
There is hardship in everything except eating pancakes. -Charles Spurgeon 

 

Good FRI!-day morning, 

Futures are higher, led by tech, as falling oil prices take some pressure off inflation 
expectations after this week’s Fed hike. Rates: the 10-year Treasury yield has backed off to 
roughly 4.93%–4.95% after briefly breaking 5% this week. That pullback is helping growth 
stocks, but the bond market remains the key risk because the Fed just resumed tightening 
and investors are still trying to determine how many additional hikes may follow. What 
matters today; At 8:15 a.m. ET, markets get industrial production, manufacturing output 
and capacity utilization; consensus is looking for roughly +0.3% monthly industrial 
production and 76.4% capacity utilization. Fed Governor Michelle Bowman speaks at 
8:30 a.m. ET, with Kansas City Fed President Jeff Schmid later in the morning, so any 
commentary about the path of additional hikes could move Treasuries quickly. Today’s 
trading hierarchy this morning: oil ↓ → yields ↓ → Nasdaq ↑. The constructive setup lasts 
as long as crude continues retreating and the 10-year stays below 5%; a reversal in either 
would likely hit high-duration tech first. 

 

When someone starts to offer unrequested advice—early in the morning; 

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


 

 

Headlines for FRI!-day morning, 18-Sep-26: 

• The Federal Reserve will raise rates in October, one week before the Election, 
forecasts Goldman Sachs 

• Gold prices climb, likely aided by lower oil prices - WSJ 

• Oil declines amid easing concerns over Middle East supply disruptions - WSJ 

• 1 in 6 Americans ages 16 to 29 is neither working nor studying, and that share has 
been rising, per WaPo 

o The American Institute for Boys and Men found that the share of men aged 16 
to 24 neither enrolled in school nor in the labor force doubled from 4% in 
1990 to 8% in 2024. 

• ANTHROPIC: As of August 2026, Claude accounted for 26% of AI R&D usage. 

• Maryland Gov. Wes Moore Says He’ll Sign Statewide Data Center Moratorium If 
Legislature Passes It 



• RBA Governor Bullock: considering if policy is tight enough 

 

Food and energy prices are exploding higher. 

• These price increases will ripple through the economy and the harder inflation will 
be to contain. 

 

US DIESEL PRICES SPIKE ANOTHER 3% TO $6.47 FOR THE FIRST TIME EVER 

• US DIESEL IS NOW UP AN ASTONISHING 47% IN JUST OVER 2 MONTHS! 



 

Institutional investors are raising cash: -Kobessi Letter 

• Global managers’ cash allocation rose +0.4 percentage points MoM, to 3.9%, its 
biggest monthly increase since March, according to a BofA survey of 170 
participants overseeing $470 billion in assets. 

• This follows 3.5% recorded in early August, the 6th-lowest level since the survey 
began in 1998. 

• As a result, 49% of fund managers are now overweight global equities, down from 
56% last month. 

• At the same time, 48% of those surveyed are underweight bonds, the highest 
proportion since May 2022. 

• This marks the 17th consecutive month in which global investors have been 
underweight bonds, the longest such streak since 2022. 

• Meanwhile, almost 50% also said they expect the Treasury’s buyback program to 
have no impact on yields. 

• Investors are locking in some gains after the global equity rally 



 

New construction 

• Housing remains under pressure, confirmed by the decline in both housing starts 
and building permits in August. 

 

Pending home sales-Charles Schwab 



• August pending home sales +0.3% m/m vs. -0.1% est. & -2.6% prior (revised down 
from -2.3%) 

 

When you’re on that 8am team Zoom call-and try to be subtle with your message.. 



 

 

Cryptocurrency 

• Coinbase CEO Brian Armstrong now predicts Bitcoin will hit $400,000 by 2030. 

o Almost exactly a year ago, he predicted Bitcoin would hit $1 million by 2030. 

o He also said the Clarity Act was a done deal. 

• $13T Charles Schwab says the Strategic Bitcoin Reserve bill advancing in Congress 
“could be a huge first step.” 

o Schwab pointed to the bill clearing its first full House committee as a sign 
crypto legislation is still moving forward despite the CLARITY setback. 

Updated Bitcoin Moving averages; 

• $76,504 100w MA: $89,386, Price / 100w MA: 0.86 

https://x.com/CryptosR_Us/status/2100710387167482148/video/1
https://x.com/CryptosR_Us/status/2100710387167482148/video/1


 

JPMorgan says $BTC could get more support than gold if ETF hedging eases. 

 



Me, when I go outside, but am feeling SUPER anti-social and don’t want to talk to 
ANYONE… 

 

 

Wall Street is leaning toward more Fed tightening. 

•   8 major banks see 50 bps more hikes 

•   13 see another 25 bps 

•     Only a few expect no more hikes 

o Cuts are getting pushed further out. 



 

First year teachers trying to settle in… 

 



Average 30-Year Mortgage Rate in the US; 

• 1970s: 8.9% 

• 1980s: 12.7% 

• 1990s: 8.1% 

• 2000s: 6.3% 

• 2010s: 4.1% 

• 2020s: 5.4% 

o All-Time Low (Jan 2021): 2.65% 

o 2023 Peak (Oct 2023): 7.79% 

o Today's Rate: 6.95% (highest since Jan 2025) 

 

VIP Pricing 





 

 

Cheers,  

  

-NOD- 



Nathaniel Orr-Depner 

 

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