
Promises are like crying babies in a theater, they should be carried out at once. 
~~Norman Vincent Peale 

 
Good FRI!-day evening, 
The dominant trade today was “weak jobs → less Fed tightening → buy risk assets.” 
Stocks rallied, particularly technology and small caps, although the bond market sent a 
considerably more complicated message. What drove today's move 
The September employment report was the catalyst. The U.S. added just 29,000 jobs, 
dramatically below the roughly 90,000 Reuters consensus, while previous months were 
revised lower. Unemployment edged up to 4.2%. That caused traders to substantially 
reduce expectations for another Fed hike in October. Reuters reported the implied 
probability of at least a 25-bp hike falling to roughly 24%, versus 64% a week ago. Reuters 
The initial reaction was textbook: Treasuries rallied, yields dropped, dollar weakened 
and growth stocks jumped. 
 
Trading hierarchy coming out of today 
1. 10-year Treasury yield is still the #1 market variable. The failure of yields to stay down 
despite that weak employment report is arguably today's most important signal. If the 10-
year pushes decisively back through 5.30%, equity valuations—particularly high-duration 
growth—could again come under pressure. 
2. Nasdaq leadership remains powerful. A record Nasdaq while Fed expectations move 
dovishly is constructive for momentum. Nvidia/semis remain important tells. 
3. Watch whether the Russell follows through. If small caps continue outperforming 
while Nasdaq advances, the rally is broadening. If Russell rolls over while mega-cap tech 
keeps climbing, the tape becomes much narrower. 
4. The market's next question shifts from employment to inflation. Weak jobs 
dramatically lowered October hike expectations, but today's Treasury reversal shows that 
investors aren't convinced inflation risk has disappeared. Upcoming CPI/PPI data therefore 
become particularly important. The Wall Street Journal 
 

https://www.reuters.com/business/wall-st-futures-gain-yields-oil-prices-ease-ahead-jobs-report-2026-10-02/?utm_source=chatgpt.com
https://www.wsj.com/finance/jgbs-rise-tracking-gains-in-u-s-treasurys-36856f21?utm_source=chatgpt.com
https://www.stickytrades.com/nodlive/


 
ALMOST as productive as that 5pm, Friday, Zoom call…. 

 
Headlines from FRI!-day, 02-Oct-26:  

• Stocks rise Friday after soft jobs data, Nvidia leads Nasdaq to intraday record 
o NASDAQ UNOFFICIALLY CLOSES UP 314.26 POINTS, OR 1.17 PERCENT, AT 27,185.85 
o S&P 500 UNOFFICIALLY CLOSES UP 57.53 POINTS, OR 0.75 PERCENT, AT 7,723.98 
o DOW JONES UNOFFICIALLY CLOSES UP 270.94 POINTS, OR 0.53%, AT 51,197.50 

• Weak jobs report sharply reduces Fed-hike risk 

o The US economy saw 29,000 jobs ADDED in September Below expectations of +90K jobs 
added (NFP Non-farm Payrolls) 

▪ Where the US added and lost jobs in September: 

https://www.cnbc.com/2026/10/01/stock-market-today-live-updates-.html


• Healthcare +17K 

• Construction +11K 

• Manufacturing +9K 

• Financial activities -7K 

• Information services -10K 

• Government -17K 
• *FED-DATED SWAPS NO LONGER PRICE ONE FULL RATE HIKE THIS YEAR 

• Total return — last 5 years 

o 🥇 Gold miners +217% 

o 🥈 Silver +170% 

o 🥉 Silver miners +160% 

o 🟢 Gold +139% 

o 💹 S&P 500 +89% 

o 🟤 Long Treasuries -36% 

• TD SEES FED HIKES IN DECEMBER AND MARCH, PREVIOUSLY OCTOBER AND JANUARY 

• Oil falls below $100 as governments discuss emergency releas 
o Brent dropped as Europe discussed releasing roughly 50 million barrels of diesel and IEA 

members considered a similar crude release, while September LNG shipments through 
the Strait of Hormuz reached their highest level since the U.S.-Iran war began. 

• China puts a critical-minerals condition on a $54 billion megamerger 
o Chinese regulators are seeking firm copper-supply commitments before approving the 

$54 billion Anglo American–Teck Resources merger, which has already cleared other 
regulators and would control roughly 5% of global copper supply. Plain English: antitrust 
policy is increasingly becoming resource-security policy—and China's move shows why 
copper, critical minerals and control of supply chains are becoming strategically 
important to both markets and geopolitics. 

 

Non-Farm Employment prints 90k and now Fed Funds Futures 
are pricing in a pause. 

• Has STAG-flation entered the room? 



 
Two-month net revisions to nonfarm payrolls subtracted 60,000 
jobs 

 

Mortgage rates suffer their biggest weekly jump in four years 



• The average U.S. 30-year fixed mortgage rate surged to 7.28% from 7.03%, its sixth 
consecutive weekly increase and highest level in nearly three years, while mortgage 
applications weakened again. The takeaway: this week's Treasury selloff has quickly 
transmitted into housing, worsening affordability and making a meaningful housing 
recovery difficult without a sustained decline in long-term yields. 



 

 



 
Options activity in US bond ETFs is rapidly increasing 

• Options volume on the 20+ year Treasury ETF, $TLT , surpassed 800,000 contracts on a 
20-day average basis, the highest level ever. 

• This figure has surged over +100% since the start of 2026. 

• Furthermore, open interest has more than doubled over the last year, now approaching 
the record 13.55 million contracts reached before last week's monthly expiration. 

• Treasury market volatility is spurring a frenzy in the options market. 



 
US gas prices at $4.41/gallon are the highest level ever in 
October and up 40% over the last year. 

• The Cleveland Fed is forecasting a 3.6% print for September CPI. That will mark the 67th 
consecutive month above the Fed's 2% target. 

• Does this lean towards more rate HIKES to come? 



 
I can’t stop seeing his rope fingers… 

  

Economic 



• JOBS PRINT MISSES, WAGES COOL 
  Nonfarm payrolls 29K vs 89K expected 

  Private payrolls 46K vs 85K expected 

  Unemployment 4.2% vs 4.1% expected, prior 4.1% 
• U6 7.6% vs 7.7% prior 
• Participation 61.8% vs 61.6% prior 

  Hourly earnings 0.1% vs 0.3% expected 

  Earnings up 3.0% year over year vs 3.2% expected, prior 3.1% 

• US Change in Manufacturing Payrolls Sep: 9K (est 10K; prev 16K; prev R 15K) 
- Change in Private Payrolls: 46K (est 81K; prev 127K; prev R 89K) 
- Change In Government Payrolls: -17K (prev 35K; prev R 44K) 
- Labour Force Participation Rate: 61.8% (est 61.6%; prev 61.6%) 
- Underemployment Rate: 7.6% (est 7.7%; prev 7.7%) 
- Nonfarm Payrolls 3-Month Avg Change: 51K (prev 71K; prev R 51K) 
- Two-Month Payroll Net Revision: -60K (prev 55K) 

• US Durable Goods Orders (M/M) Aug F: -0.1% (est 0%; prev 0%)  
- Durables Ex-Transportation (M/M): 0.2% (est 0.3%; prev 0.3%)  
- Cap Goods Orders Nondef Ex Air (M/M): 1.6% (est 1.6%; prev 1.6%)  
- Cap Goods Ship Nondef Ex Air (M/M): 0.5% (prev 0.6%) 
 

• US Factory Orders (M/M) Aug: 0.1% (est 0.2%; prev 0.9%; prev R 0.8%)  
- Factory Orders Ex-Trans (M/M): 0.3% (est 0.6%; prev 0.6%) 

 



 



 
That one guy who always, almost, ruins casual Friday for 
everyone else… 

 
 



Cryptocurrency 
• v 

• v 
 

Bitcoin volatility 
• Bitcoin's 7-day volatility has fallen to a three-year low of 0.52% after inching marginally 

below the August 14 low of 0.54%. 

 
Token volumes vs. token spend 

• AI Spend FALLS in the latest Ramp AI Index.  

• Price cuts at the frontier, in addition to cheaper and more efficient models at standard 
and lite levels, are pushing down the cost of using AI.  

• Open source models remain <5% of business spend.  

• This decline in spend is driven almost exclusively by competition between OpenAI + 
Anthropic. 



 
A dog’s 4 emotions…..and I can relate… 



 
 

Challenger Report. 
• US employers announced 43k job cuts in September (-18% MoM, -20% YoY) for the 

lowest total for the month since 2022. Employers have announced 573k cuts YTD, down 
39% from the same period last year. Meanwhile, employers announced plans to hire 91k 
workers in September. 



 
When you’re proud of you exercise routine, and then see that one 
“friend’s “ social media brag post… 



 
Construction spending 

• Total construction and total private construction rose by 0.9% and 1.1% MoM in August, 
respectively. Data center construction rose by 7.5% to a record $85bn. 



 

VIP Pricing 



  



 



 
Cheers,  
  
-NOD- 
Nathaniel Orr-Depner 
 
https://www.stickytrades.com/nodlive/  
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