
Your keyboard has heard your real feelings. 

 

Good Thursday morning, 

U.S. equity futures rose Thursday, as a jump in Microsoft and semiconductors helped 
futures rebound from the prior day’s selloff when the Federal Reserve decided to hold rates 
steady. On Thursday, traders will be watching for weekly jobless claims and the personal 
consumption expenditures price index reading for June. The Dow Jones consensus calls for 
headline inflation to have grown at an annual rate of 3.7%. Excluding volatile energy and 
food, they anticipate it will have risen 3.3%. The first reading of the second quarter’s real 
GDP is also due in the morning. One of the busiest weeks of corporate earnings continues 
Thursday with Bristol-Myers Squibb set to report before the bell. Amazon , Apple and 
Coinbase are on deck for after the close. 

 

Let’s make for some early morning office tension….. 

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


 

Headlines for Thursday morning, 30-Jul-26: 

• The equal-weighted Nasdaq 100 is now underperforming the equal-weighted S&P 
500 by 6.8 percentage points so far in July, on track for its worst relative monthly 
performance on record. 

This follows 4 consecutive months of outperformance by equal-weighted technology 
stocks. 

o There has not been a single month over the last 20 years in which the average 
tech stock underperformed the average S&P 500 stock by more than 5 
percentage points. 

o This comes as the equal-weighted S&P 500 is up +2.2% month-to-date, 
trading at an all-time high. 

o At the same time, the equal-weighted Nasdaq 100 is down -4.6%, near its 
lowest since mid-May. 



• More than 360,000 margin accounts were forced into liquidation in Korea, per Citi.  

o 62% of those wiped out were reportedly under the age of 35. 

• S&P 500 $SPY on track for its worst July since 2007 

• The 30-year U.S. Treasury yield just hit 5.21%—its highest level in nearly 19 years. 

• THE TREASURY CURVE STEEPENED AFTER THE FED HELD RATES, WITH THE 30-
YEAR YIELD AT ITS HIGHEST SINCE 2007 AND THREE OFFICIALS DISSENTING FOR A 
HIKE, AS THE DOLLAR EDGED LOWER FOR A FIFTH DAY. 

• Foreign-Exchange Markets Focusing on BOJ’s Forward Guidance - WSJ 

 

National debt jumped $83 billion yesterday to new record and is closing in on $39.8 
trillion... No brakes... 



 

U.S. strategic oil reserve hits lowest level since 1983 



 

US 30Y. 

• The 30-year is up 12 basis points to 5.21%, a new 19-year high.  

• The market is worried about inflation and wants the Fed to act.  

• If it does not, the market will.  

• Bond traders will stop panicking (chart below) when the Fed starts panicking.  

• The Fed/Warsh did not panic today. 



 

US 30Y vs. US 2Y 

• This was indeed unprecedented: 30-year Treasury yields have never been up this 
much on a Fed decision while two-year yields fell this much, based on data going 
back to August 1987. 



 

Mortgage demand 

• Higher mortgage rates have taken a bite out of purchase loan demand.  

• Mortgage loan applications for purchase fell 3.6% for the week ending July 24, the 
3rd decline in the last 4 weeks.  

• Broader story is that purchase demand has been flat since the middle of last year. 



 

When you’re at your desk, early, but are actually still half asleep… 

 

 

Cryptocurrency 



• Coinbase CEO Brian Armstrong calls on US Senate to pass the crypto Clarity Act. 
"Clear rules are almost here." 

• Bernstein has cut its Circle price target to $140 from $190 but kept an Outperform 
rating, saying the Open USD threat to USDC will fade. 

• BinanceUS plans to apply for a CFTC license to launch its own prediction market 
next month. 

 

Bitcoin bear markets 

• The deepest discount of this cycle stopped well short of the mildest bear before it. 

• A drawdown this gentle has not yet served the time its predecessors served, which 
argues for patience rather than for calling the low. 



 

Three Different Fed Holds, Three Different Cryptocurrency Reactions 



 

What “making a decision” looks like in a group project.. 

 

Retail activity-Vanda Research 

• Retail sold a net $243m of single stocks Tuesday, marking the largest one-day 
outflow since the Covid crash. 



 

Feels like one of those days where you just want to do your thing.. 



 

Korean leverage unwind- JP Morgan 

• In a report published today, JPMorgan said that most leveraged ETFs in the Korean 
stock market have been liquidated and estimated that hedge funds' deleveraging is 
also about 90% complete. 

 

VIP Pricing 





 

 

Cheers,  

  

-NOD- 

Nathaniel Orr-Depner 
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