
I miss the $2 bill, 'cause I can break a two. $20, no. $10, no. $5, maybe, $2? Oh yeah. 
What do you need, a one and another one? ~~Mitch Hedberg 

 

 

Good Monday morning, 

U.S. futures are firmly higher this morning, led by technology as oil prices fall and 
Treasury yields ease. Around 7 a.m. Central, Nasdaq-100 futures were up about 1.1% 
and S&P 500 futures roughly 0.7%. The main driver is a renewed bid for AI and 
semiconductor stocks. Intel, AMD, Super Micro Computer, Meta, Dell and Accenture are 
among the names attracting early interest. Accenture also announced a $2 billion AI-
evaluation investment tied to an Anthropic partnership, helping reinforce the AI theme. 
Oil is giving equities some breathing room. Brent is down roughly 2.5% toward 
$101/barrel, while U.S. crude is down around 3%, amid signs of improving Saudi export 
flows and efforts to restore damaged pipeline capacity. Lower oil is helping reduce inflation 
anxiety and allowing bonds to rebound. The 10-year Treasury remains the critical macro 
level. It ended Friday essentially at 5.00%, but yields are easing this morning as crude 
retreats. That is particularly supportive for growth stocks, though the market still sees 
about a 50%–55% probability of another Fed hike in October. Today’s trading hierarchy;  
10-year yield → oil → Nasdaq/semis → Fed expectations → market breadth → Bitcoin. The 
constructive setup is oil lower + 10-year below 5% + semis leading. The risk is that 
today's gap becomes another short-lived relief rally if yields quickly move back above 5%. 
Technically, Reuters highlights S&P 500 support around 7,617, then roughly 7,520–7,508. 
On the upside, a move above the September 11 high near 7,677 would put the next 
resistance zone around 7,756–7,772 into focus. Today's economic calendar is relatively 
light, so rates, oil, AI stocks and geopolitical headlines should have an outsized 
influence on the tape. 

 

When someone asks me how my Monday morning is going… 

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


 

Headlines for Monday morning, 21-Sep-26: 

• US diesel prices have hit a new record high of $6.5 per gallon 

o One year ago: $3.70, per AAA 

• Markets enter the week with several unusually large macro risks. 

o Investors are coming off the Fed's rate increase while simultaneously dealing 
with elevated Treasury yields, expensive oil and geopolitical uncertainty. The 
Trump-Xi meeting is one of the week's major scheduled market events. -
Reuters 

• Gas prices are becoming an increasingly important U.S. economic issue. 

o The national average has climbed to roughly $4.48 per gallon, according to 
AP, as the Iran conflict feeds through to energy costs. Higher gasoline prices 
are adding another layer to inflation and consumer-spending concerns. -AP 

• Anthropic is planning to launch its IPO in November, per WSJ 

• GOLDMAN SACHS SAYS MASS-MARKET AI AGENTS WILL RUN ON ADS AND 
SUBSCRIPTIONS AS THE SHIFT FROM CHAT TO ACTION CREATES A NEW 
CONSUMER PLATFORM LAYER 

 



More than 50% of S&P 500 stocks are now trading below their 200-day moving average, 
the weakest market breadth since early April 

 

US Personal Savings Rate hits 2.6%, the 2nd lowest level in the last 65 years 



 

The correlation between tech stocks and the rest of the S&P 500 has fallen to its 
lowest level in 22 years 



 

Global gold ETF holdings are up to ~100 million ounces, near their highest level in at 
least 9 months. 

• Gold holdings have risen over +4 million ounces since their July low, more than 
recovering the decline recorded between April and July. 

• Most recently, gold-backed ETFs have seen 8 consecutive daily inflows, their longest 
streak since October 2025. 

• Meanwhile, gold prices moved roughly in-line with gold ETF holdings until mid-
August this year. 

• Therefore, if gold prices catch up with the recent rise in holdings, they could surge 
above $5,000 in the coming months. 

• Investors are buying into gold funds at an accelerated pace. 



 

Margin debt; HB Research 

• After reaching +50%, margin-debt YoY growth has steadily cooled to +37.2%. 
(Periods above +50% YoY are shaded in grey). 



 

When they ask you to teach the rest of the team on a Zoom call… 

 



Cryptocurrency 

• Bitcoin is holding onto Friday’s breakout. BTC reclaimed $80,000 late last week 
after a sharp rebound from the CLARITY Act/Fed selloff. The rally was helped by 
improving risk appetite, renewed ETF demand and regulatory progress from the SEC 
and CFTC. 

• Kalshi files to offer perpetual futures tied to individual U.S. stocks, joining Coinbase 
in seeking regulatory approval for cryptocurrency-style equity derivatives. 

o That would push leverage and 24/7 trading further into the regulated market 

• YouTuber Logan Paul purchased an NFT for $635,000 in 2021. Today, it's worth $96. 

 

 

Bitcoin Net Capital Inflows per Year 2026: $-50B 

 

Last Week, 3 Fear Narratives Dominated the Cryptocurrency Market Before Bitcoin 
Rebounded 



 

When someone tells you they have “a quick question” for you… 

 

Gold vs. Fed. -Robin Brooks 

• Why is gold up after an unambiguously hawkish Fed? Two reasons: (i) oil is down, so 
that helps gold these days; (ii) if you're hiking to anchor long yields and keep 
financial conditions easy, that turns monetary policy on its head. That's yield 
targeting. 



 

My reaction to someone who asks a VERY dumb question to extend an already 
unneeded Zoom call.. 

 



Ranked: Where Workers Keep the Most of Their Monthly Pay-by Valerii Emelianov 



 



 

VIP Pricing 





 

 

Cheers,  

  

-NOD- 

Nathaniel Orr-Depner 
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