
It’s frustrating when you know all the answers, but nobody bothers to ask you the 
questions. ~~Jill Shalvis 

 

Good Wednesday evening, 

The session finished mixed, with tech holding up better than the broader market. The S&P 
500 fell 0.23% to 7,652.71, the Nasdaq gained 0.25% to 26,864.00, and the Dow dropped 
0.84% to 50,918.08; mega-cap tech including Amazon, Apple and Nvidia helped keep the 
Nasdaq positive.  The main catalyst was a cooler-than-expected August PCE inflation 
reading of 3.4% year over year versus 3.7% expected. That pushed the market-implied 
probability of an October Fed hike down to about 39%, from roughly 51% a day earlier and 
71% a week ago. The bond market was less friendly than the headline inflation number 
suggested. The front end eased as Fed-hike expectations fell, but longer-dated yields 
stayed elevated on growth, fiscal and energy concerns; that steepening helps explain why 
rate-sensitive areas still struggled even with softer inflation. Oil remained a major inflation 
headache: WTI settled at $90.42 and Brent at $103.50, supported by stalled U.S.-Iran 
talks and tight gasoline/distillate inventories. Brent gained about 14% in September, which 
keeps energy squarely in the Fed/inflation conversation. After the bell, Micron delivered 
the most important earnings read-through for AI/semis, forecasting first-quarter revenue 
of about $61.5 billion ± $1.5 billion, well above the roughly $57.0 billion analyst 
consensus. That reinforces the view that AI-driven memory demand remains exceptionally 
strong and puts semiconductors near the top of tomorrow’s watchlist. Market hierarchy 
into tomorrow: Micron/AI → Treasury yields → Friday payroll expectations → oil/Iran → 
Fed October pricing. The key question is whether cooler inflation can finally pull the long 
end of the Treasury curve lower; if the 10-year stays elevated despite softer inflation, that 
remains the biggest structural constraint on broader equity upside.  NODGpt 

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


 

This Keto flour is getting out of hand… 

 

Headlines from Wednesday, 30-Sep-26:  

• S&P 500 falls Wednesday despite softer-than-expected inflation data; index posts 
losing September 

o NASDAQ CLOSES 0.35% HIGHER AT 26,892.17, UP 94.63 POINTS 

o S&P 500 CLOSES 0.08% LOWER AT 7,664.32, DOWN 6.52 POINTS 

o DOW JONES CLOSES 0.70% LOWER AT 50,990.13, DOWN 359.79 POINTS 

• U.S. CORE PCE FALLS BELOW EVERY ANALYST FORECAST 

https://www.cnbc.com/2026/09/29/stock-market-today-live-updates.html
https://www.cnbc.com/2026/09/29/stock-market-today-live-updates.html


o August core PCE came in at 3.0% YoY vs. 3.3% expected, below the entire 
range of 51 Bloomberg analyst forecasts (3.1%–3.5%). 

o The surprise was driven primarily by larger-than-expected downward 
revisions to previous months, rather than August alone. 

o Monthly core inflation was also marginally softer at 0.247% vs. 0.27% 
expected. 

• October rate hike odds slide more after cooler than expected core PCE -WSJ 

• U.S. INFLATION BREADTH SHOWS SIGNS OF COOLING 

o Despite softer core PCE revisions, 51% of the PCE basket is still rising at 3% 
or more annually, little changed from recent months. 

o However, the share experiencing inflation above 3% on a six-month 
annualized basis fell to 44% in August, from 49% in July — its lowest since 
October 2025. 

o Underlying price pressures are easing, although inflation remains 
widespread. 

• APPLE’S $2,000 FOLDABLE IPHONE COULD SELL 6 MILLION UNITS 

o Apple’s rumored first foldable iPhone, expected to cost around $2,000, could 
reportedly sell as many as 6 million units. The device is expected to bring 
Apple’s design, software, and premium ecosystem to the foldable-phone 
market, where high prices and durability concerns have limited mass 
adoption. 

o If Apple can deliver a polished foldable experience, the product could 
become a major new category for the iPhone lineup despite its premium 
price. The projected 6 million sales would also signal strong consumer 
interest in Apple’s entry into foldable smartphones, potentially intensifying 
competition across the high-end mobile market. 

• US FEDERAL RESERVE FINALIZES CHANGES TO ANNUAL BANK 'STRESS TESTS' 

o CHANGES ARE LIKELY TO REDUCE YEAR-OVER-YEAR VOLATILITY IN BANK 
CAPITAL REQUIREMENTS BY ROUGHLY 50% WHILE NOT MATERIALLY 
AFFECTING AGGREGATE CAPITAL REQUIREMENTS 

o FED SAYS FINAL RULE LARGELY SIMILAR TO PROPOSED RULE AIMED AT 
MAKING TESTS MORE TRANSPARENT AND PREDICTABLE 



• Tesla lines up $30 billion credit lines as capex, AI push accelerate 

 

SOFTER U.S. INFLATION CUTS FED HIKE ODDS 

• August core PCE fell to 3.0% YoY vs. 3.3% expected, while headline PCE came in at 
3.4% vs. 3.7% forecast. 

• Q2 GDP was revised higher to 2.2% from 1.5%. 

• Kalshi now prices a 65% chance of no October Fed hike, versus 31% for a 25bp 
increase. 

 

U.S. CONSUMER SPENDING SURGES AS CORE INFLATION COOLS 

• Inflation-adjusted U.S. consumer spending jumped 0.6% in August, its strongest 
monthly increase since March 2025. 

• Meanwhile, the Fed’s preferred inflation gauge rose 0.3% MoM, with core PCE 
increasing just 0.2%. 

• Resilient consumer demand alongside softer underlying inflation complicates the 
Fed’s decision on another rate hike in October. 



 

Home affordability is flat if you account for home size. 

  

Even w/ the latest revisions to income which increased the savings rate over the last 
few years, August was still the lowest savings rate since November of 2022 



 

Another month of energy spending surging higher: 



 

I spent ten minutes trying to figure out what ‘!+!2’ meant on this leftovers container. 



 

  

Economic 

  US ADP NONFARM EMPLOYMENT CHANGE (SEP) ACTUAL: 90K VS 75K PREVIOUS; EST 
38K 

 

  US PCE Price Index: +0.3% MoM in August vs +0.4% expected; July revised to +0.1% 
from +0.2%. 

 



▪️ US PCE Price Index: +3.4% YoY in August vs +3.7% expected; July revised to +3.4% from 
+3.7%. 

 

  US Core PCE: +0.2% MoM vs +0.3% expected; July revised to +0.1% from +0.2%. 

 

▪️ US Core PCE: +3.0% YoY vs +3.3% expected; prior revised to +3.0% from +3.3%. 

 

  US Personal Income: +0.2% MoM vs +0.4% expected; July revised to +0.3% from +0.4%. 

 

▪️ US Personal Spending: +0.9% MoM vs +0.8% expected; July revised to +0.1% from +0.2%. 

 

  Q2 Real GDP: +2.2% annualized QoQ vs +1.5% expected; prior +1.5%. 

 

▪️ Q2 Real PCE: +3.8% annualized QoQ vs +3.4% expected; prior +3.4%. 

 

  Q2 Core PCE: +3.3% annualized QoQ vs +3.6% expected; prior +3.6%. 

 

▪️ Q2 PCE Price Index: +5.0% annualized QoQ; prior +5.3%. 

 

  Q2 Final Sales: +2.8% annualized QoQ vs +2.3% expected; prior +2.2%. 

 

▪️ August Advance Goods Trade Deficit: $132.6B vs $115.0B expected; July revised to 
$118.94B from $118.8B. 

 

  August Wholesale Inventories: +0.7% MoM vs +1.3% prior. 

 



PCE price index rose 0.3% M/M in Aug and 3.4% Y/Y while core PCE rose 0.2% M/M and 
3.0% Y/Y; 

The methodology update knocked down the annual headline increase ~0.3 percentage 
points 

 

My daughter, teasing me whilst I am on a Zoom call, telling me I have a frumpy-serious 
face.. 



 

Cryptocurrency 

• BITMINE $BMNR CHAIR TOM LEE SAYS CRYPTO TREASURY COMPANIES "WILL PLAY 
A ROLE AMPLIFYING THE UPMOVE IN CRYPTO." 

• Tom Lee says crypto has entered a "bull market." 

 

Bitcoin is up ~7.33% in September, edging past 2024's 7.29%, best September on 
record. 



 

Monthly Protocol Fees Hit 11-Month High 



 

NO THANKS 



 

The US Bond Market has now been in a drawdown for over 6 years (74 months), by far 
the longest in history. 



 

There’s a story….that I want to hear but am scared to.. 



 

Consumer spending vs. government purchases - aside from the delays in government 
expenditures that were the result of the government shutdown in Q4 '25 

• Growth in consumer spending has outpaced growth in government purchases for 
the last year w/ cumulative changes of ~2.5% and ~0.1%, respectively: 



 

VIP Pricing 





 



 

 

Cheers,  

  

-NOD- 



Nathaniel Orr-Depner 
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