
Chaos in the midst of chaos isn't funny, but chaos in the midst of order is. ~~Steve 
Martin 

 

Good Wednesday evening, 

The Nasdaq Composite pulled back on Wednesday as Micron Technology shares fell, with 
investors looking ahead to the release of chipmaker’s earnings after the bell. The tech-
heavy index slipped 0.43% to end at 25,476.64, while the S&P 500 declined 0.10% to 
7,358.22. The Dow Jones Industrial Average added 182.06 points, or 0.35%, to end at 
51,848.90. Oil prices continued their decline Wednesday. International benchmark Brent 
crude futures lost 4.33% to settle at $73.74 per barrel, seeing its lowest level since before 
the U.S. and Israel first launched airstrikes against Iran at the end of February. U.S. West 
Texas Intermediate futures slid 3.92% to settle at $70.34 a barrel and had earlier hit its 
lowest level since early March. Treasury yields fell as oil prices slid, with the 10-year note 
yield dropping below 4.5%. Energy names took a hit as well. Shares of Exxon Mobil , 
Chevron , ConocoPhillips and SLB all declined more than 2%. The State Street Energy 
Select Sector SPDR ETF (XLE) moved lower by more than 1%. -CNBC 

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


 

The face you make when you’re down to your last trillion dollars… 

 

Headlines from Wednesday, 24-Jun-26:  

• Nasdaq closes lower as chip sell-off resumes; Micron shares extend losses 

o DOW JONES UNOFFICIALLY ENDS SESSION HIGHER BY 177.22 POINTS, OR 
0.34%, AT 51,844.06 

o NASDAQ UNOFFICIALLY ENDS SESSION LOWER BY 150.88 POINTS, OR 
0.59%, AT 25,436.16 



o S&P 500 UNOFFICIALLY ENDS SESSION LOWER BY 10.09 POINTS, OR 
0.14%, AT 7,355.37 

• First time Gold is below $4,000 in 2026 

• U.S. Treasury Secretary Bessent said the Treasury is willing to take appropriate 
measures to keep the dollar strong. 

• Massive Financial Burden on U.S. Families 

o The conflict with Iran has imposed an estimated $100 billion cost on 
American households, according to Moody’s, through a combination of 
higher government spending and rising energy expenses. 

o Increased Military Spending; A significant share of the cost comes from 
additional U.S. military funding, including operations, deployments, defense 
support, and security measures linked to the conflict. 

o Higher Oil and Energy Prices;  The war has contributed to higher global oil 
prices, increasing gasoline, transportation, and energy costs that directly 
affect U.S. consumers and businesses. 

o Economic Ripple Effects; Beyond defense and fuel costs, the conflict has 
created broader economic pressures, including higher inflation risks, 
increased household expenses, and greater strain on the U.S. economy. 

• Apple will reportedly begin the mass production of its foldable iPhone in July after 
resolving its hinge problem, according to South Korean press 

•        INDEX CHANGES  

  $HON TO JOIN THE S&P 500  

• $HON enters the S&P 500 and S&P 100 on June 29.  

• $CAG moves into the S&P SmallCap 600.  

• $HON will remain in the Dow following the aerospace spin.  

  $GOOGL JOINS THE DOW  

• $GOOGL replaces $VZ effective June 29.  

• Represents another major technology weighting increase inside the Dow. 

• JPMORGAN LIFTS S&P 500 TARGET 



o JPMorgan raised its year-end S&P 500 target to 7,800, citing an 
“unprecedented” earnings upgrade cycle fueled by the AI investment boom 
and easing geopolitical risks. 

o The bank lifted its 2026 EPS forecast to $350 and expects strong profit growth 
through 2027. 

o JPMorgan remains bullish on technology, AI, defense and banks, but warns 
speculative growth stocks face elevated correction risk. 

• JP Morgan cuts its Brent crude outlook for H2 2026 and 2027 

o Brent at $86/bbl in Q3 2026, $80/bbl in Q4, $78/bbl at end-2026 and an 
average of $64/bbl in 2027. 

 

June Swoon Seasonality is Half Done, Half to Go; 

 

US Home Sales just dropped -7.3% MoM, missing estimates by over 8%. 



 

 

The US Money Supply grew 5.6% over the last year, the biggest YoY increase since June 
2022. 

• After a brief hiatus, money printing is back. 



 

 

Weekly ETF flows 

• U.S. large caps continued [to] dominate last week in terms of inflows, while 
thematic ETFs and consumer cyclicals were at weak end of spectrum (thematic had 
a huge inflow during prior week). 



 

Global Central Bank Update: 

• -Czech Republic hiked rates for the first time in 4 years, 25 bps move up to 3.75%. 

• -Brazil cut rates for the 3rd straight meeting, 25 bps move down to 14.25%. 

• -Russia cut rates for the 9th time in the cycle, 25 bps move down to 14.25%. 



 

And people ask me WHY I’m SO conflicted… 



  

Economic 

• US MAY NEW HOME SALES -7.3% TO 580K; CONSENSUS 632.0K 

• US APR NEW HOME SALES REVISED TO 626K FROM 622.0K 

• US MAY NEW HOME SALES SUPPLY AT 10.3 MONTHS 

 

• U.S. Q1 CURRENT ACCOUNT BALANCE -226.8 BLN DLRS (CONS -215.0 BLN) VS Q4 
BALANCE -221.1 BLN (PREV -190.7 BLN) 

o US 4Q CUR ACT REVISED TO DEFICIT $221.1B VS DEFICIT $190.7B 

• v  

• Mortgage applications rose modestly last week while rates held steady around 
6.59%.  

  Overall index up to 272.1 from 269.5 

  Refinance index jumped to 834.2 from 810.2 as homeowners hunt for any edge 

  Purchase index dipped to 169.7 from 170.8 — buyers still sitting on their hands 

 

Current account deficit for Q1 grew by $5.8 billion to $226.8 billion as balance on 
primary income shifted from surplus to deficit; both imports and exports increased 
from Q4 '25: 





 

 

The things we discover, in the office, when we’re waiting for the unneeded Zoom call to 
begin.. 



 

Cryptocurrency 

• BITCOIN FALLS TO A 20-MONTH LOW AS RISK AVERSION AND WEAK MARKET 
SENTIMENT PRESSURE CRYPTO ASSETS – FT. 

• The following stocks have larger market caps than the entire cryptocurrency 
ecosphere combined. 

o Nvidia: $4.8T  

o Apple: $4.3T  

o Google: $4.2T  

o Microsoft: $2.7T  

o Amazon: $2.6T 

o TSMC: $2.3T  

▪ Total crypto market cap: $2.1T 

• BITCOIN ETP OUTFLOWS PUSH ROLLING ONE-YEAR FLOWS NEGATIVE FOR FIRST 
TIME SINCE 2023: K33 

 



$479M in BTC Flows Into Binance as Panic Selling Picks Up 

• “At 7,600 BTC and a price around $63K, that's roughly $479 million in potential sell-
side pressure sitting on Binance alone.” By @Darkfost_Coc 

 

BITCOIN FALLS BELOW $61K 

• Bitcoin just dropped under $61,000, ERASING gains in the past TWO WEEKS. 

• $190 MILLION in long positions have been liquidated as the crypto selloff deepens. 



 

What is this blasphemy?  



 

Materials positioning 

• Materials positioning has sunk to the 0th percentile, with investors now deeply 
underweight.  

• From here, it would not take much to set off a sharp rebound. (Deutsche Bank) 



 

More “office productivity” when the work day is slow; 



 

VIX options 

• The open interest in the Cboe Volatility Index's call options, relative to puts, has 
climbed to its highest level of the year in a sign of increased demand for downside 
protection for the S&P 500. 



 

VIP Pricing 



  



 



 

 



Cheers,  

  

-NOD- 

Nathaniel Orr-Depner 
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