
"I don't care what they say about me. I just want to eat." — Pam Beesly, The Office 

 

Good FRI!-day evening, 

The S&P 500 rose on Friday as traders interpreted an unexpected loss of jobs in July as 
meaning the Federal Reserve won’t need to raise interest rates soon and can leave 
monetary policy on hold for now. The broad market index advanced 0.6%, while the Nasdaq 
Composite outperformed, climbing 1.3%. The Dow Jones Industrial Average added 151 
points, or 0.3%. Stocks posted a second straight week of gains. The S&P 500 — which 
closed above 7,700 for the first time ever earlier this week — has risen more than 3% week 
to date. The Nasdaq saw a gain of 5%, thanks to a bounce-back in chip stocks. The iShares 
Semiconductor ETF (SOXX) is higher by about 7% this week. The Dow, on the other hand, 
has added around 3% this week. All three indexes notched their best weekly performance 
since April. July’s nonfarm payrolls report showed a drop of 23,000 jobs, while economists 
polled by Dow Jones had forecast a gain of 83,000. The unemployment rate fell to 4.1% as 
the labor force participation rate fell to its lowest level in more than five years. Economists 
had expected it to remain unchanged at 4.2%. -CNBC 

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


 

Me, when I have to parallel park with my family in the car and 21 people watching… 



 

Headlines from FRI!-day, 07-Aug-26:  

• S&P 500 rises as it wraps up banner week with traders seeing bright side of dismal 
jobs report 

o DOW JONES UNOFFICIALLY CLOSES UP 136.20 POINTS, OR 0.25%, AT 
54,021.30 

o NASDAQ UNOFFICIALLY CLOSES UP 359.54 POINTS, OR 1.37 PERCENT, AT 
26,707.89 

o S&P 500 UNOFFICIALLY CLOSES UP 51.69 POINTS, OR 0.67 PERCENT, AT 
7,761.65 

• US economy loses 23,000 jobs in July, lower than expectations. 

o US unemployment rate falls to 4.1%, lower than expectations. 

• The July jobs report tells two different stories. 

o     Payrolls: -23K vs. +88K expected 

https://www.cnbc.com/2026/08/06/stock-market-today-live-updates.html
https://www.cnbc.com/2026/08/06/stock-market-today-live-updates.html


o     May & June revised lower by 103K 

o     Unemployment: 4.1% vs. 4.2% expected 

▪ The headline unemployment rate looks healthy, but hiring momentum 
is clearly slowing. 

• Labor force participation rate has fallen to its lowest level since February 2021 

• US INTEREST RATE FUTURES LOWER ODDS OF FED INCREASE IN SEPTEMBER 
FOLLOWING JOBS REPORT. 

o U.S. rate futures price in 28bps of Fed hikes by December, down from 32bps 
before the U.S. nonfarm payrolls release. 

• Michael Burry has said he is shorting Oracle, $ORCL , and Nebius, $NBIS , because 
he believes companies loaded with off-balance-sheet liabilities have become “very 
fat, very large, easy to shoot” fish. 

• WARSH’S “QUIETER FED” PLAN RAISES WALL STREET CONCERNS 

o Fed Chair Kevin Warsh is reportedly considering fewer scheduled policy 
meetings as part of efforts to reduce the central bank’s influence on markets. 

o Goldman Sachs and Barclays warn the strategy could backfire. 

o Less Fed communication may cause markets to misread economic signals, 
while fewer meetings could make each decision more volatile. 

o The Fed has held eight scheduled meetings annually since 1981. 

• $GOOGL just casually dropped that it holds 551.2 million Class A shares of $SPCX , 
a position worth $94.1B as of June 30. 

 

JOBS SHOCK SHIFTS FED BETS 

• The US unexpectedly lost 23,000 jobs in July, while unemployment fell to 4.1%. 

• The weak report adds uncertainty ahead of the Fed’s September decision. 

• Kalshi traders now price a 62% chance of no change, versus 34% for a 25bp hike. 

• The Fed now faces a tougher balance between weaker jobs and persistent inflation. 



 

Full-time jobs are down 6 of the past 7 months -ZeroHedge 

• Full-time jobs: -106K 

• Part-time jobs: +138K 

 



Two key drivers for today's big jobs drop: ZeroHedge 

• 1. Leisure and Hospitality jobs -40K (of which -26.1K restaurant workers and -16.1K 
performing arts, sports, amusement and recreation) which was mostly World Cup 
driven 

• 2. Local government jobs, entirely due to education (-50K), i.e. vacation. 

 

 

The number of employed American workers is down 6 of the past 7 months (payrolls is 
gamed with seasonals/multiple jobsholders, etc) - 

• The total number of Employed workers is down to 162.2 million, the lowest in 2 
years. 



 

 

US used-car prices retreated 

• July Manheim index 

o 1.3% Y/Y (prev 2.1%) 

o -1.4% M/M (prev 0.1%) 



 

What I likely look like on a late-Friday afternoon Zoom call… 



 

 

Economic 

• US JULY JOBS REPORT 

  Nonfarm Payrolls: -23K vs 91K exp (prev. 57K)   

  Private Payrolls: +30K vs 79K exp (prev. 49K)   

  Government Payrolls: -53K   

 

  Unemployment Rate: 4.1% vs 4.3% exp (prev. 4.2%)   

  Participation Rate: 61.4% (prev. 61.5%)   

  U-6 Unemployment: 7.9% (unchanged) 



 

  Avg Hourly Earnings MoM: +0.1% vs +0.3% exp   

  Avg Hourly Earnings YoY: 3.2% vs 3.5% exp   

  Avg Weekly Hours: 34.3 (in-line) 

 

▪️ Manufacturing Payrolls: +5K vs +4K exp   

▪️ Birth-Death Forecast: 235K (prev. 8K) 

 



 

Baby Boomers & Technology 

 

Cryptocurrency 

• President Trump says "we don't want see China take over crypto." 

• Cathie Wood's Ark Invest scooped up another $21M worth of Block shares and 
$2.3M in SpaceX stock on Thursday. 

 

Bitcoin Spot Turnover Relative to Market Size is the LOWEST on Record 



 

 

Bitcoin Downside Protection Still Trades at a Premium, but the Skew is Easing 

 

Chicagoans will do ANYTHING to save their parking spots… 



 

Retail options trading activity is hitting unprecedented levels: 

• Retail traders on Citadel Securities' platform traded an average of $5.4 billion in 
premium per day in July, a +65% YoY increase. 

• This is the largest annual jump in July premium volume on record, well above the 
next-largest increase of +49% in 2024. 

• Meanwhile, total retail options volume in July ranked as the 2nd-most active month 
on record, running nearly +30% above the 12-month average. 

• Retail traders have never been this active in the options market. 



 

My TV remote, watching me look for it, like an idiot… 



  

Tether has quietly become one of the world's largest gold buyers: 

• Tether's gold reserves have increased by ~85 metric tons since Q1 2025, a larger 
increase than those of Uzbekistan, China, Brazil, or Kazakhstan. 

• This is only trailing Poland's ~130 tons added over the same period. 

• Tether purchased +14 tons of gold in Q2 2026 alone, bringing its total reserves to a 
record 146 tons, now worth ~$18.8 billion. 

• This follows +53 tons purchased between Q3 2025 and Q1 2026, as stablecoin 
issuers increasingly turn to gold as a source of reserve backing. 

• Meanwhile, Tether's XAUT gold-backed token is backed by ~20 tons of physical gold, 
bringing Tether's total gold holdings to ~166 tons. 

• Stablecoins were supposed to be backed by dollars. Increasingly, they're being 
backed by gold too 



 



VIP Pricing 



  



 



 

 

Cheers,  

  

-NOD- 



Nathaniel Orr-Depner 
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