
“Sometimes I think I’m too sarcastic, but then I remember the people I deal with, and 
I’m fine again.” —Erma Bombeck 

 

Good Monday morning, 

Stock futures fell on Monday, with chipmakers following international peers sharply lower 
in premarket trade, as traders weighed the latest events in the Middle East and braced for a 
slew of corporate earnings reports due out later in the week. Semiconductor names were 
under pressure ahead of the market open. U.S.-listed shares of SK Hynix lost 8% following 
the South Korean chipmaker’s Nasdaq debut on Friday, when it soared 13%. Shares in 
Micron Technology were down 4%, as were shares of Sandisk . Seagate Technology fell 3%. 
Elsewhere, Advanced Micro Devices was 2% lower, along with Intel. Major U.S. banks — 
including JPMorgan Chase, Goldman Sachs, Morgan Stanley, Bank of America, Citigroup 
and Wells Fargo — are among the 28 S&P 500 companies set to report earnings this week. 
Quarterly results from Netflix, Johnson & Johnson and UnitedHealth are also on deck. 
Expectations for the season are high. On average, analysts estimate that second-quarter 
S&P 500 profits grew by more than 23% year over year, per FactSet. -CNBC 

 

That overly cheerful coworker waiting for you, early, on a Monday morning; 

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


 

 

Headlines for Monday morning, 13-Jul-26: 

• Q2, 2026, EARNINGS SEASON KICKS OFF TODAY: 

 

• The average US home is now more unaffordable to the average American than at any 
point in history, per CBS 



o Ten years ago the mortgage rate was 3.5% and the average new home cost 
$350,000. 

▪ Today the rate is 6.5% and the average new home costs $540,000. 

• Rent in NYC just hit a new all-time high. 

o Median rent in Manhattan rose 8% over the last year to $5,295/month. 

• Overnight-Brent crude oil surges 4.5% at open following US and Iran resuming war. 

• OVERNIGHT- GOLD FELL AFTER RENEWED U.S.-IRAN STRIKES LIFTED ENERGY 
PRICES, STRENGTHENING EXPECTATIONS THAT THE FEDERAL RESERVE MAY KEEP 
INTEREST RATES HIGHER FOR LONGER. 

o RISING INFLATION RISKS FROM THE MIDDLE EAST CONFLICT, ALONG WITH 
HAWKISH FED EXPECTATIONS, WEIGHED ON BULLION, WHICH DOES NOT 
OFFER YIELD. 

 

Credit usage vs. DPI 

• Relative to disposable personal income, credit usage remains measured and 
broadly in a downward trend 

 



61% of investors in our mid-year survey expect Warsh to do an above-average job as 
Fed Chair. 

• Just 7% think he'll do a below-average job, while 32% think he'll be average. 

 

SPX vs. VIX 

• VIX made a fresh 120-day low below 16 for the first time in 30 days. The forward 
return profile for the S&P 500 following previous instances featured above-average 
hit rates but below-average median returns 



 

Growth vs. inflation. 

• Stagflation Creeps Into the 2026 Bloomberg Consensus: Economists have cut US 
GDP forecasts and raised CPI since the strike on Iran - growth now seen at 2.1%, 
inflation at 3.4%. 



 

Household spending 

• The 'K' in spending and wage growth continues to narrow... smallest since July 2025 
... lower-income households experienced the biggest spending boost, with spending 
up 4.8% YoY in June from 4.1% YoY in May 



 

That FRESH Monday morning feeling and vibe… 

 

Cryptocurrency 



• OVERNIGHT, BITCOIN FALLS BELOW $64,000 

o Bitcoin opened the new week under heavy selling pressure as weekend 
geopolitical tensions rattled global markets.  

o $14.39 million in Bitcoin longs were liquidated in a matter of hours 

 

Bitcoin volatility 

• Bitcoin's 30D realized volatility is getting compressed while price remains far below 
its 730D high.  

• Historically, similar setups mostly appeared during late-stage bear market 
accumulation phases, with strong forward returns over the following 9-24 months. 

 

Net Capital Inflows — Realized Market Cap Change Comparing 4-year halving cycles 



 

Monday mornings are the only times this tattoo seems like a good idea.. 



 

USD valuation 

• Structurally, the upside for the dollar is likely capped driven by rich valuations and 
reduced demand for US assets from foreigners following Liberation Day and the 
Greenland row. 





 

Consider yourself warned-- 

 



Treasury auction demand 

• Domestic investors maintained elevated Treasury auction participation across 
maturities in the first half of 2026, while foreign demand eased from a January peak 
back toward historical norms. 





 

VIP Pricing 



 



 



 

Cheers,  

  

-NOD- 

Nathaniel Orr-Depner 
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