
At every party there are two kinds of people - those who want to go home and those 
who don't. The trouble is, they are usually married to each other. ~~Ann Landers 

 

Good Wednesday morning, 

U.S. futures are pointing lower as the market wrestles with $100 oil, rising Treasury yields 
and increasing expectations for a Fed rate hike next week. Brent broke $100/barrel for the 
first time since July as the U.S.-Iran conflict escalated. The market concern isn't simply 
higher gasoline prices—it's that sustained $100+ oil could reignite inflation and force 
central banks to stay tighter. Fed hike expectations are rising. Futures markets are pricing 
roughly a 62% probability of a 25-bp Fed hike next week. That's a substantial headwind for 
equities when combined with a 10-year Treasury yield around 4.81%. Inflation data is the 
next major catalyst. PPI arrives Thursday and CPI Friday. CPI is particularly important 
because it is the final major inflation reading before next week's Fed decision. Watch the 
Treasury market today. Treasury is expected to announce details of its longer-dated bond 
buyback program. If the announcement helps bring long yields down, equities could get 
some relief. If the 10-year continues climbing above the current ~4.81%, I'd expect 
pressure on long-duration/growth stocks to increase. There are some significant individual 
moves underneath the weak indexes. Chime +9.6%, Zillow +6%, Meta +4%+, Lennar +4%+ 
are among the stronger names. On the downside, ServiceTitan is down roughly 17% 
following a disappointing revenue outlook, while Casey's is down roughly 8%–11% despite 
beating quarterly expectations. -ChatGPT 
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Me last Friday: “Things will calm down next week.” 

 

Headlines for Wednesday morning, 09-Sep-26: 

• Today’s hierarchy of importance: 

o #1 Oil → #2 Treasury yields → #3 Fed hike expectations → #4 Bank of Canada → 
#5 positioning ahead of PPI/CPI. 

• Oil flirting with $100 remains the macro wild card 

o Brent approached $100 today as Middle East tensions intensified.  

o That's feeding directly into inflation concerns and the market's increasingly 
hawkish Fed expectations 



o U.S. crude inventories fell roughly 1.2M barrels to 285.4M, the lowest level 
since 1982. 

• Wednesday earnings 

o Among the more notable names scheduled are Chewy, Signet Jewelers and 
American Eagle, although Thursday's slate is considerably more important 

• Bank of Canada rate decision — The BoC meets today, making it the day's biggest 
scheduled central-bank event.  

o With global inflation pressure returning, the decision and guidance could 
move CAD and global bond markets. 

• 10-year Treasury auction 

o Today’s Treasury auction will be important with the 10-year yield around 
4.8%.  

o Weak demand could put additional upward pressure on yields and 
downward pressure on equities. 

• $NVDA director Mark Stevens reported the sale of 1.02 mln NVIDIA common shares 
in transactions executed Sept. 3-4 at $227.25–$234.04 per share. 

• BOJ/yen carry-trade risk 

o Expectations are building for the Bank of Japan to raise rates 25 bp to 1.25% 
next week.  

o Further yen appreciation could force additional unwinding of leveraged carry 
trades. 

 

Price increases since start of the Iran war. 

• European Natural Gas: +143% 

• Sulfur: +110% 

• Heating Oil: +78% 

• Jet Fuel: +62% 

• Diesel: +57% 



• Rice: +49% 

• WTI Crude Oil: +41% 

• Gasoline: +39% 

• Cotton: +32% 

• Sugar: +30% 

• Wheat: +23% 

• Palm Oil: +23% 

• Corn: +16% 

 

Equity Risk Indicator -BCA Research 

• The US Equity Risk Indicator is flashing red, warning that the S&P 500 may be 
running hot. History shows that once this metric hits extreme levels, significant 
equity drawdowns often follow 



 

NFIB 

• The August NFIB small business index cooled 1.1 points from the highest since 
August 2025 in July, but held above its 52-year average of 98.0. 



 

Consumer expectations -NY Fed 

• While inflation expectations were steady/down in August, the share of consumers 
expecting a higher unemployment rate a year from now rose to the highest since 
Apr'20. 



 

Gold positioning -Goldman Sachs 

• Speculative positioning in gold has reversed sharply in recent weeks. Goldman 
Sachs still sees prices reaching $4,900 an ounce by the end of 2026 



 

 

Veteran teachers showing up to professional development week like…. 



 

Cryptocurrency 

• Bitcoin retreats toward $78,000 as Fed fears return. BTC traded around $78,300–
$78,500, down roughly 1%–2%, after reaching a three-month high above $82,000 
last week. Strong U.S. employment data has increased expectations that the 
Federal Reserve could raise rates at its September 15–16 meeting. -Barrons 

• Bitcoin ETF flows remain extremely strong despite today's selloff. Bitcoin ETFs 
posted roughly $1.01 billion of net inflows over the prior three trading sessions, 
according to data cited by Dow Jones. That's important because institutional 
demand appears to be holding up even as macro conditions deteriorate. -WSJ 

 

Bitcoin volatility drivers -GlassNode 

• BTC volatility is currently historically low. However, the strongest driver of low vol is 
not market cap. It is who holds the coins. Long-term holder supply explains more of 
realized vol than market cap, open interest, or turnover. 



 

Satoshi's 1.08M Bitcoin remains safe from quantum attacks. 

• Rewards are split across individual keys.  

• Cracking 1 address hourly takes 2.5 years. 



 

When you are working from home and are trying to have a Zoom call, but then the dogs 
and family act up in the background like… 



 

Big Tech positioning -Deutsche Bank 

• Positioning in mega-cap growth and large-cap Tech has pulled back from the highs 
but is still overweight, now sitting in the 66th percentile 



 

Teacher’s reactions to when the kids actually come back after the long weekend.. 



 

SPX vs. VIX -Callum Thomas 

• Bulls will say that this explains some of the weakness we have seen, and there is 
nothing to fear as we will soon be into year-end rally territory.  

• Bears will say that this is the first shot across the bow as we head into a seasonal 
correction from a starting point of overvaluation, overexposure, and an overly 
optimistic consensus. 



 

VIP Pricing 





 

 

Cheers,  

  

-NOD- 



Nathaniel Orr-Depner 

 

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

 

 

 

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

