Did you ever notice that the first piece of luggage on the carousel never belongs to
anyone? -Erma Bombeck

N

Good Thursday evening,

U.S. stocks finished a volatile session modestly lower, but well off their intraday lows. The
dominant forces were surging Treasury yields, higher oil prices, and rising expectations
for another Fed hike. Stocks recovered somewhat after reports that U.S. and Iranian
negotiators were exploring a phased path toward reopening the Strait of Hormuz. The 10-
year Treasury touched roughly 5.14%, while the 30-year reached 5.458%, its highest level
since 2004. Investors are repricing resilient U.S. growth, elevated energy prices, inflation
risk and heavy government borrowing. This is becoming more important than the equity
indices themselves because the transmission mechanism is: 10Y ™ > mortgage/corporate
borrowing costs 1 > P/E multiples ¥ > financial conditions tighten. The bond market is
increasingly asking whether 5% is the new normal rather than a temporary spike. Brent
settled at $106.60, up 3.4%, while WTI finished at $94.61, up 2.7%. Both had been nearly
5% higher intraday after Saudi Arabia said it intercepted Houthi missiles targeting the Taif
and Yanbu areas. Prices eased after reports that U.S. and Iranian negotiators were
discussing a possible phased agreement involving reopening the Strait of Hormuz. For
markets, oil remains directly connected to Fed policy: Oil * > inflation ™ > Fed hike odds
2> yields ™ 2 equities pressured. Meta was one of the day's standout winners Meta gained
roughly 3.4% after unveiling a handheld device designed to work with its Al assistant. The
move stood out against weakness in much of technology. Microsoft and Broadcom were
down roughly 1%, while AMD gained about 1%.-NODGpt_
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Headlines from Thursday, 24-Sep-26:
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e Dow falls for a third day as bond yields hit fresh highs
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https://www.cnbc.com/2026/09/23/stock-market-today-live-updates.html

o NASDAQ CLOSES 0.04% HIGHER AT 26,945.85, UP 9.81 POINTS

o S&P 500 CLOSES 0.03% LOWER AT 7,703.93, DOWN 2.10 POINTS

o DOWIJONES CLOSES 0.29% LOWER AT 51,359.75, DOWN 151.84 POINTS
e FED’S PAULSON SIGNALS ANOTHER RATE HIKE

o Fed’s Paulson says the central bank may need to raise rates again as
underlying inflation remains “stubbornly high.”

o She said September’s hike put policy in a better inflation-fighting position
and pledged to support whatever is needed to return inflation to 2%.

o Paulson also pointed to Al investment as an inflationary pressure, while
describing the economy as resilient and the labor market as stable.

e U.S. 30-YR FIXED RATE MORTGAGE AVERAGES 7.03 PCT IN SEPT 24 WEEK, HIGHEST
SINCE JAN 16, 2025 WEEK, VS 6.95 PCT PRIOR WEEK-FREDDIE MAC

e Applications for US unemployment benefits fell to the lowest level since July, edging
down 1,000 to 197,000 in the week ended Sept. 19, according to Labor Department
data released Thursday.

e *ANTHROPIC STRIKES $12 BILLION DEAL WITH AKAMAI FOR Al COMPUTING
e Fed's Hammack: Supply shocks are a notable challenge for fed policy right now.

o FED’S BARKIN: LABOR MARKET STABLE BUT NEW JOB GROWTH REMAINS
SLOW

e BOFA RAISES 10-YEAR TREASURY YIELD TARGET TO 5%

o Bank of America raised its year-end U.S. 10-year yield forecast to 5.0% from
4.5%, citing fiscal concerns and broader market risks.

o The bank also lifted its 2-year yield forecast to 5.0%.

o BofAseesrisks from Iran, fiscal pressures, trade tensions and Al uncertainty,
while also raising its H2 Brent oil forecast to $95 per barrel.

U.S. 30-YR FIXED RATE MORTGAGE AVERAGES 7.03 PCT IN SEPT 24 WEEK, HIGHEST
SINCE JAN 16, 2025 WEEK, VS 6.95 PCT PRIOR WEEK-FREDDIE MAC




Primary Mortgage Market Survey®

U.S. weekly averages as of 09/17/2026
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New home construction saw huge slowdown

e August permits -2.7% M/M (+3.5% Y/Y)

e Starts -2.6% M/M (-1.2% Y/Y)
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e Completions collapsing -11.9% M/M (-27.1% Y/Y), bringing completions to the

lowest level since Dec '18

//o\,\ NEW RESIDENTIAL
NG CONSTRUCTION
AUGUST 2026
Building Permits: 1,394,000

Housing Starts: 1,275,000
Housing Completions: 1,128,000

Next Release: October 20, 2026

Seasonally Adjusted Annual Rate (SAAR)
Source: U.S. Census Bureau, HUD, September 17, 2026
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Private construction relative to data centers since December 2023




Private construction relative to Dec. 2023
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Source: Commerce Dept.

Natural gas prices surge over +6% due to a US pipeline issue.

e This puts US natural gas prices up +28% since their April 2026 low.
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THREE Companies “Worth” More than 45 Years of Tech IPOs




Valuation of three Ai-era gianits vs. the combined first-day value of all 3,365 U.S. ftech IPOs, 1980 — 2025
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Economic

e USlabor
¢ |nitial claims 197k vs 201k est. Prior revised to 198k

¢ Continuing claims 1.719M vs 1.745M est. Prior revised to 1.717M

¢ 4-week average 202,250. Prior average revised to 204,000

e US current account



¢ Q2 deficit $246.0B vs $255.0B est

= Prior $226.8B. Hole got bigger than last quarter, smaller than the street

e US New Home Sales Aug: 684K (est 616K; prev 607K; prev R 643K)
- New Home Sales (M/M): 6.4% (est 1.3%; prev -10.5%; prev R -4.3%)

- Median Sale Price (USD): 393.7K or -5.8% From August 2025 (prev 393.8K or -0.9% From
July 2025)

August new home sales rose +6.4% m/m vs. +1.3% est. & -4.3% prior (revised up from -

10.5%)

Median new home price +0.4% m/m to $393,700; average selling price at $478,700 -
Charles Schwab

M US New One Family Houses Sold Annual Total SAAR 684.00

~/‘!VV/%M,JV‘\/VV
po T w“

\Mf

M US New One Family Houses Sold Annual Total MoM SA 6.4

it Hn,r” I“Hl[ ,mllull |l| H ||||||l|..|‘|.||| H|| “”‘l 1||1| ||I‘| l'h! |l|||nl|l| .II|‘||II

In'l‘l ‘ ||'||l|| 1] "“;x |“l'|||u]|n||'w

'10 | '11 12 13 | 14 | "I5 '16

x (US New One Family Houses Sold Asecol Tomal SAAR) New Hoone Sales Moathly OLIAN2007-31AUG2026

OK—NOW can we agree that the game IS rigged?




Cryptocurrency

e BITCOIN ETF INFLOWS SURGE DESPITE MARKET PRESSURE

o Institutional demand for Bitcoin remains resilient despite its pullback from
eight-month highs, according to XS. com

o Fedtightening and uncertainty around Iran are weighing on prices, but
Bitcoin ETF inflows have surged.

o The funds are now on track for their strongest weekly inflows since October
last year, with heavy institutional buying potentially providing support for
Bitcoin prices.

Bitcoin fund flows

e Bitcoin ETFs' YTD flows are now positive after a $4.6b tsunami of cash came in over
the past month ever since Bessent said it would increase bond buying which
reminded everyone that the train has no brake pedal, only gas.



US Bitcoin Fund Flows Flip Positive for 2026
B Daily net flow

Treasury
announcement

| | |
Feb Mar Apr

Source: Bloomberg
Bloomberg

Bitcoin printed its first major higher high since the all-time high and the start of the

bear market.



Time for a discussion with Ollie...




US M2 MONEY SUPPLY SURGES TO ALL-TIME RECORD HIGH $23.3428 TRILLION

¥ M2 (m2sL)
Observatjons ™. Units: Frequency: v | sy | oy ‘ Viax Edit Graph &
Aug 2024 Billions of Dollars, Monthly
Updated: Sep 22, 2026 12:01 PM CDT Seasonally Adjusted [ 1959-01-01 |10, 2026-08-01 ] Download &
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FRED =/ —w:
24,000
20,000
16,000
4
s
)
a
5 12,000
»
=
o
T 8000 _r
’/
4,000 _—_/
_____/
0
1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

Source: Board of Governors of the Federal Reserve System (US) via FRED®

Shaded areas indicate U.S. recessions. fred.stlouisfed.org



Don’t let anything ruin your look...

e
o

SpaceX’s Path vs Average Path of Historical Mega IPOs




I SpaceX Price Path vs. Average 1-Year Price Path of Top 10 US. Initial Public Offerings (IPOs) by Size

Since 1059
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Coin Price 1h 24h 7d 24h Volume Market Cap Last 7 Days
0 Bitcoin BTC [Buy ] $84,385.80 - 0.2% ~00% - 10.2% $38,109,726,255 $1,695,174,277,477 e o
4 EthereumETH (Buy) $2,69354  =0.0% ~09% ~9.9% $14,455,161732 $328,799,238,300 avs o
N o AT
€ Tether usor $0.9997 - 0.0% ~00% - 0.0% $68,334,212,794 $183,482,939,750 [y
,-‘”" A

BNB ENB (Buy ) $779.85 v 0.3% ~16% - 71% $1,016,084,339 $103,839,692,801 e il id
X XRP xRrP [(Buy ) $1.53 ~0.8% ~19% ~17.9% $3,856,026,480 $96,115,283,306
@ USDC usDC $0.9998 ~0.0% ~00% - 0.0% $19,230,061,778 $75,081,229,745
= Solana soL (Buy ) $117.23 v 0.2% ~2.5% - 16.3% $4,308,731,257 $68,880,815,209
. TRON TRX (Buy ) $0.3405 ~01% ~00% -21% $490,348,281 $32,334,269,367

Zcash ZEC [(Buy ) $1,553.89 - 0.2% ~21% ~6.6% $1,237,909,718 $26,338,984,639
H Figure Heloc FIGR_HELOC (Buy ) $1.04 - 0.0% ~06% ~11% $30,969,269 $23,897,102,785
Symbol Price~ Exp Date Type Strike Moneyness  Bid Latest Ask Volume Openlnt Vol/OI, Imp Vol IV  Delta
MSFT 497.77 10/30/26 (36) call 600.00 -20.59% 0.82 0.88 0.92 15,017 121 12411 27.68% 33.12% 0.0428
LCID 4.14 03/19/27 (176) Put 3.00 -27.18% 0.53 0.54 0.61 10,221 101 101.20 91.60% 111.78% -0.2056
MSFT 45777 10/30/26 (36) call 525.00 -5.52% 10.05 1032 10.55 15179 208 72.98 2768% 3242% 03273
META F77.27 09/25/26 (1) Put 770.00 -1.00% 6.75 6.88 6.95 14,949 216 69.21 45.68% 59.81% -0.3921
ORCL 139.23 09/25/26 (1) call 137.00 +1.95% 2.95 3.07 335 10,027 157 63.87 50.43% 57.14% 0.7166
META F77.27 09/25/26 (1) Put 775.00 -0.35% 9.00 9.00 9.20 8,059 140 57.56 45.68% 59.97% -0.4734
FIGR 32.82 10/02/26 (B) Put 30.00 -8.93% 035 0.40 045 8,204 147 55.81 79.29% 7594% -0.1865
SVRA 5.05 10/16/26 (22) call 5.00 +0.60% 0.30 0.35 0.40 10,073 209 48.20 90.99% 63.06% 0.5699
U 42.13 10/09/26 (15) call 43.00 -8.50%  1.71 196 2.19 4,849 108 4490 63.33% 66.09% 0.47%1
META F77.27 09/25/26 (1) Put 765.00 -1.64% 5.00 510 5.5 16,098 369 43.63 45.68% 60.15% -0.3158
KR 58.10 10/02/26 (B) call 61.00 -3.06% 0.24 0.29 034 9,020 an 42.80 2585% 27.23% 02172
INTC 126.03 10/02/26 (B) call 133.00 -532% 2.64 252 272 6,903 170 40.61 70.12% 69.00% 0.3322
APOD 119.60 10/16/26 (22) Put 115.00 -3.72%  2.10 235 235 19,163 484 39.59 37.53% 36.60% -0.307%9
APD 119.60 10/16/26 (22) Put 105.00 -12.09% 0.30 0.54 0.60 19,094 507 37.66 37.53% 39.50% -0.0811
MNOK 10.48 10/16/26 (22) call 10.50 -0.29% 0.55 0.58 0.58 15,277 416 36.72 58.44% 56.03% 0.5221
ORCL 139.23 09/25/26 (1) call 138.00 +1.24% 233 242 248 14,027 390 35.97 50.43% 57.78% 0.6279
MRNA 193.10 09/25/26 (1) Put 185.00 -3.99% 0.91 0.96 1.01 12,850 373 34.56 8§7.22% 93.90% -0.1817
INTC 126.03 09/25/26 (1) Put 126.00 -0.22% 1.73 1.74 177 4,310 127 33.94 70.12%  75.29% -0.4532
AGNC 9.66 10/09/26 (15) Put 9.50 -1.66% 014 0,17 0.8 10,238 302 33.90 2470% 28B.66% -0.3912
MU 1,075.... 09/28/26 (4) Put 1,055.... -1.51% 9.35 9.40 940 3,455 102 33.87 62.91% 41.45% -0.3066
AVGO 349.55 09/25/26 (1) call 352.50 -0.99% 1.27 130 1.32 6,458 200 32.29 35.58% 34.52% 0.31%0
Cheers,

-NOD-



Nathaniel Orr-Depner

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