
I try not to worry about the future - so I take each day just one anxiety attack at a time. 
~~Tom Wilson ( & NOD) 

 

Good Tuesday evening, 

The headline: Nasdaq made another record, but underneath the surface today's session 
was much more restrained than Monday's surge. AI/technology remained the leadership 
group while lower oil prices helped keep inflation fears contained.  

Nasdaq: finished at a record closing high. 
S&P 500: essentially flat/slightly higher and remained close to its record. 
Dow: lagged the technology-heavy indexes. Earlier in the session it was down roughly 
0.4%. 

AI remains the dominant trade. Micron and other AI-related stocks helped push the 
Nasdaq to its record. This follows Monday's enormous semiconductor move, when AMD 
reached a $1 trillion valuation and the Philadelphia Semiconductor Index jumped more 
than 4%.  

Oil provided another tailwind. Brent traded below $100 during the session, while WTI was 
around $95. The catalyst was improving Middle East supply expectations, including Iran 
signaling that the Strait of Hormuz could reopen and Saudi Arabia restarting its East-West 
Pipeline.  

The 10-year stayed below 5%. The Treasury yield was around 4.96% during today's 
trading. That's important: the combination of sub-5% Treasury yields and softer oil is 
providing a much friendlier valuation environment for long-duration growth and technology 
stocks.  

Trading hierarchy going into Wednesday; 10-Year Treasury → Oil → Semiconductors/AI → 
Fed expectations → Market breadth → Trump-Xi meeting 

The two numbers to keep at the top of the screen tomorrow are 5.00% on the 10-year and 
$100 Brent. 

(NOD-GPT) 

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


 

Me: “I just saw a great movie!” 

Someone who read the book; 

 

Headlines from Tuesday, 22-Sep-26:  

• Nasdaq rises to new record; S&P 500 closes flat as oil slides for a fifth day 

https://www.cnbc.com/2026/09/21/stock-market-today-live-updates.html


o NASDAQ 100 GAINS 0.8% TO CLOSE AT FIRST RECORD SINCE JUNE 

▪ NASDAQ CLOSES 0.45% HIGHER AT 27,245.24, UP 123.14 POINTS 

o S&P 500 CLOSES FLAT AT 7,765.00, UP 0.30 POINTS 

o DOW JONES CLOSES 0.31% LOWER AT 51,886.10, DOWN 162.73 POINTS 

• BOSTON FED PRESIDENT SUSAN COLLINS SAYS PERSISTENT INFLATION AND 
RENEWED MIDDLE EAST CONFLICT SUPPORTED HER VOTE FOR A 25-BASIS-POINT 
RATE HIKE, WARNING HIGHER ENERGY PRICES COULD KEEP INFLATION ABOVE 
THE FED’S 2% TARGET. 

• FED'S COLLINS: INCREASED LIKELIHOOD OF FUTURE SCENARIOS IN WHICH 
INFLATION STAYS NOTABLY ABOVE 2% 

• U.S. HOME PRICES POST FASTEST GROWTH IN A YEAR 

o U.S. home prices rose 3.7% year-over-year in August, the strongest annual 
increase in a year, according to Redfin. 

o Prices increased just 0.25% month-over-month, continuing a gradual 
slowdown in monthly growth. 

o San Francisco led with a 12% annual gain, while Dallas recorded the largest 
decline at 1.4%.  

o Redfin says slower monthly growth is giving buyers more room to negotiate. 

• Private Equity Firms Cling to Assets for Longer, Upending Business Model - BBG 

• BHP & AMAZON LAUNCH INDUSTRY-FIRST COPPER PILOT TO DEVELOP LOWER-
EMISSIONS COPPER MARKET 

• In the last 17 years, the US economy has been in one two-month recession. 

• KALSHI ASKS CFTC TO ALLOW MARGIN TRADING ON ITS PLATFORM, LETTING 
USERS BUY WITH BORROWED FUNDS- CNBC 

 

Since 1982, money invested after a Fed rate HIKE has actually outperformed money 
invested after a Fed rate CUT. 



 

The 30-Year Mortgage Rate today seems really high until you take a bigger picture view. 

 



US Equity Sentiment Indicator 

• Goldman's positioning indicator "fell for the sixth week in seven moving further into 
negative territory at -0.92, the least since June 2025.  

• The current reading is the second worst bucket for forward returns consistent with a 
1-month average return of around 0.3% since 2009 with a positive rate around 53% 



  

Implied vol. 



• Index convexity sits in the sub 10th percentile ... a handful of single stock convexity 
sits at the 0th percentile 

 

Gold ETF flows. 

• Global gold ETFs registered significant net inflows last week - US$3.9bn (~27 
tonnes).  

• All regions contributed to this, with North American funds leading the way. YTD net 
inflows now total US$37bn, or around 221 tonnes. 

 

When the marketing team had mailed it in for the quarter already.. 



 

  

Economic 

• US ADP private payroll weekly change for week ended Sep 5: +20,000 jobs; prior 
+16,250. 

• ADP weekly employment report: private-sector employers added an average of 
20,000 jobs per week in the four weeks to Sept. 5, 2026. 

 

• US Redbook weekly retail sales YoY for week ended Sept. 19 7.6%, down from 8.5% 
previously. 

 

• US RICHMOND FED MANUFACTURING INDEX SEP: 2 (EST 2; PREV 4) 

 

September Richmond Fed Manufacturing Index fell to -2  vs. +2 est. & +4 in prior month 



 

How to pull the rug on 2026…. 

 



Cryptocurrency 

• CME GROUP TO EXPAND CRYPTO DERIVATIVES SUITE WITH BITCOIN CASH AND 
UNISWAP FUTURES 

• Anthony Scaramucci says the "Clarity Act would've helped tokenization," but 
#Bitcoin stands in a separate category as a digital store of value. "If you ask Larry 
Fink, he believes we're gonna tokenize stocks and bonds. You're gonna use that 
technology to do it." 

 

Bitcoin FOMO Hits Highest Level Since 2024 -Santiment 

•         Crypto’s mood has flipped hard into celebration. Talk of Bitcoin and crypto 
expected to go even “higher” or staying bullish has surged far above bearish 
language as $BTC  pushed toward $87K, helped by a massive short squeeze. 

•    The move has real momentum behind it. Roughly $648M in bearish crypto 
positions were liquidated in 24 hours, while total crypto trading volume jumped 
39%. That forced buying helped accelerate prices, but it also gave late traders 
another reason to chase. 

•     One-sided optimism is where caution becomes useful. Open interest still 
climbed 7.6% to roughly $156B even as shorts were wiped out, suggesting traders 
are replacing liquidated positions with fresh leverage instead of cooling down. 

•         Crypto often punishes crowded expectations. Extreme fear can appear near 
exhaustion lows, while synchronized “higher from here” confidence can develop 
near local tops. The current sentiment spike doesn’t guarantee a reversal, but risk is 
less attractive now than when the crowd was fearful last week. 



 

Bitcoin has jumped 13% in one week. 

• There is now a 42% chance it will reach $100,000 by end of the year, per 

Polymarket ⁠.com. 

• It is currently sitting around $86,000. 



 

When the annoying kid, running around the restaurant, finally trips and falls… 



 

McClellan Summation Index -Mark Ungewitter 

• Sharply decelerating breadth near a multi-year high has sometimes attended 
important tops, underscoring the need for risk management in today's setting. 



 

Sometimes, the truth hurts… 



 

Semis vs. Hyperscalers 

• Semis + Mag7/Hyperscalers up together today. This has been a rarity this year (semi 
vs hyperscaler correlation at an all-time low). The recipe for new S&P 500 highs is 
hypers + semis rallying together. 



 

VIP Pricing 



  



 



 

 

Cheers,  

  

-NOD- 



Nathaniel Orr-Depner 

 

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