
Age is an issue of mind over matter. If you don't mind, it doesn't matter.  ~~Mark Twain 

 

Good Monday evening, 

The S&P 500 fell on Monday, while oil prices rose, as investors weighed tensions in the 
Middle East. The S&P 500 notched a fresh all-time high last week following a blockbuster 
earnings season that has buoyed investor sentiment. The stock market has continued to 
climb in the face of ongoing hostilities in the Middle East. Investors are in for a week with 
fewer catalysts on the calendar, though the Federal Reserve posts its latest meeting 
minutes Wednesday. A slew of retail earnings are on tap as well, with Walmart results due 
out Thursday. Home Depot and Lowe’s report Tuesday and Wednesday, respectively. -
CNBC 

 

When I’m on my THIRD “Mhmmmm”—and they Just. Keep. Talking. 

https://www.azquotes.com/quote/298586?ref=funny
https://www.azquotes.com/author/14883-Mark_Twain
https://www.stickytrades.com/nodlive/


 

Headlines from Monday, 17-Aug-26:  

• Dow loses more than 270 points as oil prices pressure stocks amid rising Iran 
tensions 

o NASDAQ COMPOSITE UNOFFICIALLY ENDS SESSION LOWER BY 87.08 
POINTS, OR 0.33 PERCENT, FINISHING AT 26,642.08 

o S&P 500 INDEX UNOFFICIALLY ENDS SESSION LOWER BY 36.42 POINTS, OR 
0.47 PERCENT, FINISHING AT 7,749.34 

o DOW JONES INDUSTRIAL AVERAGE UNOFFICIALLY ENDS SESSION LOWER 
BY 249.12 POINTS, OR 0.46 PERCENT, FINISHING AT 53,483.29 

• 30-year Treasury yield tops 5.31%, the highest in 19 years 

• Ai is driving up Treasury yields, per Bloomberg. 

• DRUCKENMILLER DUMPS THE CHIP NAMES 

o Stanley Druckenmiller just loaded a new $IREN stake while completely 
exiting $AVGO , $INTC and $MU in Q2.  

https://www.cnbc.com/watchlist/#:~:text=Dow%20loses%20more%20than%20270%20points%20as%20oil%20prices%20pressure%20stocks%20amid%20rising%20Iran%20tensions
https://www.cnbc.com/watchlist/#:~:text=Dow%20loses%20more%20than%20270%20points%20as%20oil%20prices%20pressure%20stocks%20amid%20rising%20Iran%20tensions


  Duquesne portfolio ballooned to $5.21B with a fresh 87k-share $IREN position  

  Full liquidation of Broadcom, Intel, Micron plus Lattice and Coherent  

  Added $AMD , Lam Research, and a pile of $BTDR , $RIOT and $HUT for the data-center 
power angle 

• BOFA CREDIT CARD DELINQUENCY RATE WAS 1.26% AT END-JULY - SEC FILING 

• AMERICAN EXPRESS REPORTED JULY CHARGE-OFFS AT 1.7%. 

o AMERICAN EXPRESS REPORTS JULY DELINQUENCIES AT 1.1%. 

• COPPER CRUNCH: London Supply Squeeze Pushes Prices Toward Record Highs 

o Copper prices are surging toward record levels as a tightening supply 
situation in London fuels a powerful rally.  

o A widening spread between nearby and later contracts signals intense 
competition for immediately available metal. 

o The squeeze reflects a growing shortage of copper in key markets. Large 
quantities of metal have reportedly flowed into the United States ahead of 
potential tariff decisions, leaving less supply available elsewhere, 
particularly in London.  

o Copper is now up nearly 16% this year. 

 

The S&P 500 has never been this concentrated in tech: 

• Information Technology now accounts for 37% of the index, far above its ~24% peak 
during the 2000 Dot-Com Bubble. 

• Communication Services, which now includes Alphabet, $GOOGL , and Meta, 
$META , both reclassified out of Information Technology in 2018, adds another 10 
percentage points, pushing the true tech-oriented weight closer to 47%.  

• The way companies are classified makes today’s concentration look less extreme, 
because many of the same companies would have been counted as Technology 
stocks in 2000, meaning today’s tech concentration is actually higher than the 
headline numbers suggest.  



• Concentration itself also matters because when a handful of companies make up 
nearly half the index, a selloff in those names can drag down the entire market and 
millions of retirement portfolios.  

• Passive investing makes this concentration even stronger, as new money 
automatically flows toward the largest companies regardless of their fundamentals.  

• The index looks diversified on paper, but its fate increasingly rests on a handful of 
stocks. 

 

The US Treasury 30-year yield is trading at the highest level since June 2007. 



 

Retail sales 

• Retail sales dropped 0.6% MoM in July (vs. +0.1% est), the first decline since Oct'25, 
driven by weakness in non-store retailers.  

• Control group sales—which are used to calculate GDP—fell by 0.4% (vs. +0.3% est). 



 

 

Consumer sentiment. 

• Consumer Sentiment retreated to 51.0 vs. 55.0 est. & 55.2 in prior month; current 
conditions down to 51.8 vs. 54.8 est. & 54.8 in prior month; expectations down to 
50.6 vs. 55.2 est. & 55.4 in prior month 



 

Inflation expectations 

• Consumer expectations for 1-year inflation ticked up to 4.3% for 4.2% while 
remaining unchanged at 5-year horizon (3.3%). 

 



Me, checking to see if my neighbours are inside so I can leave my house in peace.. 

  

Economic 

• U.S. — NEW YORK FED MANUFACTURING 

  Empire State Manufacturing Index (Aug): 20.6 vs. 11.0 est. | Prior 15.6 

  New Orders Index: 17.3 | Prior 22.2 

  Employment Index: 9.3 | Prior 11.4 

  Prices Received Index: 22.7 | Prior 27.6 

 

• US NAHB housing market index for August 35, consensus 33, prior 34. 

Homebuilder sentiment ticks up but remains subdued    New York factory 
activity strengthens further 





 



 

 

Overthinking that one argument I had 4 years ago… 



 

Cryptocurrency 

• Strive Acquired 79 Bitcoin At Average Price Of ~$63.231/Bitcoin Between Aug. 10, 
2026 Through Aug. 14, 2026. 

• STRATEGY SELLS $334M STOCK, BUYS NO BITCOIN 

• Harvard University reports owning $101.3M in BlackRocks Bitcoin ETF 

 

Bitcoin traded range 

• $BTC has stopped moving.  

• Traded range is in the 0.5th percentile of all history.  

• Only 4 other episodes have been this tight.  



• No 3% daily close in 30 days, and 72 days since a 5% one. 

 

Bitcoin Price History Latest 

 

Every time you have to deal with “foolish” people… 



 

Cross-asset volatility 

• Oil, currency, and rate implied one-month volatility are all below their one-year 
averages. 



 

When you over-socialize a little too much and you get invited to hang out ..  



 

Momentum crowding 

• Momentum crowding has fallen sharply from its recent peak during the July unwind, 
though it remains above the historical median. 



 

VIP Pricing 





 



 

 

Cheers,  

  



-NOD- 

Nathaniel Orr-Depner 

 

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