
“All you have to do is say something nobody understands-and then they’ll do 
practically anything you want them to. “ ~~J.D. Salinger 

 

Good Thursday evening, 

Stocks fell on Thursday as a sell-off in technology stocks overshadowed a raft of solid 
earnings reports. The S&P 500 lost 0.5%, while the Nasdaq Composite lost 1.5%, as the 
tech-heavy major averages struggled with weakness in semiconductors. The Dow Jones 
Industrial Average shed 105 points, or 0.2%. Chip stocks slid after Taiwan Semiconductor 
posted an increase in its spending forecast, which overshadowed a better-than-expected 
second-quarter report. The company expects capital expenditures to clock in between $60 
billion and $64 billion for the year, up from a prior guidance in the range of $52 billion to $56 
billion. The stock was last down by 3%. The VanEck Semiconductor ETF (SMH) slid more 
than 4%, led by a more than 7% drop in Arm Holdings . Shares of Micron Technology and 
Advanced Micro Devices were lower by more than 6% each. Broadcom was lower by more 
than 4%. The U.S.-listed shares of SK Hynix slid more than 11%. Elsewhere in technology, 
shares of Alphabet dropped more than 4% as the company has reportedly delayed 
releasing its most powerful artificial intelligence model known as Gemini 3.5 Pro. Other 
“Magnificent Seven” names Meta Platforms , Nvidia and Amazon were also in the red. -
CNBC 

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


 

“Modern day” corporate “solutions”: 

 



Headlines from Thursday, 16-Jul-26:  

• Dow drops 100 points; S&P 500 closes lower as Alphabet and chip shares sell off 

o DOW JONES UNOFFICIALLY CLOSES DOWN 159.02 POINTS OR 0.30% AT 
52,499.62 

o NASDAQ UNOFFICIALLY CLOSES DOWN 400.31 POINTS OR 1.52% AT 
25,868.92 

o S&P 500 UNOFFICIALLY CLOSES DOWN 40.10 POINTS OR 0.53% AT 
7,532.30 

• *ALPHABET CLOSES DOWN 4.4%, ERASES $200 BILLION IN MARKET CAP 

• SpaceX closed below its IPO issue price for the first time, at $131.11. 

• MORTGAGE RATES HIT ONE-YEAR HIGH 

o US mortgage rates climbed to 6.55%, their highest level in nearly a year, as 
renewed Middle East tensions fueled inflation fears. 

o Higher borrowing costs are cooling demand, with home sales falling and 
many first-time buyers priced out. 

o Wealthier buyers continue to support prices, pushing the median US home 
sale price to a new record. 

• Short sellers load up against SpaceX as stock retreats back to IPO price 

• US Retail Sales Rise Modestly as Consumers Spend Less on Gas - BBG 

• Home prices in the US have risen for 36 straight months, per CBS 

• Diesel gas prices back above $5 a gallon 

• 1.2 million Korean investors have been hit with margin calls this last week, 
reportedly 1 in every 30 working-age adults, per CT 

• U.S. MONEY-MARKET FUND ASSETS DECLINE TO $7.89 TRILLION - ICI 

• WELLS FARGO UPGRADES COMMODITIES TO FAVOURABLE FROM NEUTRAL 

 

Momentum Stocks Are Unraveling at Their Fastest Pace Since the Great Financial 
Crisis: 

https://www.cnbc.com/2026/07/15/stock-market-today-live-updates.html
https://www.cnbc.com/2026/07/16/short-sellers-load-up-against-spacex-as-stock-retreats-back-to-ipo-price.html?taid=6a58f027c9c093000174d727&utm_campaign=trueanthem&utm_content=main&utm_medium=social&utm_source=twitter


• Goldman's US High Beta Momentum basket is on track to fall -23% this month, its 
worst monthly decline in 17 years, when it fell as much as -34% in its steepest 
month. 

• This basket tracks volatile, high-beta momentum names, with stocks like Nvidia, 
$NVDA , Super Micro Computer, $SMCI , Palantir, $PLTR , D-Wave Quantum, $QBTS 
, and Navitas Semiconductor, $NVTS , among the names contributing most to its 
moves. 

• These stocks are also among the most favorite of retail investors. 

• This comes as investors increasingly question whether AI hyperscalers are 
overbuilding their capacity. 

• The most speculative corner of the AI trade is unwinding at a furious pace. 

 

Space stocks since the SpaceX IPO 



 

AI CREDIT STRESS IS DIVERGING SHARPLY FROM STOCK PRICES: Zerohedge 

• Hyperscaler credit spreads have widened to 153.5 bps over Treasuries, up from 
~118 bps in February, the widest since Goldman Sachs launched this basket. 

• Meanwhile, the hyperscaler equity basket has gained just ~3% over the same 
period, highlighting a growing divergence between equity and credit market 
sentiment. 



• A credit spread measures the extra yield investors demand to hold a company's 
bonds over Treasuries. A wider spread means investors require more compensation 
for risk and to absorb the new bond supply. 

• At the same time, the cover ratio for hyperscaler bond deals, which measures 
investor demand relative to the amount of bonds issued, has fallen from ~5x in 
February to below 2x in July. 

• This comes as hyperscalers are expected to spend a combined ~$5.5 trillion on AI 
capex through FY2030, with roughly half likely financed through investment-grade 
bond markets. 

• This would require the IG bond market to absorb ~3.5% of additional net issuance 
every year, close to the ~3.1% average inflow cushion the USD market has had over 
the past 3 years, leaving little room for error if Fed rates rise or credit demand 
weakens. 

• Credit markets have historically been the first to sniff out trouble well before stocks 
catch on, and if this stress keeps building, equity investors betting on the AI trade 
may eventually feel the fallout too. 

 

  



U.S. Pending Home Sales Plunge Far More Than Expected In June 

 

In early 2021, the monthly payment on purchasing a median-priced U.S. home was 
~$1,020 (P&I, 20% down). 

• Today it's $2,263. The highest in over a year. 

• That's +122% — an extra ~$1,245/month, or ~$15,000 a year — to buy the same 
median home in just five years. 



 

Tell me you’re in WAY too much debt, without telling me you’re in WAY too much debt… 



 

Economic 

  Initial Jobless Claims (Week Ending July 11): 208K vs. 217K expected (Prev. 215K) 

  4-Week Average Jobless Claims: 214.25K vs. 216K expected (Prev. 218.75K) 

  Continuing Jobless Claims (Week Ending July 4): 1.805M vs. 1.820M expected (Prev. 
1.814M) 

 

  Retail Sales (June): +0.2% M/M, in line with expectations (Prev. +0.9%) 

  Retail Sales ex-Autos: -0.2% M/M vs. -0.1% expected (Prev. +0.8%) 

  Retail Sales ex-Autos & Gas: +0.4% M/M (Prev. +0.5%) 



  Retail Sales Control Group: +0.5% M/M, in line with expectations (Prev. +0.7%) 

 

              Philadelphia Fed Manufacturing Survey (July) 

  Headline Index: 41.4 vs. 12.0 expected (Prev. 10.3) 

  New Orders: 37.0 (Prev. 27.3) 

  Business Conditions: 34.4 (Prev. 50.2) 

  Employment: 10.0 (Prev. 7.9) 

  Prices Paid: 53.9 (Prev. 53.2) 

  CAPEX Index: 30.1 (Prev. 41.2) 

 

US PENDING HOME SALES (MOM) (JUN) ACTUAL: -5.4% VS 3.8% PREVIOUS;EST -0.5% 
 
US NAHB HOUSING MARKET INDEX JUL: 34 (EST 35; PREV 35; PREV R 36) 

 

U.S. initial jobless claims fall to 208k, a 2-month low (Est. 216k, Prev. 216k),  June retail 
sales +0.2% m/m vs. +0.2% est. & +1% prior (rev. up from +0.9%)  
& June pending home sales -5.4% m/m vs. -0.5% est. & +3.5% prior (rev. down from 
+3.8%) 



 

 



 

HOW strong were the winds? 



  

Cryptocurrency 

• Binance Founder CZ says Bitcoin protects you against "inflation." 

• BlackRock now holds 734,762 $BTC worth over $47.1 billion for their spot Bitcoin 
ETF. 

 

$7 billion NYDIG says the CLARITY ACT is "the most important forward catalyst for the 
digital asset industry" 



 

BTC US SPOT ETF FLOWS—30DMA 

 

Guys will do ANYTHING to delay socializing with guests in their own home… 



 

Nasdaq 100 $QQQ has moved 1% up or down in 20 of the 26 last trading days 

• Since 2000, this has only happened during Covid, the Bear Market of 2022, the 
Global Financial Crisis, and the Dot Com Bubble 



 

The innovation of the American eater is unmatched; 

 

Drawdowns from the highs: 

• Micron -25% 



• Microsoft -27% 

• Sandisk -31% 

• SpaceX -33% 

• Netflix -45% 

• Oracle -60% 

o And yet...the S&P 500 is basically at all-time highs..for now. 

 

VIP Pricing 



  



 



 



 

 

Cheers,  

  

-NOD- 

Nathaniel Orr-Depner 
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