
What the world needs is more geniuses with humility; there are so few of us left. 
~~Oscar Levant 

 

Good Tuesday morning, 

Stock futures fell on Tuesday, the first day of September, as inflation worries and elevated 
oil prices lifted bond yields in the U.S. and abroad, raising concern about whether the 
Federal Reserve will tighten monetary policy later this month. Tech stocks fell broadly. 
Nvidia , Advanced Micro Devices and Micron Technology were all down more than 1%. 
Microsoft lost 1% as well, while Google-parent Alphabet slipped 0.6%. Global bond yields 
continued their march higher. The U.S. 10-year Treasury note yield scaled to levels not seen 
since January 2025. Japan’s 10-year yield reached its highest level since August 1996, while 
Germany’s benchmark yield rose to a 2011 high. Yields around the world have been rising 
recently as traders worry that persistently higher oil prices may drive inflation. On top of 
that, September has been a historically bad month for stocks. -CNBC 

  

Guess who messed up their breakfast this morning? 

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


 

Headlines for Tuesday morning, 01-Sep-26: 

• PRESIDENT TRUMP: INTEREST RATES ARE TOO HIGH 

o TRUMP: WE SHOULD PAY THE LOWEST INTEREST RATES IN THE WORLD BY 
FAR 

• Gold steadied after a two-day drop as the US and Iran exchanged strikes for the first 
time in a month, raising the odds of rising energy costs pushing up inflation and 
pressuring the Federal Reserve to lift interest rates 

• The FTC and 22 states sued Amazon on Monday, alleging the e-commerce giant 
secretly inflated prices in its online search advertising auctions, potentially costing 
customers tens of billions of dollars. 



• Anthropic inks $35 billion cloud agreement supported by Nvidia - WSJ 

o Nvidia to supply chips for Texas data center, hold lease under Anthropic 
agreement - WSJ 

• Treasury Secretary told the Bank of Japan they need to raise rates 

• Broadcom, $AVGO, is having its worst year since 2022, but revenue, EBITDA and EPS 
are growing +85% 

• "The AI boom hasn’t stopped U.S. companies from hiring cheap offshore labor," per 
FORTUNE 

 

There is now a 2/3 chance of a September rate hike 

 

The US Bond Market has now been in a drawdown for over 6 years, by far the longest in 
history. 



 

Hyperscaler capex vs. EBITDA -Peter Berezinbca 

• Hyperscaler depreciation expense is set to jump to over $500 billion by 2030, equal 
to the expected operating profits of all five companies in 2026.  

• But don't worry, EBITDA margins are going to soar, so the ratio of depreciation to 
EBITDA will barely rise 



 

SPX vs. September 

• The worst Septembers ever have usually seen weakness coming into them.  

• In fact, the 10 worst Septembers ever saw the S&P 500 negative YTD coming into 
them nine times. 



 

Gold risk reversals 

• The options market has flipped from hedging the downside to chasing the upside. 

 

THIS person is having a tougher morning than you.. 



 

Cryptocurrency 

• Glassnode called Bitcoin's market "in transition," with institutional inflows offset by 
rising leverage and early signs of short-term distribution. 

• Kalshi is partnering with brokerage infrastructure startup Alpaca to bring its event 
contracts to brokerage accounts worldwide, pending local regulatory approvals. 



• North Korean hackers are moving money through Hyperliquid, selling more than $30 
million in bitcoin on the derivatives trading platform in the past three weeks, 
according to data from blockchain analytics firm Arkham reviewed by CoinDesk. 

 

Bitcoin Coinbase Premium Index 

• Coinbase Premium turned positive, indicating bullish U.S. institutional sentiment. 

 

Cryptocurrencies saw an inflow of $3.2 Billion last week, the largest since October 
2025 



 

Well, now it’s time to move… 



 

Real yields vs. gold -Shadow Price Macro 

• If I'm right that we're witnessing the emergence of a new Treasury-Fed accord, the 
purpose of which is to cap longer-term yields, that's bullish for gold because it caps 
the upside for real interest rates. 



 

“Don’t paint yourself into a corner”—they said… 



 

Euphoriameter -Topdown Charts 

• The market remains in an extended euphoria phase.  

• When everyone is bullish it means there are more minds that could be changed from 
bullish to bearish, given the right reason (and relatively few left to turn bullish) 



 

VIP Pricing 





 

 

Cheers,  

  



-NOD- 

Nathaniel Orr-Depner 
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