
“Never criticize your spouse’s faults; if it weren’t for them, your mate might have found 
someone better than you.” —Jay Trachman 

 

Good Wednesday evening, 

The S&P 500 rose on Wednesday on the back of a tame U.S. inflation report and tech gains 
led by artificial intelligence plays CoreWeave and Super Micro Computer . The broad 
market index climbed 0.26% to end at 7,748.50, while the Nasdaq Composite added 0.54% 
to close at 26,588.49. The Dow Jones Industrial Average settled at 53,770.27, slipping 
0.04% on the day. July’s consumer price index came in as expected, with headline rising 
0.1% on the month and the annual inflation rate landing at 3.4%. Core CPI, which excludes 
food and energy, advanced 0.2% last month and 2.5% on the year. The annual rate for both 
headline and core CPI marked a slight decrease from June. This comes as the Federal 
Reserve has been laser focused on the impact higher pricing pressures are having on the 
U.S. consumer, with three dissenters at the last meeting voting to raise rates. Those 
concerns have yet to abate, with U.S. oil prices pushing above $83 a barrel Wednesday, as 
hopes of a reopening of the Strait of Hormuz dwindle. -CNBC 

 

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


 

When YOU’RE the grocery store employee and screw up at self-checkout and are not 
sure what you did wrong… 



 

Headlines from Wednesday, 12-Aug-26:  

• S&P 500 closes higher after tame consumer inflation report, tech sector rises 

o NASDAQ COMPOSITE UNOFFICIALLY ENDS SESSION HIGHER BY 133.32 
POINTS, OR 0.50 PERCENT, FINISHING AT 26,578.77 

o S&P 500 INDEX UNOFFICIALLY ENDS SESSION HIGHER BY 21.24 POINTS, 
OR 0.27 PERCENT, FINISHING AT 7,749.44 

o DOW JONES INDUSTRIAL AVERAGE UNOFFICIALLY ENDS SESSION LOWER 
BY 29.14 POINTS, OR 0.05 PERCENT, FINISHING AT 53,762.71 

• US Inflation Meets Expectations in July 

https://www.cnbc.com/2026/08/11/stock-market-today-live-updates.html


o US inflation falls to 3.4%. 

▪ US inflation data came in broadly in line with expectations in July. 
Headline CPI rose 0.1% month-over-month, matching the 0.1% 
estimate after falling 0.4% in June. Annual CPI eased to 3.4% from 
3.5%, also matching forecasts. 

▪ Core CPI increased 0.2% month-over-month, in line with 
expectations, while annual core inflation slowed to 2.5% from 2.6%. 
The report therefore shows continued moderation in underlying 
inflation, although inflation remains above the Federal Reserve’s 2% 
target. 

• Traders keep bets on 45% chance of September fed rate hike 

• Financial Times reports Boston Fed President Collins would support a September 
rate hike if inf remains elevated 

• CPI EASES PRESSURE ON FED TO HIKE 

o July CPI came in close enough to expectations to reduce pressure on the Fed 
to raise rates in September, according to Nick Timiraos. 

o The Fed has argued current rates are restrictive enough to bring inflation 
toward 2% without further hikes. 

o But persistent tariffs, energy pressures and AI-driven demand for technology 
equipment and software are complicating that outlook. 

o For now, the CPI report gives policymakers more room to hold rates steady. 

• $CSCO 

o Cisco Q4 26 Earnings: 

• Revenue: $17.3B (est $16.85B) 

• Adjusted EPS: $1.22 (est $1.17) 

• Sees Q1 Revenue: $18.0B To $18.2B (est $16.84B) 

• Sees Q1 Adjusted EPS: $1.32 To $1.34 (est $1.17) 

• GOLDMAN: JULY CPI SUPPORTS SEPTEMBER HOLD 



o Goldman Sachs Asset Management called July CPI “encouraging,” saying 
contained core inflation strengthens the case for the Fed to hold rates steady 
in September. 

o Lindsay Rosner said the report adds to signs that underlying inflation is 
moderating. 

o However, another inflation report is due before the September FOMC 
meeting, meaning the outlook could still shift. 

o For now, the in-line CPI print supports a Fed pause. 

• BURRY: BERKSHIRE HAS LOST ITS BUFFETT EDGE 

o Michael Burry says Berkshire Hathaway is no longer attractive under CEO 
Greg Abel, questioning his capital-allocation discipline. 

o Burry argues Abel is deploying cash too aggressively in an expensive market 
instead of waiting for Buffett-style “fat pitches.” 

o Berkshire spent heavily on buybacks, equities and acquisitions, reducing its 
cash pile. 

o Others disagree, arguing Abel remains disciplined and Berkshire’s strong 
balance sheet, earnings growth and cash deployment continue to support 
the investment case. 

• GOLDMAN SACHS TO ACQUIRE ETF PROVIDER NEOS IN $2.3 BILLION DEAL 

 

Cost of insuring against default by AI hyperscalers has hit record levels, per FT: 



 

Existing home sales 

• Sales of existing homes fell 1.7% MoM in July to a SAAR 4.05 million. The median 
sale price was $434,100, up 2% from a year ago. 



 

NFIB -Bloomberg 

• US small-business optimism rose in July to the highest level in almost a year as 
firms ramped up hiring plans and inflation pressures eased. 



 

 

US SPR 

• US strategic petroleum reserves have been depleted to the lowest levels in four 
decades. 



 

Schwab Trading Activity Index 

• Schwab investors continued to buy in July despite a choppy market backdrop, lifting 
the [STAX] for a third straight month to its highest level since January 2022. In ETF 
and equity trading,  

• Schwab clients tracked by STAX were net buyers by a two-to-one ratio, suggesting 
bullish sentiment remained firm, particularly among self-directed traders. 



 

When people star complaining  to you about prices and you have no say in them. 



 

Economic 

INFLATION DATA 

  US July CPI M/M: +0.1% vs. +0.1% expected 

  Prior: -0.4% 

  US July Core CPI M/M: +0.2% vs. +0.2% expected 

  Prior: 0.0% 

  US July CPI Y/Y: +3.4% vs. +3.4% expected 

  Prior: +3.5% 

  US July Core CPI Y/Y: +2.5% vs. +2.5% expected 

  Prior: +2.6% 

  US July CPI NSA Index: 333.918 vs. 333.993 consensus 



  Prior: 333.952 

  US Real Personal Income M/M: 0.0% 

  Prior: 0.7% → revised from 0.8% 

  US July Housing Inflation Y/Y: +3.2% 

  Prior: +3.3% 

  US July Used Cars & Trucks Inflation Y/Y: -1.9% 

  Prior: -1.8% 

  US July New Vehicle Inflation Y/Y: +0.5% 

  Prior: +0.5% 

  US July Food Inflation Y/Y: +3.0% 

  Prior: +3.0% 

  US July Energy Inflation Y/Y: +14.7% 

  Prior: +15.7% 

• US MBA MORTGAGE APPLICATIONS – WEEK ENDED AUG 7 

  MBA Mortgage Applications Index: 248.6 (prior 240.0) 

  Purchase Index: 157.9 (up from 154.0) 

  Refinance Index: 744.4 (prior 709.1) 

  30-year Fixed Rate: 6.77% (down from 6.81%) 

o Applications bounced, rates edged lower, and the refi side woke up a bit. 

 



 



 

When Outlook reminds you of a 7pm work Zoom meeting that you chose to forget… 



 

 

Cryptocurrency 

• Australia’s AUSTRAC has suspended Cryptolink’s operations, taking its crypto ATMs 
offline over compliance concerns. 

 

Solana nearly halted today after a routing glitch knocked 29% of staked $SOL offline, 
coming within 20 million tokens of the one-third threshold that would have frozen the 
entire network 



 

 

Share of Tokenized Stocks Trading on DEXs Rise 20x in 2026 

• The share of tokenized stocks in total DEX spot trading volume continues to rise 
rapidly.  

• In Q3 2026 so far, it has reached 4.34%, compared to just around 0.1% at the end of 
2025.  

• The tokenized stocks trading volume has increased from $212M to $4.27B. 



 

Trying to leave the office without getting any “last minute, urgent, calls or emails.” 

 

Leveraged ETFs  -Bloomberg 



• While total global assets in the funds hover around $250 billion, that's a fraction of 
the more than $22 trillion in all ETFs worldwide.  

• But measured by daily turnover - the amount of fund shares that change hands each 
day - they are hugely over-represented, making them one of the busiest parts of the 
fund universe. 





 

Them: Has your job affected your personality? 

People over-working in 2026; 



 

 

SPX profitability 

• Nearly 90% of S&P 500 companies reported increased sales. The number improving 
their margins, however, was barely half that. 



 

VIP Pricing 



  



 



 

 

Cheers,  

  



-NOD- 

Nathaniel Orr-Depner 
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