You'll live to be a hundred if you give up all the things that make you want to. ~~Woody
Allen

N

Good Monday evening,

U.S. stocks finished lower, but well off the session lows, as oil and Treasury yields backed
away from their intraday peaks. The late-session Reuters snapshot had the Dow -0.45%,
S&P 500 -0.54%, and Nasdaq -0.60%. Oil remained the market's biggest problem.
Crude jumped after U.S.-Iran talks reached a stalemate, reigniting concerns about supply
and keeping the inflation risk premium elevated. Oil subsequently came off its highs, which
helped equities recover some of their early losses. The market continues to trade this
chain: Oil 1 > inflation expectations 1 > Fed hike odds * > Treasury yields ™ > equity
multiples V. Treasury yields remain the bigger issue The 30-year Treasury yield reached
its highest level since May 2004, while the 10-year traded above 5.2%. Markets are now
implying roughly a 70% probability of a second consecutive Fed hike in October. That's the
number I'd keep front and center. A sustained 10-year above roughly 5.20%-5.25%
creates a considerably tougher environment for expensive growth stocks. Nvidia
traded higher after announcing a record $150 billion increase in its share-buyback
authorization. The move provided some support to the Al complex despite the hostile rates
backdrop.

Trading hierarchy coming out of today's session is:

1. 10-year Treasury — 5.20%/5.25%
2. Brent/WTlI crude

3. October Fed hike probability

4. U.S.-Iran/Hormuz headlines

5. Dollar

6. Al/semiconductors

7. Credit spreads

The most important takeaway is that today wasn't fundamentally an earnings-driven
selloff. It was another macro repricing driven by the interaction between energy inflation
and interest rates. -NODGPT


https://www.stickytrades.com/nodlive/
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I will let you hit EVERY cone on the highway before I let you merge in front of me.

You saw that sign TWO miles ago—just like I did...

Headlines from Monday, 28-Sep-26:
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Dow slides more than 300 points to start week as Treasury vields pressure stocks

o NASDAQ CLOSES 0.92% LOWER AT 26,820.49, DOWN 248.23 POINTS

o S&P 500 CLOSES 0.69% LOWER, DOWN 60.11 POINTS


https://www.cnbc.com/2026/09/27/stock-market-today-live-updates.html

o DOWIJONES CLOSES 0.69% LOWER AT 51,472.14, DOWN 356.48 POINTS

Goldman Sachs says S&P 500 market breadth has fallen to its lowest level since the
dot-com bubble, with Al stocks masking growing weakness across the broader
market.

Nvidia, $NVDA, is launching the largest stock buyback in US history, worth $235
billion.

o *NVIDIA BOOSTS SHARE BUYBACK AUTHORIZATION BY $150B

o *NVIDIA COMMITMENTS INCREASED TO $279B FROM $119B LAST QTR

o *NVIDIAINVESTMENTS PORTFOLIO CONSISTS OF 13 PUBLIC COS.,229 PVT
o *NVIDIA: ANTHROPIC’S REPORTED CONTRACTED VALUE EXCEEDS $180B

BofA: "We expect payrolls to rise by a below-consensus 60k in September (private:
50k), down from 162k in August.

o This weakness largely reflects payback from August’s unusually favorable
seasonal factors. However, benign claims data, improving ADP readings and
robust labor market indicators point to continued underlying job growth of
around 100k+.

o We expect the u-rate to remain at 4.1% as the participation rate holds steady.
Although, payback for the jump in HH employment in August could push it up
to 4.2%. Additionally, TPS visa revocations could be a headwind to
September payrolls and LFP

"The U.S. economy is running hot and stuck on a hamster wheel as GDP growth
must outpace borrowing costs, or risk getting sucked into a debt spiral," per
FORTUNE

SPACEX'S STARSHIP ROCKET LIFTS OFF ON FIRST-EVER ORBITAL TEST

Gold is under intense pressure as real yields surge:

Spot gold prices tumbled over -3% to below $4,160 an ounce, their lowest level
since early August and putting it on track for a decline of more than -6% this month.

This comes as the 10-year inflation-protected Treasury yield has surged to nearly
2.9%, its highest level since the Great Financial Crisis.



e The pressure is intensifying as the prospect of further Fed rate hikes pushes
Treasury yields higher, with markets pricing roughly a 70% probability of another hike
in October.

e Notably, higher Treasury yields are increasing the opportunity cost of holding gold,
which does not generate interest income, initially leading investors to react to short-
term moves and overlook the bigger picture of structural gold demand.

e Atthe same time, the US-Iran standoff over the Strait of Hormuz is keeping oil prices
elevated, reinforcing expectations for tighter monetary policy, while a stronger US
Dollar and technical selling are adding further downside.

e Goldisfacing a powerful combination of surging real yields, tighter monetary policy
and elevated inflation risks.

Rising Real Yields Put Pressure on Gold
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Gold is often seen as a hedge against inflation and rising debt, but right now, do real

yields matter more?

e Asyields moved higher, buying pressure in gold miners faded. Upside volume has
rolled over sharply, while downside volume has started to dominate.



e The long-term case for gold remains intact. But in the short term, higher real yields

are becoming the more important driver for gold miners.

Gold Miners (GDX): Buying Pressure Fades as Yields Rise
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$NVDA hits lowest valuation in more than a decade
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Smallvs. Large — 22V Research

e Historical evidence shows that small caps have generally lagged large caps in the
early stages of rate-hiking cycles.

o Across prior cycles, large caps delivered the strongest forward one-month returns
following the first hike in most cases.



Indexed S&P 600 vs. S&P 500 Relative Performance of Fed Rate Hikes
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Seasonality -Stock Trader’s Almanac

o Market weakness has been modest and seasonally normal, and stocks are now
entering the historically favorable Sweet Spot of the Four-Year Cycle, extending from
Q4 of the midterm year through Q2 of the pre-election year.
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Well, we won’t use a Groupon for a poolinstallation EVER again....




Economic

NY Fed: latest Q3 GDP forecastis 2.33%

e Fed'sforecastis above even NY Fed's upper bound on its 80% probability interval



New York Fed Staff Nowcast
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Why we HAVE to go INTO the office at LEAST 2 days a week...

Cryptocurrency




e Vivek Ramaswamy's 'Strive' buys 1,107 Bitcoin worth $94 million.

e China's Ministry of State Security says foreign intelligence agencies use the
"illusion" of cryptocurrency anonymity to trick citizens into espionage recruitment,
claiming crypto is untraceable.

o China says blockchain transactions leave a permanent digital trail, and
converting between fiat and crypto makes it easy to expose people's
identities.

Tether Dominates Cryptocurrency Fees
° Overall fees reached $52.9M, with the top three protocols accounting for 53.9%.

o [EJTether generated $15.6M in 24-hour fees, capturing 29.5% of the total across 207
cryptocurrency projects.



Across 207 crypto projects, 24-hour fees totaled $52.9M, with the
top three protocols capturing 53.9% of all fees. Tether alone contributed
$15.6M, accounting for a dominant 29.5% share of the total.
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US Spot ETF Flows Surge to $3.35B

e US spot cryptocurrency ETFs attracted $3.35B in weekly inflows, led by #Bitcoin at
$2.39B.

& Ethereum followed with $689.88M as institutional demand surged.


https://x.com/hashtag/Bitcoin?src=hashtag_click
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Seems reasonable....l hope they hold still...

Al Big 10 (Mag 7 plus $MU, $AVGO, $AMD) have now matched the peak concentration
of tech bubble.




Chart 7: Peak concentration levels of major bubbles... >40%
Concentration in historic bubbles
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Source: BofA Global Investment Strategy, GFD Finaeon, Bloomberg. All US sectors, as % of US
market cap, except for Japan (which is as % of MSCI ACWI). *"Al Big 10" = Magnificent 7 +
Broadcom, AMD, and Micron.

BofA GLOBAL RESEARCH

What’s your best “Who closed last night?” situation?




SPX vs. new lows -Dean Christians

o When 52-week lows for S&P 500 constituents exceed 8% as the index hovers near a
multi-year high, the world's most benchmarked index has struggled over the
subsequent eight weeks.



S&P 500 after a 52-week low spike signal
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VIP Pricing



i3¢8

acLi1

a6c

asl

aTya

BTC.CM=

JPY=

BRK.B

£ g

ETA

L

SRR ERE

LAST

5148172 UsSD

26,820,381 UsSD

768392 UsSD

774425 UsD

16.06 USD

9277UsD

4.160.00 UsSD

6127 UsD

104.5313 UsSD

5.23%

750 UsD

83,249.90 UsSD

916 UsSD

14173

11367

13249

157.38

338.40 UsSD

24515 UsSD

502.98 UsSD

0.4815 UsSD

35745 UsD

M5.62 UsSD

20922 UsSD

34275 UsSD

228.86 UsSD

73653 UsSD

6923 UsD

17.06 USD

16253 UsSD

CHAMGE

-3456.90

-248.336

-58.49

-59.50

+19

+H).36

-161.20

-3.53

03281

+0.049

+0.07

149125

-0.40

+0.0032

-0.0024

UNCH

+12

-2.67

-352

-2.50

-0.0125

-14.66

-36.04

-6.95

117

t3.79

187

-1

+H.H

+1.94

% CHG
OET% gy
-0.92% pgy
077% aG
076% spex
TE00%  LoFD
H0.35%  LOFF
-373% sKHY
-5.45% MU
0.31% sNDK
H.9458% BITOD
H094% am
AT6%  UNH
417% a1
023N Ly
0.2107% pH
UNCH coiN
H0.08% cRpK
OTE% oux
4% gow
-0.49% spUX
-2.4802%  MINTN
3.94%  HIMS
-479% moT
-1.35% DER
-0.34% XRP1
+168% ASTS
-1.07% BRZE
-26%% DT
+125% GME
+1.21% BA

LAST

54.95 UsD

1974 UsD

17795 UsD

14547 UsD

6.83 UsSD

1575 UsSD

181.92 UsD

1,053.98 USD

1. H289UsSD

MATUSD

42.2TUsD

3TIB3USD

10.41UsD

118574 UsSD

1221 UsD

1179 UsD

12,69 UsD

20634 UsSD

151.53 UsD

9527 UsD

1019 USD

2878 USD

2162 UsD

B.00USD

61.00 UsD

231TUsD

12 UsD

23.96 UsD

184.39 UsD

CHANGE % CHG
319 -549%
127 -6.04%
-1.06 -5.58%
-3 -216%

H0.28 +4.2T%
-0.68 414%
964 -5.03%
-28.30  -261%
-64.91  -3.65%
010  -0.89%
-0.59 13T
.24 +033%
-0.24 -2.25%

+228 +019%

-2.086 -1.66%
-3.32 A70%
043 -3.28%

.89 +0.92%

A1 -332%

+#41 +H0.43%

0.82 -745%
-0.64 -218%
138 -6.00%
049 5TT%
081 131%
120 -492%
002  -0.22%
+H057 +2.44%
13.68 -6.91%
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VDA 229.83 09/28/26 (0) Put 23250 +1.11% 2.63 279 279 47,436 270 175.69 34.82% 14.17% -0.9510
IETA T17.67 09/28/26 (0) call 725.00 -0.86% 013 016 047 46,779 306 152.87 41.35% 11.56% 0.0773
MG 32.24 10/09/26 (11) call 33.00 -1.23% 0.75 0.81 083 25,838 176 146.81 44.32% 45.48% 0.4355
u 1,055.67 09/28/26 (0) call 1,055.00 -0.12%  2.35 235 241 39,554 317 12478 61.08% 9.62% 0.5409
ITC 115.93 09/28/26 (0) call 115.00 +0.49% 0.70 074 078 24 485 200 12243 67.24% 13.54% 0.7862
MD 607.46 09/28/26 (0) call 605.00 +0.32% 3.40 350 350 14,670 128 11481 54.46% 8.13% 0.5037
VDA 229.83 09/30/26 (2) Put 230.00 +0.03% 2.40 240 242 35,634 325 109.64 34.82% 33.81% -0.5110
MD 607.46 09/28/26 (0) call 607.50 -0.09% 1.68 166 1.78 15,827 180 87.93 54.46% 10.08% 0.6043
SLA 358.19 09/30/26 (2) call 360.00 -0.68% 3.70 375 3.80 19,783 230 86.01 42.30% 42.62% 0.4489
u 1,055.67 09/28/26 (0) call 1,060.00 -0.59% 0.64 064 065 54,084 706 76.61 61.08% 10.00% 0.2087
ITC 115.93 04/16/27 (200) Put 105.00 -9.15% 14.55 14.70 15.00 10,981 165 66.55 67.24% 64.01% -0.3173
SLA 358.19 05/28/26 (0) call 357.50 +0.02% 0.93 0596 096 28,634 435 65.23 42.30% 5.43% 0.7540
VDA 229.83 09/30/26 (2) Put 232.50 +1.11% 3.85 389 355 7,754 131 59.19 34.82% 33.43% -0.6794
LF 11.23 10/16/26 (18) Put 10.50 -6.08% 0.32 0.37 036 16,356 314 52.09 65.22% 64.31% -0.3081
MD 607.46 09/28/26 (0) call 612.50 -0.92% 0.15 015 0.8 11,434 223 51.27 54.46% 10.45% 0.1048
ITC 115.93 09/30/26 (2) call 116.00 -0.37% 2.20 227 224 6,593 137 4812 67.24% 69.90% 0.4871
JNR 15.30 10/02/26 (4) Put 15.50 +0.71% 0.68 068 075 8,472 178 47.60 B8.38% 94.54% -0.5339
SLA 358.19 05/28/26 (0) Put 357.50 -0.02% 0.22 0.24 0.24 130,157 2,750 47.33 42.30% 7.36% -0.2732
Cheers,

-NOD-



Nathaniel Orr-Depner

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