
Thank you, people who say 'Wow, you're really photogenic,' for not saying what you 
really mean: 'Wow, you're really ugly in person.' ~~Jimmy Fallon 

 

Good Monday evening, 

U.S. stocks are finishing a strong risk-on session, with technology and semiconductors 
driving the move as oil prices and Treasury yields retreat. Major averages: the S&P 500 is 
up roughly 1.3%–1.5%, the Nasdaq Composite about 2.0%–2.2%, and the Dow roughly 
0.6%–0.7% in late trading. The S&P is back within roughly half a percent of its record close, 
while the Nasdaq is also flirting with record territory. AI and semiconductors are back in 
charge. The Philadelphia Semiconductor Index jumped about 3.7%. Intel gained roughly 
13%, AMD around 9%, and Nvidia about 2%. AMD briefly reached a $1 trillion market 
capitalization for the first time. Meta also surged roughly 7% following a Wells Fargo price-
target increase. Oil is providing major relief. WTI dropped more than 5% to around $95, 
while Brent fell roughly 4% toward $99–$100. Markets are responding to increased Gulf 
supply and hopes that diplomacy surrounding this week's U.N. meetings could reduce 
Middle East tensions. Treasury yields backed away from the danger zone. The 10-year 
yield fell to roughly 4.95%–4.97%, after moving above 5% last week. That's particularly 
supportive for long-duration growth stocks and helps explain today's outsized Nasdaq 
performance. Today's market hierarchy Oil ↓ → inflation concerns ↓ → Treasury yields ↓ 
→ AI/Tech multiples ↑ → Nasdaq leads. 

 

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


 

It’s Monday—so you don’t have to laugh, but some of us are easily amused…. 

 

Headlines from Monday, 21-Sep-26:  

• Nasdaq jumps 2% to record close, buoyed by surge in AI stocks, as well as cooling 
oil and yields 

o NASDAQ CLOSES 2.30% HIGHER AT 27,132.87, UP 610.33 POINTS 

o S&P 500 CLOSES 1.52% HIGHER AT 7,766.76, UP 116.26 POINTS 

https://www.cnbc.com/2026/09/20/stock-market-today-live-updates.html
https://www.cnbc.com/2026/09/20/stock-market-today-live-updates.html


o DOW JONES CLOSES 0.79% HIGHER AT 52,090.00, UP 407.36 POINTS 

• U.S. DIESEL PRICES HAVE REACHED A RECORD HIGH OVER $6.50, ACCORDING TO 
AAA. 

• US Treasury Secretary Bessent on interest rates: should come down after conflict. 

• Fed's Goolsbee: Historically, US long rates are not particularly high; I don't think it 
reflects a loss of confidence in us. 

• Gold vs fiat, since 2000: 

 

• Nvidia CEO Jensen Huang has said that AI should be developed "as fast as we can," 
per Bloomberg 

• Coinbase launches IPO access for US retail investors. 

• HP said its preliminary planning assumption is that industry-wide personal 
computer unit volumes will decline roughly mid-single-digits in percentage terms in 
2027 $HPQ 

 

53% of investors are now bearish on the stock market, the most since May 2025 



 

Average drawdowns -Bespoke 

• The average S&P 500 stock is down nearly 20% from its 52-week high. Across all 
sectors, the average stock is down double-digits. 

 

1% moves 



• The benchmark US index hasn't had a 1% drop in 35 sessions, and yesterday's 
advance extended the tally of 1% daily gains since the last 1% loss to five. 

 

Diesel has completely decoupled from crude. 

• Since the strike on Iran in late February, low-sulphur gasoil went from tracking Brent 
almost 1:1 to trading at nearly double it now above $200/barrel equivalent while 
Brent sits around $110. 

• Crude got cheaper through the summer; diesel never really followed it down and it's 
now trending higher again into autumn. 



  

Seasonality -Almanac Trader 

• With September quarterly options expiration, or Triple Witching, wrapping today, 
historical patterns offer an important reminder: the week immediately following 
expiration has often been one of the weakest stretches of September. 



 

When you win a client away from your biggest competitor… 

  

Economic 

Price vs. earnings 



• Earnings, rather than valuations, should continue to drive upside in equity markets 
from here. Our 3-, 6-, and 12-month S&P 500 return targets are +5 (8000), +9% 
(8300), and +14% (8700) 

 

When they ask you why you don’t turn your camera on for the Zoom meeting 



 

Cryptocurrency 

• Strategy purchases 950 bitcoin for total $75.7 million 

• Bitcoin traders are sitting on nearly $100B in futures and options open interest as 
BTC trades above $81K and a loaded Sept. 25 expiry closes in. 

 

Corporate treasuries have walked away from Bitcoin this week, per Glassnode. 

• Listed companies added just 5k $BTC in the last three months, compared to 89k 
Bitcoin purchased in July 2025 alone. 



 

The recent rate hike will have little impact on cryptocurrency markets this week, 
according to Grayscale. 

• "A comparable hike in 1997 had the same result. Worth noting: stablecoin issuers 
like Circle and Tether earn higher revenues when interest rates rise," Grayscale 
posted. 

 



When they ask you why you’re late for work….and you have to SHOW them so they 
believe you.. 

 

Data center capacity 



 

When someone says “Happy Monday!” and you’re just trying to survive the day and not 
quit; 



 

Foreigners vs. US equities -Yardeni Research 

• Over the past 12 months, foreigners purchased a record $941.9 billion in US 
equities! This includes $139.6 billion in US equity purchases by foreign official 
accounts over the past 12 months. 

 

VIP Pricing 



  



 

 

Cheers,   -NOD- 

Nathaniel Orr-Depner 

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