
Me carrying a briefcase is like a hotdog wearing earrings. ~~Sparky Anderson   

 

Good Tuesday evening, 

The S&P 500 was lower on Tuesday as a tech sell-off that began during the prior session 
picked up steam overnight, with global markets in Asia routed as memory chip-related 
shares tumbled. The broad market index fell 1.43%, while the Nasdaq Composite slid 
2.21%. The Dow Jones Industrial Average ended just below the flatline. The major averages 
came off their lows as tech stocks outside of chipmakers such as Microsoft and Amazon as 
well as defensive stocks like Walmart , Procter & Gamble and Johnson & Johnson moved 
higher. Additionally, International Business Machines shares popped 5% following an 
upgrade to overweight at JPMorgan, while Sherwin-Williams and Merck saw gains as well. 
The tech-heavy Nasdaq shed 1.3% in Monday’s session, dragged down by shares of 
Alphabet primarily. The selling then picked up globally with South Korea’s Kospi leading the 
region’s losses. Memory chip leader SK Hynix, which has led a speculative AI frenzy in the 
country, closed down more than 12%. The South Korea benchmark, which is up 95% this 
year, was down almost 10%, while Japan’s Nikkei 225 declined 3.55%, breaking eight 
sessions of gains. U.S.-traded Micron Technology followed suit, with the memory 
chipmaker down 11%. Sandisk fell 12% while components maker Seagate Technology shed 
more than 6%. Intel pulled back 4%, while Advanced Micro Devices and Qualcomm lost 
5% and 8%, respectively. The State Street Technology Select Sector SPDR ETF (XLK) 
dropped 3%. The VanEck Semiconductor ETF (SMH) fell 6%. Meanwhile, SpaceX moved up 
6%. Alphabet continued its losing ways, dropping less than 1% after a 5% down day on 
Monday tied to concerns about high-profile AI talent departures at the company. -CNBC 

 

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


 

The reassurance and added anxiety we all needed in 2026…. 



 

Headlines from Tuesday, 23-Jun-26:  

• US ADP private payrolls increased 30.75k in the week to June 6, up from 25.5k the 
prior week. 

• Oracle Cuts 21,000 Jobs As AI Adoption Deepens And Credit Risk Flashes GFC-Era 
Highs 

• JPMorgan Warns Of Heavy $165b Rebalance By Global Institutions 

• GARY BLACK SAYS $SPCX VALUATION MATH DOESN’T MATH VS $NVDA  

o Investor Gary Black is pushing back on SpaceX’s valuation after its IPO, 
saying investors shouldn’t be paying 150x 2026 EV/EBITDA for the company.  

  Compares it to $NVDA trading at just 19x 2026 EV/EBITDA with lower expected long-
term growth.  

  Notes $SPCX is projected to grow revenue 35-40% annually, calling the premium “the 
math doesn’t math.”  

  Stock has been extremely volatile post-IPO as El-Erian and Schiff also commented on 
the swings and Musk’s paper losses. 

• U.S. HOME PRICES PICK UP 

o U.S. home prices rose 0.3% in May, the fastest monthly gain since January, 
while increasing 2.5% from a year earlier, according to Redfin. 



o The rise was driven by stronger demand in April when mortgage rates briefly 
declined. 

o Although pending sales have since flattened as rates moved higher, limited 
inventory is expected to keep supporting home prices. 

• Fed hike could push yen to 165 per dollar, ex-BOJ policymaker says 

 

Most retail investors who bought SpaceX are now underwater: 

• Mom-and-pop investors bought a net $405 million of SpaceX, $SPCX , during its first 
5 trading days, the biggest first-week retail buying of any IPO EVER. 

• Meanwhile, last week, the stock surged to a peak of ~$225 per share, briefly making 
SpaceX the 4th-most valuable public company, overtaking Amazon and Microsoft. 

• Since then, $SPCX  has fallen -16.4% on Monday alone, its largest single-day decline 
since listing, following a -3.6% drop on Thursday and a -5% drop on Wednesday. 

• Shares now trade just +14% above the $135 IPO price, meaning the vast majority of 
retail investors who purchased during the first week of trading at prices between 
$150 and $225 are now sitting on losses. 

• No IPO has ever drawn this level of retail demand, and delivered such a 
disappointing outcome. 



 

The US stock market has never been this expensive across so many metrics 
simultaneously: 

• The Trailing P/E ratio stands at ~30x, the highest since the 2000 Dot-Com Bubble. 

• The Shiller P/E, or CAPE ratio, stands at ~40x, also the 2nd-highest on record behind 
only the 2000 peak of ~44x. 

• The Forward P/E stands at ~21x, near its highest level outside of the 2000 and 2021 
peaks. 

• The Price-to-Book ratio has reached ~6x, the highest on record, surpassing even the 
2000 Dot-Com Bubble peak. 



• The Dividend Yield, shown on an inverse basis, has reached its highest EVER, 
meaning dividend yields are at their lowest on record, reflecting extreme investor 
willingness to pay for growth over income. 

• The US stock market is at or near its most expensive level in history. 

 

U.S. Banks are currently facing unrealized losses of $316 Billion, an increase from the 
prior quarter 



 

TRADERS BUY VOLATILITY HEDGES 

• Investors are increasing bets on market volatility, with demand for VIX call options 
reaching its highest level this year. 

• Despite easing U.S.-Iran tensions and strong equity gains, traders are concerned 
that persistent inflation and a hawkish Fed could lead to higher interest rates. 

• With the S&P 500 near record highs, many investors are seeking protection against a 
potential market pullback. 



 

Semiconductor stocks are now up 246% over the last 14 months, surpassing the 234% 
surge during the peak of the dot-com bubble. 

• The AI mania has taken semis to a place only seen once before. 

• History doesn’t repeat, but extremes tend to rhyme. 



 

  

Every dog—right when their owner takes the last bite of their own, human, food… 

 



Economic 

• US ADP EMPLOYMENT CHANGE WEEKLY ACTUAL: 30.75K VS 25.5K PREVIOUS 

 

• U.S. S&P GLOBAL JUNE FLASH COMPOSITE PMI AT 52.2 (VS 51.5 IN MAY) 

• U.S. S&P GLOBAL JUNE FLASH SERVICES PMI AT 51.3 (FORECAST 51.0) 

• U.S. S&P GLOBAL JUNE FLASH MANUFACTURING PMI AT 55.7 (FORECAST 54.8) 

 

• US JUNE PHILADELPHIA FED NON-MANUFACTURING INDEX -25.8 (exp. -16.0, prev. 
-23.6) 

 

• US Redbook weekly chain-store sales YoY for the week to June 20 10.0% vs 9.4% 
prior. 

 

• RICHMOND FED COMP. INDEX ACTUAL 4 (FORECAST 8, PREVIOUS 13) 



 

“It’s a great, low stress environment here.” -27 year old John 



 

Cryptocurrency 

• Congress schedules a hearing for the Clarity Act on July 17 

• Key Hunters Eye $58.87M Bitcoin Puzzle as 916 BTC Sits Unsolved in 78 Addresses 

 

On this day in 2013, the DEA seized 11.02 $BTC (worth $814) from a suspected Silk 
Road dealer in Charleston, S.C. It was the first known crypto seizure by any U.S. law 
enforcement agency. The government now holds billions. 

https://t.co/VIesbyo6TP


 

DeFi TVL dropped by 10.5% over 30 days — $80.9B → $72.4B, a ~$8.5B decline. 



 

When the boss sees you, 53 minutes into a 15 minute break; 



 

Private Credit redemptions requests keep rising and BDC gates persist: -ZeroHedge 

• Apollo was latest 



 

Hiding from plans you made when you were in a good mood and had more money.. 

 



With SpaceX now lined up to sell $20 billion, it really is shaping up to be a blockbuster 
summer for debt sales: 

 

VIP Pricing 





 



 

Cheers,  

  

-NOD- 

Nathaniel Orr-Depner 
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