
The Airplane Law: When the plane you are on is late, the plane you want to transfer to 
is on time. ~~Paul Dickson 

 

Good Tuesday evening, 

Closing snapshot: the S&P 500 gained about 0.7%, the Nasdaq about 0.6%, and the Dow 
roughly 0.5% in late/closing trade. The 10-year Treasury yield eased roughly 4 bps to 5.26%, 
while Brent settled at $100.58 and WTI at $89.44. Gold rose about 0.7% near $4,168/oz. 
Bottom line: A strong risk-on session. The S&P 500 and Nasdaq finished at record highs, 
helped by easing Treasury yields, stable oil and another burst of AI enthusiasm. 

AI remains the market's engine. Nvidia gained as its valuation approached the 
extraordinary $6 trillion mark, while AMD jumped after Lisa Su said the company plans to 
substantially increase AI-chip supply in 2027. Marvell rallied after raising its 2028 revenue 
forecast on data-center demand. Takeaway: The AI trade isn't slowing yet. It's broadening 

from Nvidia into chips, networking, power and infrastructure.   Constellation Energy 
was one of today's monsters. Constellation Energy surged roughly 13% after striking a 
3,590-megawatt power deal with Alphabet/Google Takeaway: AI's next major investment 
theme increasingly looks like electricity. Data centers need enormous amounts of reliable 
power, making utilities, nuclear and grid infrastructure increasingly important AI proxies. 

 

 

https://www.constellationenergy.com/?utm_source=chatgpt.com
https://www.stickytrades.com/nodlive/


When your relative is technologically challenged… 

 

Headlines from Tuesday, 06-Oct-26:  

• S&P 500 posts first close above 7,800, boosted by tech gains and cooler yields 

o DOW JONES CLOSES 0.50% HIGHER AT 51,526.32, UP 258.42 POINTS 

o NASDAQ CLOSES 0.44% HIGHER AT 27,598.84, UP 121.53 POINTS 

o S&P 500 CLOSES 0.59% HIGHER AT 7,820.07, UP 46.12 POINTS 

• ADP weekly employment report: Over the four weeks ending Sept 19, 2026, private-
sector employers added an average of 2,375 jobs per week. 

• U.S. TRADE DEFICIT SURGES TO $105.6 BILLION 

o The U.S. trade deficit widened to $105.6 billion in August vs. $102 billion 
expected, up sharply from July’s revised $92.8 billion. 

o Imports jumped 4.3% to $420.75 billion, outpacing a 1.4% rise in exports to 
$315.18 billion. 

o The goods deficit hit $136.57 billion, while the services surplus stood at $31 
billion. 

• US imports in August were $420.8 bln, up from $399.3 bln in the prior month. 

https://www.cnbc.com/2026/10/05/stock-market-today-live-updates.html


• U.S. August exports $315.2 bln; prior $310.7 bln. 

• S&P 500 hits new all-time high of 7,835, surpassing $71 trillion market cap for the 
first time ever. 

• Gold seen at $5013/0z in a year - LBMA survey of event delegates 

 

US valuations -Yardeni Research 

• The S&P 500's forward P/E is 19.0, the Mag-7's is 22.9, and the SMidCaps' (i.e., 
SmallCaps and MidCaps collectively) is below 15. 

• With the 10-year yield above 5.00%, we see more downside than upside for 
valuations through year-end 

 

Gold ETF Buying Persists Despite Break Below $4,200/Oz -ZeroHedge 

• Gold has slipped below $4,200/oz, but ETF inflows continue to point to resilient 
investor demand despite an increasingly restrictive rates backdrop according to 
UBS.  

• Persistent ETF accumulation is notable given elevated 5y5y real yields and SOFR 
pricing that implies more than three additional hikes, conditions that would typically 



weigh on non-yielding assets. Lighter volume may also be contributing to the move 
as GLD ETF VWAPs approach 52-week lows 

 

 

$MU expected net income: 

• 2025: $8.5B 

• 2026: $85B 

• 2027: $199B 

• That's nearly a 25x in just two years and on track to surpass companies like $MSFT 
and $AMZN . 



 

Semis margin -NewEdge Wealth 

• With the Street expecting semiconductor margins to expand further in 2027 (and 
given semis' 18% weight in the S&P 500), this may be the single most important 
accounting line item to watch next year. 



 

NDX seasonality. 



 

When your young child hands you the banana they just tried—because it “tasted 
weird’ and they want you to try it 



  

Economic 

•     US TRADE DATA 

  🇺🇸 August trade deficit: $105.6B vs. $102.0B est. 

▪️ July deficit revised to $92.8B from $88.6B 

  Deficit widened by $12.8B MoM 

▪️ August marks a larger-than-expected deterioration in the U.S. trade balance 

• US ADP EMPLOYMENT CHANGE WEEKLY ACTUAL: 23.750K VS 20K PREVIOUS 

 

A fifth straight week of gains for private payrolls which added an average of 23,750 jobs 
for four-weeks ending Sept 19 per ADP ; LizAnn Sonders 



 

There was one left in the row and my daughter took the one from the next row.  I can’t 
handle this madness… 



 

Cryptocurrency 

• The Winklevoss twins filed this week for a spot $ZEC ETF, seeking a Nasdaq listing 
under the ticker $WINK, per Gemini. 

• Rates and the dollar remain Bitcoin's biggest near-term problem.  

o The U.S. dollar has strengthened and Treasury yields remain elevated.  

o Bitcoin's resilience is notable given those conditions, but a renewed rise in 
yields could put pressure on BT. -Barons 

 

Bitcoin Price Holds October Gains After Two Surges Above $86K 



 

Bitcoin has beaten the S&P 500 in more than half of the last 30 sessions, flipping above 
50% on Sep 24 for the first time since mid-May. 

• A share above half into October would show this edge is more than a short streak, 
per Glassnode data 

 

When they ask how my week is going and I send them this; 



 

AI revenue -Exponential Review 

• AI revenue reached an annualized $276bn in September. 

• AI revenues grew by 12% in September.  



• At the year-on-year rate, AI revenue doubles about every six months.  

• Month by month, growth has run between 7% and 16% since April 2024, on a three-
month average. 

 

When the college roommate insists  “this is normal”.. 



 

What is a CRE CLO? 



 

 

 

VIP Pricing 



 



 



 

Cheers,  

  

-NOD- 

Nathaniel Orr-Depner 



 

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

 

 

 

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

