The odds of going to the store for a loaf of bread and coming out with only a loaf of
bread are three billion to one. ~~Erma Bombeck

N

Good Thursday morning,

U.S. equity futures are decisively lower this morning, with technology taking the most
pressure: Trump-Xi meeting is the headline event. The two presidents are scheduled to
meet Thursday in Washington. Markets will be watching the trade truce, tariffs, rare-earth
exports, Al and semiconductor restrictions, all of which could move the Nasdaq,
semiconductors and Chinese equities. The 10-year Treasury at 5% is arguably the most
important trading level. Wednesday's move above 5% pressured equities, with high-
duration technology particularly vulnerable. Another meaningful yield increase Thursday
would keep the valuation issue front and center. Fed speakers could move rate
expectations. New York Fed President John Williams, Richmond Fed President Tom Barkin
and Cleveland Fed President Beth Hammack are among Thursday's scheduled speakers.
After Wednesday's economic data pushed expectations toward another hike, any
comments about inflation or the October meeting could move Treasuries, DXY, gold and
equities. Jobless claims arrive at 8:30 a.m. ET. Consensus is roughly 201,000 initial
claims, versus 196,000 previously. Given the market's renewed sensitivity to economic
strength, an unusually low humber could reinforce the higher-rates narrative. New-home
sales arrive at 10:00 a.m. ET. Consensus is around a 620,000 annualized pace, versus
607,000 previously. With mortgage rates surging again, housing data will provide another
read on how higher borrowing costs are affecting demand. Trading hierarchy for Thursday
10Y Treasury > Trump-Xi > Oil/lran > Fed speakers > Al/Semis > Jobless claims >
Dollar/Gold -NODGpt-

Well, THIS is the least fun coffee shop EVER...


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

Headlines for Thursday morning, 24-Sep-26:

e The global bond market is showing worrying signs, with broad increases in
borrowing costs in recent days.

o US government 10-year bond yields have reached their highest since 2007,
while 30-year yields have reached their highest since 2004.

o Japan’s 10-year government bond yield has reached its highest in three
decades.

o The UK’s 10-year government bond yield has reached its highest since 2008.

o Germany’s 10-year government bond yield has reached its highest since
2011.

o Australia's 10-year government bond yield reached its highest since 2011.

o France’s 10-year government bond yield has reached its highest since 2008,
during the Global Financial Crisis.



e US Treasury to buy back up to $6 billion in longer-term debt today

e A USdiesel export ban could deepen global fuel shortages, with Latin America and
Europe likely to be hit hardest, per Capital Economics.

e Gold prices muted as rising oil and Treasury yields weigh on sentiment - WSJ

e OpenAl CEO Sam Altman on potential dangers of Al: "First, we could lose control of
the future to Al. The risk is that it moves so fast that people can no longer follow
what's happening or intervene when needed."

e SPACEX GETS EXCLUSIVE ACCESS TO PENTAGON’S MOST CLASSIFIED SPACE-
TRACKING DATA IN UNPRECEDENTED DEAL — BREAKING DEFENSE

Yesterday saw a 7th day in a row of more 52-week lows than 52-week highs, longest
stretch since the Liberation day meltdown -ZeroHedge

[ = S&P New 52 Week Highs Less Lows -8.00 ‘

7th day in a row of more 52 week lows
than highs, longest since Liberation Day
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Average diesel prices

e Asnational diesel prices touch $6.522, this: US PREPARES 90-DAY DIESEL EXPORT
BAN: POLITICO
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The 10-year’s last few weeks look a lot like the spring memory melt-up.

10-Year Treasury Yield (%) - Last 12 Months
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Mortgage demand

e Mortgage applications remain under pressure as the 30y mortgage rate breaches 7%
and rises to the highest since April 2024
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US flash PMI surges for Sep to 5-yr high as both service and manufacturing activity rise
sharply;

e Employmentjumped to 4-yr high

e Major downside though is large uptick in inflationary pressure as input price growth
accelerates in to fastest since Oct '22



= SE&P Global US Composite PMI Qutput Gross domestic product ™
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Sources: SEP Global PMI, Bureau of Econamic Analysis via 5&F Global Market Intelligence.
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= US Services PMI Business Activity
= US Manufacturing PMI Output
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= Services PMI Input Prices = Manufacturing PMI Input Prices

= Services PMI Prices Charged ™ Manufacturing PMI Output Prices
Index, sa, »50 = inflation msm
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Sounds like something OJ would say...




Cryptocurrency

e White House blames big banks for killing the CLARITY Act over fears stablecoins
would drain their deposits.

o White House crypto adviser Patrick Witt says opposition to the bill was "a
wildfire that was started by larger banks that ultimately spread to community
banks."

o He says Trump was willing to divest his crypto or place itin a blind trust,
calling it the most restrictive ethics provision "that has ever been agreed to by
any president.”

o Witt called the attacks on Trump "somewhat ironic," given that "a lot of
senators on banking committees" actively trade stocks in the financial
companies they regulate.

e Bitwise has launched Europe's first Lighter ETP on Deutsche Borse Xetra, giving
investors brokerage access to LIT.

Cryptocurrency perps open interest

e More than $920 million in bearish bets were liquidated on Monday as prices surged.



e Yet open interest continued to rise, suggesting new leveraged positions are entering
the market even as shorts are forced out.

Crypto Perpetual Futures Open Interest Hits 11-Month High
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BITCOIN IS ON TRACK FOR ITS BEST SEPTEMBER IN HISTORY.

e $BTC is up over 8% this month, despite September historically being one of its
weakest months.

e And Q4 has historically been Bitcoin’s strongest quarter.

e The seasonal setup is getting extremely bullish.



Bitcoin Monthly returns(%)
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When your 9 year old has run out of patience...
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Weekly ETF flows

e Large cap and mid cap ETFs attracted nearly $20B in inflows for week ended 9/18/26
while small caps saw the largest outflows



Weekly ETF Flows
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Price vs. breadth -Crescat Capital

e Below is a chart showing the rolling 50-day correlation between the S&P 500 and its
cumulative advance-decline line.

e QOver 2026, we have seen their relationship weaken substantially and even turn

negative.

e The lasttime we saw such divergence was during the peak of the Dotcom bubble



Rolling 50 Day Correlation of S&P 500 & Advance-Decline Line
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VIP Pricing
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Coin Price 1h 24h d 24h Volume Market Cap Last 7 Days
A Ay
) sitcoinere (Buy |  $83,490.26 - 01% - 2.9% ~93% $44,000,428,305 $1,676,195,721,357 o -
ey
4 EthereumETH (Buy ) $2,647.26 - 01% v3.4% ~87% $16,799,867,839 $322,918,986,598 lal Ve .
o
9 Tether USDT $0.9997 ~0.0% ~ 0.0% - 01% $77,548,204,959 $183,485,607,680
BNB ENB (Buy ) $769.70 - 01% v 21% -6.4% $1,249,559,199 $102,440,401,433
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= Solana soL (Buy ) $113.32 v 0.2% v 37% ~13.5% $4,769,118,160 $66,535,974,330 ‘f\“»—r
TRON TRX (Buy) $0.3395 v 0.1% - 10% ~14% $512,935,965 $32,241,659,822 . V,Jl""" A"
Zcash ZEC (_Buy ) $1,486.66 - 13% +10.0% «10.4% $1,520,957126 $25,168,011,394
) . )
H Figure Heloc FIGR_HELOC (Buy ) $1.03 ~0.0% ~0.4% - 0.5% $30,587,606 $23,829,917,309 1 -
Symbol Price~ Exp Date Type  Strike Moneyness Bid Latest Ask Volume Openlnt Vol/0I, Imp Vol v Delta Last Trade
U 44,10 10/16/26 (23) call 46.00 -431%  1.93 200 2.00 117,664 el 160.96 63.82% 61.49% 04285 09/23/26
EXPE 259.04 03/19/27 (177) Put 220.00 -15.07% 15.00 15.90 18.00 15,033 129 116.53 52.48% 51.11% -0.2492 09/23/26
MCD 238.32 09/25/26 (2) Put 23250 -2.44%  0.28 031 0.3 16,601 163 101.85 22.78% 2B.53% -0.1184 09/23/26
TMUS 165.66 01/21/28 (485) Put 125.00 -2454%  6.50 7.60 10.00 10,000 104 96.15 33.74% 37.28% -0.1743 09/23/26
GOOGL 337.83 10/30/26 (37) Put 350.00 +3.60% 21.70 2248 2245 10,079 139 7251 33.39% 36.55% -0.58%96 09/23/26
GX0 45.23 11/20/26 (58) Put 42.50 -6.04%  1.45 166 1.85 10,003 170 58.84 39.88% 41.67% -0.3124 09/23/26
PLTR 191.79 09/25/26 (2) Put 190.00 -0.93%  2.20 220 224 21,360 413 51.72 52.28% 54.05% -0.3979 09/23/26
VRT 248.78 10/16/26 (23) Put 205.00 -17.60%  0.90 110 1.32 5,470 111 49.28 57.35% 55.17% -0.0691 09/23/26
U 44,10 10/16/26 (23) call 47.00 -6.58%  1.60 1.62 1.65 34,804 1 48.95 63.82% 61.54% 03748 09/23/26
AGNC 9.91 11/20/26 (58) Put 9.00 -9.18% 0.1 0,14 015 5,483 114 48.10 23.82% 29.46% -0.1911 09/23/26
GRPN 20.04 01/19/29 (849) call 22.00 -9.78%  B8.80 10.00 10.80 5,048 120 42.07 76.60% B85.35% 0.7464 09/23/26
5G 7.71 11/20/26 (58) call 10.00 -28.70% 0.35 037 050 13173 314 41.95 B1.65% B8B.67% 02942 09/23/26
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SHOP 142.34 10/02/26 (9) Put 130.00 -8.67% 037 091 0.98 4,435 146 30.38 57.25% 50.77% -0.1174 09/23/26
RCL 230.30 12/18/26 (86) Put 220.00 -4.47% 14.20 1478 15.20 7,042 232 3035 4533% 45.49% -0.3692 09/23/26
DKNG 21.25 12/17/27 (450) call 52.50 -147.06%  0.80 0.84 1.04 3,000 100 30.00 58.31% 58.66% 0.1638 09/23/26
CRWY 86.90 10/23/26 (30) call 110.00 -26.58%  1.60 1.62 1.67 47,182 1,595 29.58 75.14% 7731%m 074 09/23/26
TSM 446.57 06/17/27 (267) call 490.00 -9.73% 45.00 4540 46.40 5,436 191 28.46 33.72% 3B8.40% 04809 09/23/26
PINS 18.45 10/16/26 (23) Put 17.00 -78e%m  0.24 030 034 14,928 525 2843 53.55% 46.88% -0.2198 09/23/26
RKT 12.15 01/19/29 (849) call 10.00 +17.70% 5.50 565 575 3,863 137 28.20 58.36% 62.22% 0.78567 09/23/26
Cheers,

-NOD-



Nathaniel Orr-Depner

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