
The way my luck is running, if I was a politician I would be honest.  -Rodney 
Dangerfield 

 
Good Monday morning, 
 
U.S. equity futures were little changed Monday as Wall Street assessed the latest 
developments in the Iran war negotiations and awaits the release of inflation data closely 
watched by the Federal Reserve.  A key test for the market this week will be the release on 
Thursday of May’s reading on the personal consumption expenditures price index, the 
Fed’s preferred inflation gauge. Even excluding volatile food and energy prices, core PCE is 
expected to increase from April, according to economists polled by FactSet. Following last 
week’s hawkish Fed meeting, expectations of an interest rate increase were pulled forward 
to as soon as October. Investors are now laser-focused on any inflation reading that could 
signal the U.S. central bank may soon begin hiking rates. -CNBC 
 
Anyone else feel THIS was peak humanity? It never got better after this guy. We should 
have just stopped RIGHT here… 

 
Headlines for Monday morning, 22-Jun-26: 
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• $165 billion stock selling could hit markets next week, per JPMorgan 

• AI-linked stocks now represent a record 45% of the S&P 500, per YF 

• MARKETS ARE PRICING IN A SUCCESSFUL REOPENING OF THE STRAIT OF HORMUZ, LEAVING OIL, 
EQUITIES, AND OTHER RISK ASSETS EXPOSED TO SHARP DOWNSIDE RISKS IF U.S.-IRAN TENSIONS 
ESCALATE AGAIN. 

• Alan Greenspan, former chairman of the Fed, dies at age 100 

• DRAM ETF RIPS TO RECORD HIGH BUT THREE STOCKS ARE CARRYING THE WHOLE 
THING 

o $DRAM just became the fastest ETF ever to hit $21 billion in assets after surging 
173% to a new high of $77.63, riding the memory chip shortage that's sending 
$MU , Samsung, and SK Hynix into the $1T club. 

o 🔹 Micron, Samsung, and SK Hynix are printing insane revenue and profit 
growth right now   

o 🔹 $MU reports earnings Wednesday with massive expectations — any 
guidance miss could spark a quick reversal   

o 🔹 The fund is 72% concentrated in just those three names, so one bad print hits 
hard   

o 🔹 RSI is creeping toward overbought territory while profit-taking risk builds 

• Tanker-tracking firm TankerTrackers says Iran has exported about 36 mln barrels of crude 
since June 15, 2026, and roughly the same volume remains in offshore floating storage. 

• China Keeps Loan Prime Rate Unchanged, As Expected 
o - 1Y LPR 3.00%; 5Y LPR 3.50% 

 

*THE TRADING WEEK AHEAD; Week of 22-Jun-26:* 

 
 

$DXY 
• The US dollar broke out to a new 52-week high Thursday 



 

The leveraged loan market is heating up: 
• US leveraged loan funds have seen +$3.5 billion in inflows since the start of May. 

• These funds have now seen inflows in 10 consecutive weeks. 

• This follows a February-March sell-off when weekly outflows rose to as much as -$1.6 
billion. 

• Demand is recovering as easing Iran conflict fears support risk appetite, while 
expectations for higher rates make leveraged loans more attractive. 

• Meanwhile, investment-grade corporate bond funds have seen 13 consecutive monthly 
inflows, with +$39 billion in inflows in May alone. 



 

STRATEGY'S MSTR WORST PERFORMER IN THE PAST WEEK 
• Bitcoin proxies lagged in weekly performance in the past week.  

• Bitcoin finished red, and crypto-linked equities like $CRCL and $MSTR underperformed 
even harder. 



 

Excess liquidity vs. yield curve 
• Excess liquidity (real money growth versus economic growth) is now negative and falling 

for the first time since 2021.  

• Declining excess liquidity typically presages a flatter yield curve over the next 3-6 months 
... a trend which is already underway, and has been given renewed vigour by yesterday's 
hawkish Fed dots 



 
Gold ETF flows 

• While ETFs based in the US are losing gold. 

• In Europe they are holding roughly steady, in Asia they continue to rise fast and show 
little sign of pulling back.  

• Asian gold ETFs are smaller than their Western ETFs, but it is likely only the tip of the 
iceberg for the true appetite Asia has for gold" 



 
Every 80s kid realizes this photo is exactly 197 degrees.. 



 

Cryptocurrency 
• Bitcoin supply by halving epoch (stacked): 

o Epoch 0: 2.41M BTC 
o Epoch 1: 1.14M BTC 
o Epoch 2: 2.08M BTC 
o Epoch 3: 3.93M BTC 
o Epoch 4: 10.50M BTC 

▪ Data as of 2026-06-18 

• Monthly transactions on AVAX C-Chain are up over 6X since June 2025. 
 

Breakdown of every $1 spent on AI tokens: less than 20cents 
reaches real users (44 cents is spent fixing bugs generated by 
other AI) -ZeroHedge 



 

Bitcoin ETF demand is still weak. 
• But one thing changed last week; After the longest stretch of persistent outflows since 

the launch of the spot ETFs, flows have finally moved back into a neutral regime. 



 

A GoFundMe in 1989… 



 

There has been a lot of talk about a K-shaped economy but data 
from the BEA shows spending is not as uneven as the media 
would have you believe: 



 
Ordered a GenX bomb shelter today….just in case.. 

 
Treasury positioning 

• Speculators are extremely net-short Treasury bond futures. 



 
VIP Pricing 







 
 
Cheers,  
  
-NOD- 
Nathaniel Orr-Depner 
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