
Everyone has a photographic memory, some just don't have film. ~~Steven Wright 

 

Good Wednesday morning, 

Futures are essentially flat after yesterday’s Nasdaq record. In the latest Reuters 
snapshot, S&P 500 futures are +0.10% and Nasdaq-100 futures +0.03%. European stocks 
are modestly higher, while Asian technology shares benefited from continued AI 
enthusiasm. Oil is providing some relief. Brent is around $98.83, down about 0.4%, 
extending the recent retreat as traders assess improving Middle East supply prospects and 
possible U.S.-Iran diplomacy. Lower oil is helping ease some inflation pressure, although 
markets remain cautious because previous de-escalation hopes have reversed quickly. 
Treasury yields remain the key constraint on equities. The 10-year yield is holding below 
the psychologically important 5% level. Fed officials Tom Barkin and Susan Collins both 
backed last week’s rate increase, reinforcing expectations that the Fed could tighten again 
if inflation remains stubborn. The dollar is at a two-month high. DXY is up about 0.24% to 
100.79; EUR/USD has fallen to roughly $1.142, while USD/JPY is near 157.8. The primary 
driver is the market’s repricing of additional Fed hikes. The setup is constructive but 
increasingly dependent on rates. Falling oil is helping equities, AI remains a powerful 
momentum trade, and U.S.-China expectations are providing some support. But a 10-year 
Treasury yield threatening 5% alongside a stronger dollar creates a meaningful valuation 
headwind.  

So my hierarchy for today is: Treasury yields/Fed → AI & semiconductors → oil/Iran → 
Trump-Xi → dollar → market breadth. The most important cross-asset tell this morning 
may be 10Y yields versus Nasdaq. If yields stay below 5% while oil continues lower, the 
AI/tech rally has room to breathe; a renewed push through 5% would materially change the 
intraday setup.  

Raise your hand if it’s getting harder and harder to tumble out of bed and stumble into 
the kitchen.. 

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


  

Headlines for Wednesday morning, 23-Sep-26: 

• Oil retreats as Middle East supply fears ease. 

o Brent briefly fell below $98/barrel before recovering toward $100.  

o Reports of possible U.S.-Iran negotiations, along with Saudi Arabia restarting 
its East-West Pipeline, reduced some of the geopolitical risk premium 
embedded in crude. 

• On a year-over-year basis, diesel now costs about 76% more than a year ago. 

o President Trump calls to ban US diesel exports.  

o US is the world's largest diesel exporter. 



• Treasury yields remain a headwind. 

o The 10-year Treasury yield remained around 4.9%, close to levels that have 
recently pressured equity valuations.  

o Fed officials continue to emphasize inflation risks, leaving traders focused on 
the possibility of additional monetary tightening. 

• U.S.–China summit is the next major event risk. 

o President Trump and China's Xi Jinping are expected to meet Thursday, with 
trade, AI regulation and geopolitical issues likely to be prominent.  

o Markets are particularly focused on whether the existing trade truce can be 
extended. 

• Gold holds steady as higher-for-longer rate outlook pressures sentiment - Reuters 

 

The S&P 500 hasn't had a single 1% down day in nearly 2 months. 

 

Americans are increasingly worried about their jobs. 

• The perceived probability among US consumers that the unemployment rate will be 
higher in 1-year increased +1.6 percentage points in August, to 44.4%, its highest since 
April 2020. 

• Excluding the 2020 pandemic, this marks the highest reading since the New York 
Fed Survey of Consumer Expectations began in 2013. 

• By comparison, this indicator peaked at 44.1% in April 2025, following uncertainty 
around tariffs. 



• By income, the perceived probability of a rise in unemployment was the highest 
among those earning over $100,000, at 50.3%, the 2nd-highest reading on record. 

• By comparison, expectations stood at 43.5% among those earning $50,000-
$100,000, the 2nd-highest reading since March 2025, and 38.0% among those earning 
under $50,000, the highest since May. 

• Fear of unemployment is rising. 

 

 

The S&P Banking Index is at Pre-GFC Highs Again 



 

Crude Oil going for 7 consecutive red days, which would be its longest losing streak 
since August 2021 

 

U.S. Dollar Index $DXY hits highest level since July 



 

One of the rare ways to be confident and honest in 2026 



 

 

Cryptocurrency 

• $1,000 invested at every major "Bitcoin is dead" call would be worth: 

o • 2011, Forbes: $4,922,700 

o • 2014, Warren Buffett: $127,400 

o • 2017, Jamie Dimon: $20,700 

o • 2018, Warren Buffett: $8,800 

o • 2019, Donald Trump: $7,300 

o • 2022, European Central Bank: $5,000 

o • 2023, Charlie Munger: $3,550 



o • 2024, European Central Bank: $1,700 

• Canada's six biggest banks launch joint tokenized deposits project to enable 24/7 
blockchain-based payments. 

o •Bank of Montreal  

o • Royal Bank of Canada  

o • Toronto-Dominion Bank  

o • The Bank of Nova Scotia  

o • National Bank of Canada 

o • Canadian Imperial Bank of Commerce 

 

Most altcoin holders are still sitting on losses. 

• The median coin has less than a quarter of its supply in profit. 

• Global market tops tend to occur once a majority of supply across the entire market 
is deep in profit. 

• That point is still a long way off. 

 



East Texas A&M University students announce they've built the first post-quantum 
security solution for the Bitcoin Lightning Network 

 

Going to need another espresso shot to process this… 



 

 

NER Pulse -Kevin Gordon 

• ADP weekly payrolls bounced back again. 

• 4w average at +20k in the most recent week, which is the strongest since mid-June. 



 

Some teachers are still getting settled back in for the new school year… 

 

 

Overnight index swaps -Joseph B of RSM 

• After the inflation shocks of the Iran war, the OIS markets now expect central banks 
to hike their policy rates at least one time by the end of the year 



 

VIP Pricing 





 

 

Cheers,  

  

-NOD- 



Nathaniel Orr-Depner 

 

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