
The safe way to double your money is to fold it over once and put it in your pocket. 
~~Kin Hubbard 

 

Good Wednesday morning, 

 

Stock futures moved lower Wednesday as bond yields kept marching higher, with traders 
worried about the impact of rising oil prices on inflation. The benchmark U.S. 10-year 
Treasury note yield hit a high of 4.814% on the day, a level not seen since November 2023. 
Yields in the U.K., Germany and France also rose. In Japan, the 10-year government yield 
remained around multidecade highs. Traders are awaiting ADP private payrolls data for 
August on Wednesday. They will also monitor factory earnings data and the Federal 
Reserve’s Beige Book. Investors will also follow earnings from Hewlett Packard Enterprise , 
Snowflake and Broadcom due after the bell Wednesday. -CNBC 

 

Everyone in the Starbucks line, looking at me, when I don’t order a “seasonal drink”; 

  

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


 

Headlines for Wednesday morning, 02-Sep-26: 

• BofA Cuts Market Alert to Yellow — September 1, 2026 

  Bank of America lowered its market alert from red to yellow, signaling that U.S. stocks 
have exited its bear-warning zone. 

  The firm still flagged valuation and credit risks. 

  BofA models point to 3% annualized S&P 500 losses over the next decade. 

  The preferred stance is large-cap value, including energy, metals, banks and insurance. 

  BofA said it is avoiding media and IT-services names it views as value traps. 

• JPMorgan's trading desk has shifted to a "tactically cautious/neutral" view on U.S. 
equities. 

o It was previously bullish. 

• SEC announces roundtable to prepare for 24-hour stock market trading. 

o Panelists: 

▪ • Citi 

▪ • UBS 

▪ • Cboe 

▪ • NYSE  

▪ • DTCC 

▪ • Invesco 

▪ • Nasdaq 

▪ • Schwab 

▪ • Samsung  

▪ • Blackrock  

▪ • Robinhood  

▪ • Jane Street 



▪ • State Street  

▪ • BNP Paribas 

▪ • BNY Pershing 

▪ • Citadel Securities  

▪ • Interactive Brokers 

• Wall Street investment banks are pressuring large law firms to reduce their fees, 
saying that the traditional model of associates billing excessive hours is no longer 
viable in an era of rapidly advancing AI, per Bloomberg 

 

Crude vs. US conflicts -Bespoke 

• Six months into the US-Iran war, crude oil prices are quite high when compared to 
prior wars' six-month wars 

 

Buyback window-Citadel 

• The blackout window begins to accelerate around September 12.  

• One of the market's largest and most consistent sources of structural demand 
therefore becomes progressively smaller as the month advances. 



 

Pension funding -Citadel 

• A major technical event also arrives at quarter-end.  

• The top 100 US pension plans are approximately 112% funded, their highest funding 
levels since 2001.  

• Strong funding levels continue to incentivize plans to de-glide and immunize 
portfolios, creating the potential for mechanical equity selling and fixed income 
buying into quarter-end. 



 

SPX implied moves -Citadel 

• Unlike earnings, the macro calendar presents a much more two-sided catalyst set. 
After an earnings season dominated by positive surprises, the right tail around the 
next set of events is less obvious. 



 

VIXEQ vx. VIX 

• Single stock volatility has also normalized post earnings. 

• While the spread is off its all-time highs, it's still elevated by longer-term historical 
standards, trading in the 90th percentile high over the past 10 years. 



 

It was nice being young, but I don’t  miss those back-to-school meals… 

 

Cryptocurrency 



• Goldman Sachs, Bank of America, Citi, Wells Fargo, and 17 other major banks aim 
to launch a joint USD stablecoin by H1 2027, with a euro expansion to follow. 

• "Bitcoin survived maximum negativity, yet sell pressure below $60k was 
nonexistent." — Joe Carlasare 

 

Elon Musk’s 2025 pay could buy 1,720,000 Bitcoin 

• At a $250k average price, that’s still 528,000 BTC. 



 

Bitcoin just had its strongest streak of inflows in a long time: 

• • 9 straight days of inflows 

• • a total that rivals bull markets 

• • strong support for the breakout 



 

In 2026, this is what $31 gets you at the school cafeteria  



 

Implied correlations 

• S&P 500 implied 1-month correlations remain in the single-digits.  

• Correlations have never been this low exiting a Q2 reporting season.  

• Of note, correlations keep moving lower in the AI age. 



 

“You are SO funny. I bet you are fun to hang out with.” 

*Me hanging out* 



 

Nasdaq vs. S&P 500 -Bloomberg 

• June's chip meltdown stands out as the point when the two gauges began to fall 
noticeably out of sync. 

• Since this bull market began in December 2022, the two indexes have logged 173 
sessions where one benchmark remained in a pullback and the other not.  

• Almost half - 84 - occurred in the past 10 months. 



 

VIP Pricing 





 

 

Cheers,  



  

-NOD- 

Nathaniel Orr-Depner 
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