
“I am an early bird and a night owl… so I am wise and I have worms” Michael Scott 

 

 

Good Thursday morning, 

Stock futures were mixed on Thursday as equity markets tried to rebound despite renewed 
U.S.-Iran tensions and a jump in oil prices. S&P 500 futures were 0.2% higher, while futures 
tied to the Dow Jones Industrial Average shed 66 points, or 0.1%. Nasdaq 100 futures , on 
the other hand, advanced 0.7%, with semiconductor stocks outperforming. The VanEck 
Semiconductor ETF (SMH) climbed almost 3%, led by a 5% gain in Micron Technology . 
Sandisk rose more than 4%. 

 

When they asked me to send in proof of why  couldn’t drive into the office today—I 
sent them this: 

https://www.stickytrades.com/nodlive/


 

Headlines for Thursday morning, 09-Jul-26: 

• US margin debt as a share of M2 money supply spiked to 6.2% in May. 

o This is just shy of the all-time record of 6.3%, set at the height of the 2000 
Dot-Com bubble peak. 

• For the first time, central banks plan to cut U.S. dollar holdings over the next decade 
while increasing allocations to gold and the euro, per Reuters 

• Oil Prices Rise After Fresh U.S. Attacks in the Middle East - wsj 

• U.S. FORECLOSURE ACTIVITY HITS 7-YEAR HIGH 

o U.S. HOUSING STRESS BUILDS AS FORECLOSURES SURGE 

• Gold Flat Amid Renewed Mideast Fighting, Fed Minutes - wsj 

• China CPI (Y/Y) Jun: 1.0% (est 1.1%; prev 1.2%) 

- CPI Core (Y/Y): 1.0% (est 1.1%; prev 1.1%) 

- PPI (Y/Y): 4.1% (est 4.1%; prev 3.9%) 

 



Gold is entering a historically favorable period of the year: 

• Gold prices have gained +1.5% in July on average over the last 20 years, making it 
the 2nd-strongest month of the year. 

• Gold prices have also recorded positive returns in 65% of July months, the 2nd-best 
win rate of any month. 

• The strongest July over this period was in 2020, when gold returned +10.7%. 

• The only better month historically has been August, with an average gain of +1.6% 
since 2005. 

• August also posted a 55% win rate, with its strongest year coming in 2011, when 
gold returned +12.1%. 

• By comparison, June has historically been the weakest month, with an average 
decline of -0.4% and just 40% positive readings since 2005. 

 

Credit Card APRs go up, they never go down -Zerohedge 

https://pro.x.com/zerohedge/status/2074944857819230481/photo/1


 

US Strategic Petroleum Reserve 

• Now at 319.5 mln barrels. 19.5 mln more and we hit the minimum operating level of 
300MM 



 

The Index of US Financial Conditions is up to ~1.2 points, the easiest since February 
2026. 

• This is also near the highest level in at least 11 years. 

• Since 2015, similar readings have only been recorded in early 2025 and during 2021, 
before the Fed started hiking rates. 

• The Financial Conditions Index has risen over +1.0 points since the March low. 

• Most of this surge has come from rising equity markets and falling corporate bond 
spreads. 

• Financial conditions are easing despite the recent increase in inflation. 



 

Tech stocks are experiencing one of their most volatile periods in history: 

• The ratio of the Nasdaq 100 volatility index, $VXN, to the S&P 500 volatility index, 
$VIX, is up to 1.7 points, the highest in 23 years.  

• This marks the first time since 2018 that the ratio has surpassed 1.5 points.  

• By comparison, during the 2008 Financial Crisis, this metric peaked at ~1.6 points.  

• This comes as $VXN stands at 28 points while the $VIX is at 16 points, or 43% lower.  

• $VXN has now been above 20 points for 5 consecutive months, the longest streak 
since the 2022 bear market.  

• The market is pricing-in severe volatility in tech. 



 

Properly bracing for that one Zoom call you have today; 

 

Cryptocurrency 



• SpaceX moved Bitcoin between its own wallets for the first time in 6 months, 
shifting less than $300 of its $1.16B in BTC holdings, per Arkham. 

• Bitcoin has hit a brick wall at $63,000. 

o Roughly 623,000 BTC were previously transacted around this level, making it 
one of the largest and most significant resistance clusters on the chart. 

o Many holders who bought near $63,000 may use a return to their cost basis 
as an opportunity to exit at breakeven, adding selling pressure around this 
zone. 

o With global uncertainty also rising, some investors may decide to reduce risk 
at current levels. 

 

Kraken holds $400 million in spot liquidity across all MiCA-licensed exchanges tracked 
by DefiLlama. 

• It also tops perpetual liquidity at $207 million, taking the lead in both categories. 

 

Bitcoin supply by halving epoch: 

• Epoch 0: 2.41M BTC 

• Epoch 1: 1.14M BTC 



• Epoch 2: 2.06M BTC 

• Epoch 3: 3.89M BTC 

• Epoch 4: 10.56M BTC 

• Data as of 2026-07-09 

 

“There’s a bit more land West of Utica. What should we call it?” 



 

Memory: "Last quarter, operating margins hit 54% vs. a previous peak of 34%, and 
they’re expected to increase to 70% by the end of the year." -JPMorgan 



 

Me, when they force me to do one of those “social painting things”: 



 

"The S&P put/call skew just collapsed to 0.71. Not a low. The lowest reading on record 
... crash protection is essentially free. Nobody wants it." Goldman Sachs  



 

VIP Pricing 







 

 

Cheers,  

  

-NOD- 

Nathaniel Orr-Depner 

 

https://www.stickytrades.com/nodlive/  

 

 

 

https://www.stickytrades.com/nodlive/

