
Shin: a device for finding furniture in the dark. ~~Steven Wright 

 

Good Tuesday morning, 

 

The tape is slightly positive but cautious this morning. Technology is attempting to 
rebound from Monday's selloff, but oil above $105 and the 10-year Treasury above 5.2% 
continue to constrain risk appetite. At about 7:20 a.m. ET, Dow futures were +0.10%, S&P 
500 futures +0.11%, and Nasdaq-100 futures +0.24%. The 10-year is still the market's 
biggest problem The 10-year is around 5.23%, close to its highest level since 2007, while 
the 30-year is around 5.55%. That keeps my most important equity threshold at 5.25%. A 
sustained break above it would make it much harder for high-multiple technology to mount 
a durable rebound. Oil remains elevated Brent is roughly $105–107, with U.S.–Iran 
tensions continuing to support the geopolitical premium. President Trump denied reports 
that he had offered sanctions relief and access to frozen funds as part of negotiations with 
Iran. The macro chain remains: Oil ↑ → inflation expectations ↑ → Fed hike odds ↑ → 
yields ↑ → equity valuations ↓  Fed hike expectations remain elevated Markets currently 
see about a 70% probability of another Fed rate increase in October. At least six Fed 
officials are scheduled to speak today, including New York Fed President John Williams.  
Any pushback against another hike could help Treasuries and equities. Conversely, 
hawkish inflation commentary with the 10-year already above 5.2% could quickly pressure 
futures. JOLTS is today's major data release August JOLTS job openings arrive at 10:00 
a.m. ET, with consensus around 7.24 million, versus 7.271 million previously. Conference 
Board Consumer Confidence arrives simultaneously, with consensus around 90 versus 
89.4. The trading equation is fairly straightforward: Strong JOLTS → Fed odds ↑ → 10Y ↑ → 
USD ↑ → Nasdaq pressure Weak JOLTS → Fed odds ↓ → yields ↓ → tech relief. -NODGPT 

 

Found this in my closet. Now I know why it was there. I put it back in the closet. 

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


 

Headlines for Tuesday morning, 29-Sep-26: 

• Jefferies beats—but the stock slips after hours. Jefferies reported quarterly net 
revenue of roughly $2.22 billion and record investment-banking and stock-trading 
revenue, with profit rising 16%. Yet JEF traded lower after hours. 

o Why it matters: This is a useful read-through for M&A, IPOs, leveraged 
finance and capital-markets activity. Strong banking revenue reinforces the 
improving deal environment, even if the stock's reaction shows expectations 
were already elevated. 



• Oil remains tonight's headline risk. The U.S.–Iran standoff pushed crude higher 
Monday, but prices backed off their peaks on expectations that Qatari mediators 
would continue trying to broker an agreement. 

• Gold price (USD/oz, annual average): 

o 2000: $279 

o 2005: $444 

o 2010: $1,225 

o 2015: $1,160 

o 2020: $1,772 

o 2025: $3,448 

o 2026: $4,150 

• Treasury yields remain the market's pressure point. Monday's selloff was driven 
substantially by the combination of higher crude and higher Treasury yields. 

o K keep 5.20%–5.25% on the 10-year front and center overnight. If yields 
push decisively through that area, Tuesday's equity setup gets 
considerably tougher. 

• JOLTS arrives at 10:00 a.m. ET 

o August job openings are expected around 7.2–7.23 million, versus roughly 
7.27–7.3 million previously. 

o This could be Tuesday's biggest macro release because markets are 
increasingly focused on whether the labor market is cooling enough to 
prevent additional Fed tightening. 

o Hot JOLTS → yields ↑ → USD ↑ → Nasdaq ↓ 

o Weak JOLTS → yields ↓ → Fed odds ↓ → growth stocks relief 

• Consumer Confidence also hits at 10:00 a.m. 

o September Conference Board Consumer Confidence is expected around 90, 
compared with 89.4 previous 

• Housing data at 9:00 a.m. 

o Tuesday brings Case-Shiller and other home-price data before JOLTS. 



More than 50% of S&P 500 stocks are trading below their 200-day moving average 
while the $SPX index is closer to a 52-week high than a low. 

The only other time in history when the market experienced this was the Dot Com 
Bubble 

 

30-Year Mortgage Rate hits 7.50% for the first time since April 2024 



 

The longest duration Treasury bond ETF is now down 67% from its peak in March 2020.; 
How? -Charlie Bilello 

• The 30-Year Treasury yield has moved from an all-time low of 0.8% in March 2020 up 
to 5.6% today. 

• Long duration + Rising interest rates from all-time low levels = Pain 



 

 

Dallas manufacturing. "Texas manufacturing activity accelerates sharply even as 
outlook moderates ... Price and wage pressures increased broadly in September." 



 



Sentiment indicators 

• Current market sentiment indicators are stuck in neutral, with bullish conviction 
matching bearish caution 

 

When someone asks me why I have bad knees, I show them this childhood photo.. 



 

Cryptocurrency 

• Bitcoin slips toward $83K as macro pressure returns. BTC fell as low as roughly 
$82,568 today before recovering. Rising oil prices, higher yields and expectations for 
another Fed hike are putting pressure on crypto alongside other risk assets 

o Why it matters: Bitcoin's biggest near-term battle isn't crypto-specific—it's 
the rates trade. 

• Solana ETFs just had a record week. Solana funds attracted approximately $188 
million last week, including a record $86.7 million Friday 

o Why it matters: Institutional crypto demand is broadening beyond Bitcoin 
and Ethereum. 

 

Altcoin demand-GlassNode 



• Spot traders are turning to altcoins. Total spot volume now runs close to 4x Bitcoin's, 
the highest since September 2025. Demand for higher risk like this has often lined 
up with local tops in $BTC. 

 

Agentic AI now drives 64% of enterprise token usage, up from near zero a year ago. 



 

When you visit a museum and see the computer you had growing up… 



 

Hedging demand. -CBOE 

• Sentiment in the equity market remains remarkably constructive despite sharply 
rising bond yields. 

• SPX 1M skew is trading in the 5th percentile low currently as investors rotate out of 
hedges and into upside calls.  

• And it's not just at the index level - about 40% of the top 100 stocks are trading with 
inverted call skew (a sign of extreme bullishness) 



 

My financial advisor told me to diversify my portfolio. 
Seems I should have just kept all my toys from the 1980s… 



 

Pensions vs. US equities -Goldman Sachs 

• US Pensions are modeled to SELL $33bn of US equities.  

• $33bn to sell ranks in the 97th percentile amongst all buy and sell estimates in 
absolute dollar value over the past three years. 33bn ranks in the 98th percentile 
going back to Jan 2000. 



 

VIP Pricing 



 



 

 

Cheers,  



  

-NOD- 

Nathaniel Orr-Depner 

 

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