
"We're not just coworkers—we're unpaid therapists with company email addresses." -
Unknown 

 

Good Thursday morning, 

U.S. stock futures rose early Thursday, boosted by a blowout Micron Technology earnings 
report, as traders looked ahead to the release of a key inflation reading for May.  On 
Thursday morning, investors will be watching for May’s personal consumption expenditures 
price index reading, the Federal Reserve’s preferred inflation gauge. Economists polled by 
Dow Jones expect the headline index to rise 0.5% on a monthly basis, slightly higher than 
April’s 0.4% gain, and 4.1% on a yearly basis, again larger than April’s rise of 3.8%. 
Excluding volatile food and energy prices, consensus sees the core PCE gaining 0.3% 
month-over-month and 3.4% year-over-year. Both those estimates are higher than April’s 
respective core PCE readings of 0.2% monthly and 3.3% over the prior 12 months. 
McCormick , Commercial Metals , Darden Restaurants and Winnebago will report earnings 
before Thursday’s opening bell. Traders will also watch out for the final first-quarter gross 
domestic product reading, readings from May’s personal income and preliminary durable 
goods orders indexes, as well as initial jobless claims from the week ended June 20. 

 

Looking at Friday on the calendar and seeing it is still kind of far away… 

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


 

Headlines for Thursday morning, 25-Jun-26: 

• PRIVATE CREDIT REDEMPTION PRESSURE SURGES AS INVESTORS RUSH FOR EXITS 

o Redemption requests at major retail private credit funds climbed sharply in 
Q2, with withdrawal demands at funds managed by Morgan Stanley and 
Apollo Global Management hitting elevated levels. 

o Both funds limited payouts under existing redemption caps, leaving a portion 
of investor requests unfulfilled and rolling into subsequent quarters. 

• Goldman Sachs expects the Fed to not cut in 2026, and instead cut in June 2027 

• LOCKHEED MARTIN SECURED A U.S. CONTRACT WORTH UP TO $35 BILLION TO 
QUADRUPLE PRODUCTION OF THE THAAD MISSILE DEFENSE SYSTEM OVER THE 
NEXT SEVEN YEARS, BOOSTING OUTPUT OF CRITICAL INTERCEPTORS. 

• TRUMP, QUESTIONED ON DOJ PETROLEUM INVESTIGATION, IDENTIFIES 
CHEVRON, BP, EXXON MOBIL ($CVX, $BP, $XOM)  

• *BOJ'S TAMURA: NEED TO RAISE RATE EVERY FEW MONTHS 

• ANTHROPIC ACCUSES ALIBABA  OF ‘ILLICITLY’ ACCESSING AI MODELS 

• Bain Capital Set To Buy Controlling Stake In VW’s Marine Engine Unit – Fox 

 



Margin account balances for retail investors this year have hovered around highs 
recorded in 2021, though they've ticked lower recently --JPM 

 

The P/E ratio discount for non-US stocks has been the equivalent of a bug zapper for 
many asset allocators. -JPM Cembalest 



 

New home sales. 

• Sales of newly built single-family homes fell 7.3% month-over-month in May to a 
seasonally adjusted annual rate of 580,000 units. 

• The months' supply of new homes stood at an elevated 10.3 months, above the 9.7 
months recorded one year ago.  

• A five to six-months inventory level is generally considered to indicate a balanced 
market. 



 

Tech vs. housing 

• Probably, the single best chart to capture the current macro.  

o Blue: Tech expenditures.  

o Purple: Res fixed investment.  

• If the Fed hikes here, can they actually slow down tech spend? Or will they just 
further crush the purple line? How will John Q. Public receive the tightening? 



 

Wage growth expectations 

• Business executives expect wages to grow at about the same pace over the next 
twelve months as wages grew over the last twelve months. 

 

Simple happiness is the best happiness 



 

Cryptocurrency 

• SEN. CYNTHIA LUMMIS SAYS: “Digital asset innovation doesn't wait for regulatory 
clarity. It just moves somewhere else.” “I refuse to let that keep happening on my 
watch.” 

• Iran moved $3.84 billion through CoinEx crypto exchange to bypass US sanctions, 
WSJ reports. 

 

BTC Net Realized P/L. 

• This "measures the net difference between profits and losses being crystallized 
across the market, denominated in USD, effectively capturing whether the dominant 
spending behavior is one of profit-taking or capitulation. 



 

NO BITCOIN DEMAND FOR 46 DAYS 

• The Coinbase Premium Index has hovered below zero since mid-May, marking a 46-
day streak in negative territory. 

• This metric measures the price gap between Coinbase and offshore exchanges. A 
negative premium means BTC is trading cheaper on Coinbase, suggesting that US 
institutional buying pressure has dried up. 

• This slowdown mirrors the cooling period in spot Bitcoin ETF flows, where US funds 
have faced consecutive weeks of net capital flight. American smart money appears 
to be sitting on the sidelines, waiting for macroeconomic clarity before re-entering 
the accumulation phase. 



 

We get it fax machine……We get it… 



 

Card spending 

• Here is total debit/credit card spend by income tercile.  

• If you strip out gas spending to avoid that biasing up lower-income spend in '26 
(since gas takes up a larger % of total spending for these folks).  

• Can see clearly the uptick in lower-income spending that began in early '26 



 

Keeping it simple and clear; 



 

Cash savings (PNC) 

• We're also not seeing any evidence that lower-income households are dipping into 
their savings to maintain spending patterns. 



 

VIP Pricing 





 

 

Cheers,  



  

-NOD- 

Nathaniel Orr-Depner 
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