
Don't sweat the petty things and don't pet the sweaty things. ~~George Carlin 

 

Good Thursday morning, 

Futures are pointing sharply higher this morning, rebounding from yesterday's post-Fed 
weakness. As of roughly 6:45–7:00 a.m. ET: 

The setup is essentially a relief rally after yesterday's Fed hike, helped by Treasury yields 
retreating back below 5% and oil falling for a second day. 

What's driving the market 

1. The Fed hangover is turning into a relief trade. The Fed raised its target range 25 bps to 
3.75%–4.00% yesterday, its first hike in more than three years. Chair Kevin Warsh 
maintained a hawkish inflation message and the Fed left the door open to additional 
tightening, but markets appear relieved that the decision itself is now behind them. 

2. Falling yields are giving tech some breathing room. The 10-year Treasury yield has 
pulled back to roughly 4.98% after moving above 5%, and Nasdaq futures are 
outperforming. Alphabet and Meta were each up more than 1% early, while AI/neocloud 
names including CoreWeave, Nebius and IREN were showing sizable premarket gains. 

3. Oil is finally providing some relief. Brent is down more than 1% around $104, while WTI 
is around $101. That's important because the recent oil spike has been feeding inflation 
fears and pushing Treasury yields higher. 

Big economic data at 8:30 ET 

This is where I'd expect the next meaningful market move. We get Initial Jobless Claims, 
Housing Starts/Building Permits and the Philadelphia Fed Manufacturing Survey at 
8:30 ET, followed by Pending Home Sales at 10:00 ET. 

Today’s trading-day hierarchy 

Right now the market is trading: 

Oil ↓ → Treasury yields ↓ → Nasdaq/tech ↑ → broad risk-on rebound. 

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


 

 

Whenever I host a party… 

 

Headlines for Thursday morning, 17-Sep-26: 

• Fed's Chair Warsh: The inflation situation has not improved. 

o *WARSH: I WAS NOT WAITING BREATHLESSLY ON ANY DATA, INCL. CPI 

• PRESIDENT TRUMP: “LOWER INTEREST RATES FOR UNITED STATES OF AMERICA, 
AND FAST!” 

o PRESIDENT TRUMP: “Interest Rates in the United States should be 1%, or 
less…If we stopped Trading with every country that we have a Deficit with, 
which is most of them, we would make, at least, 1.5 Trillion Dollars a year.  

o The word “Deficit” is nothing more than a fancy word for LOSS.” 



• DOUBLELINE CEO GUNDLACH: I SEE VIRTUALLY NO CHANCE THAT THIS IS THE 
PEAK OF THE FED FUNDS RATE- CNBC 

• Ed Yardeni cuts year-end S&P 500 target to 7,900 from 8,400, and says "proceed 
with caution" 

• Goldman Sachs CEO: FICC Has Been A Little Softer On A Relative Basis - Equities 
Business Continues To Be Very Strong 

• Pimco's Clarida: I think we can get disinflation without a recession. 

• BoJ Faces Higher Bar To Support Yen After Fed’s Hawkish Hike - BBG 

 

Schwab Summary of Economic Projections (SEP): 



 

Commodities have rallied to highest prices since 2012 



 

Investors pumped $12.8 Billion into the Nasdaq 100 $QQQ last month, its largest 
inflow in history 

 



Global Central Bank Update: 

• The Fed hiked rates for the first time since 2023, 25 bps move up to 3.75-4.00%. 
Signaled more hikes to come before year end. 



 

United Airlines, $UAL CFO said the carrier will cancel some flights scheduled for 
December if fuel prices remain elevated. 



• Jet fuel is now over double what it cost a year ago: 

• Fuel is an airline's single largest operating expense, and it's the one cost they can't 
fully control. 

• The gap between jet fuel and crude, the jet fuel crack spread, has spiked toward $70 
a barrel, more than double the post-Covid average and far above the $14 pre-Covid 
norm. 

• For decades, jet fuel tracked crude closely, so airlines could manage fuel risk 
through oil.  

• That link has snapped. 

• Years of shrinking refining capacity, plus tighter rules on middle-distillate fuels since 
2020, have left less slack in the system and more exposure to shocks. 

• And what many don't realize is that diesel drives the whole stream.  

• Diesel just hit an all-time record $6.27 a gallon, dragging its refining cousin jet fuel 
up with it, and crude is back above $100/bbl on the escalating attacks in the Middle 
East. 

• Airlines' fuel bill is set to jump nearly +40% this year, and industry profits are on 
track to roughly halve. 



 

 

When I hear a really annoying voice—and have to turn around and see what we’re 
working with… 



 

 

 

Cryptocurrency 

• US House Committee advances bill to establish a Strategic Bitcoin Reserve. 

• Bitcoin ETFs see $450 million of outflows. U.S. spot Bitcoin ETFs recorded roughly 
$450 million in net outflows, the heaviest outflow since June, as investors reacted 
to the CLARITY Act setback. 

• Leveraged cryptocurrency traders get hit hard. Roughly $570 million in bullish 
cryptocurrency futures positions were liquidated over 24 hours as prices 
dropped, with Bitcoin and Ether longs accounting for a large share of the losses 

 

 

Bitcoin Price History (Log-Log) 



 

Bitcoin just reclaimed the same Power Law support zone that marked major cycle 
recoveries in the past. 

 



It JUST doesn’t seem to matter… 

 

The updated FOMC Summary of Economic Projections: 

• – Slightly stronger growth 

• – Slightly lower unemployment rate 

• – Slightly higher inflation 

• – Higher policy rate path 



 

My favourite hello and hardest goodbye… 



 

Sandisk $SNDK has now traded red for 5 straight days, tied for its longest losing streak 
in history 



 

VIP Pricing 





 

 

Cheers,  



  

-NOD- 

Nathaniel Orr-Depner 

 

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