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• As we take pen to paper, it has been a tough month to date for US equities, with the S&P 500 off 2.5%. As to what sparked the pullback, there are a few 

catalysts we could call out, including an escalation of hostilities in the Middle East (though stocks rallied late last week on news of a potential US / Iran 

deal), renewed concerns about the AI cap ex cycle, profit taking after a robust May for markets, and portfolio managers selling existing positions to raise 

funds to purchase shares of SpaceX, which came public Friday. One other potential reason for the sell off that has faded from view a bit as investors have 

focused on the Middle East and SpaceX was the surprisingly strong May jobs report that hit June 5th and showed the US added a much better than 

expected 172K jobs last month and revised April and March job gains higher by 93K jobs (more on why good news for Main Street could be bad news for 

Wall Street in a second).

• One can question the “quality” of the recent jobs report – much of May’s hiring came in health care, social assistance and local government, sectors of the 

economy not associated with cyclical growth such as manufacturing and construction – but 172K new jobs is 172K new jobs, and one could consider those 

gains particularly impressive considering concerns AI is upending the labor market and that many economists believe the US only need add 50,000 jobs a 

month to keep the labor market stabile (given our changing demographics and changes to US immigration policy).

• That all said, good news for Main Street – a robust jobs market – isn’t necessarily good news for Wall Street, as the hotter than expected May jobs report 

helped spike the yield on the US 10 Year Note by 10 basis points and had Wall Street talking about Fed Rate hikes instead of Fed rate cuts – and if there is 

one thing almost universally unwelcomed on Wall Street it’s a higher cost of capital. In a perfect world, the US jobs market remains on the front foot while 

labor force productivity continues to increase, as productivity gains could allow for higher wages and mitigate any upward pressure on inflation. Fingers 

crossed. 
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Looking Back to Last Week

The week's marquee event arrived Friday with the SpaceX IPO, which by most measures delivered. Shares closed approximately 20% above their opening price 

of $135, pushing the company past $2 trillion in market cap and into the top 10 of global companies by size. Also on Friday, the U.S. Commerce Department 

restricted foreign nationals from accessing Anthropic's newly released Fable 5 model on national security grounds, prompting Anthropic to disable the model 

entirely.

Global equities posted modest gains on the week, with small caps leading at roughly 3%, followed by the NASDAQ 100 and U.S. growth stocks. REITs continued 

their quiet climb and now sit at nearly 18% year-to-date, one of the stronger performing asset classes of 2026. The 10-year Treasury yield dipped just below 4.5%, 

giving the Bloomberg Agg enough of a lift to move back into positive territory for the year. 

On the inflation front, CPI came in as expected at 4.2% year-over-year, while PPI rose 6.5%, above consensus, as energy prices continued to reflect the ongoing 

Iran conflict. A separate report from Redfin showed the median U.S. home sale price hitting a record high near $401,000, giving the Fed little additional cover to 

consider rate cuts in the near term.

What’s Good For Main Street…
By Ben Vaske, BFA
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Looking Ahead to This Week

All eyes are on Wednesday, when Kevin Warsh presides over his first FOMC meeting as Fed Chair. With markets pricing a 99% probability of no change in 

rates, the substance of Warsh's press conference and the updated dot plot projections will carry more weight than the rate decision itself. 

Investors will be listening closely for any signals on the forward rate path, the Fed's evolving inflation framework, and how the committee is thinking about the 

timeline for eventual easing. Retail sales data is also due this week, where any sign of consumer resilience will be closely watched given that consumption 

drives roughly 70% of U.S. GDP. Markets are closed Friday in observance of Juneteenth.
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Security Name Risk Score 1 Week 1 Month QTD YTD 1 Year 3 Year Ann.

Global Equities (60% US, 40% Intl) 100 0.72% 1.10% 14.05% 11.02% 26.19% 20.49%

S&P 500 Total Return 102 0.66% 0.54% 14.10% 9.15% 24.44% 21.28%

Dow Jones Industrial Average 97 0.68% 3.15% 10.90% 7.36% 21.18% 16.65%

NASDAQ 100 Total Return 122 2.35% 2.06% 25.01% 17.74% 36.16% 27.05%

TV Benchmark 107 1.23% 1.92% 16.67% 11.41% 27.26% 21.66%

Morningstar US Large Cap 102 0.22% -0.28% 14.53% 7.57% 24.35% 22.53%

Morningstar US Mid Cap 113 2.06% 4.48% 13.85% 15.24% 23.25% 17.38%

Morningstar US Small Cap 125 3.01% 3.26% 11.53% 11.53% 26.54% 15.60%

Morningstar US Value 98 1.63% 3.55% 6.02% 9.24% 23.04% 16.93%

Morningstar US Growth 126 1.70% 2.49% 18.88% 11.52% 21.87% 20.39%

MSCI ACWI Ex USA 98 0.68% 1.67% 14.28% 13.60% 29.02% 19.50%

MSCI EAFE 101 0.97% 1.96% 10.51% 9.28% 20.79% 17.18%

MSCI EM 98 0.04% 1.32% 23.48% 23.36% 46.13% 23.04%

Bloomberg US Agg Bond Index 27 0.52% 0.42% 0.39% 0.35% 4.47% 4.03%

Bloomberg High Yield Corp Bond 

Index
41 0.45% 0.61% 2.22% 1.71% 6.97% 8.94%

Bloomberg Commodity Index 70 -2.34% -9.29% -3.60% 19.94% 30.28% 14.16%

Wilshire Liquid Alternative Index 25 0.24% 0.29% 2.73% 2.76% 8.59% 6.31%

MSCI US REIT 104 2.37% 2.30% 12.34% 17.77% 19.56% 13.07%

US Dollar 10 0.45% 1.94% -0.10% 1.56% 1.24% -1.21%

Bloomberg US Treasury Bill 1-3mo 1 0.07% 0.33% 0.76% 1.64% 4.02% 4.77%

Stocks, Bonds, Alternatives, & Real Assets as of June 12, 2026

Rate This Week 1 Week

13-Wk Treasury Yield 3.62% -0.01%

10-Yr Treasury Yield 4.49% -0.05%

Bloomberg US Agg Yield 4.70% -0.06%

Avg Money Mkt Yield 3.45% 0.00%

Avg 30-Yr Mortgage Rate 6.57% 0.04%

Data Point Expectation Release Date

Housing Starts 1.41M 6/16/26

U.S. Retail Sales 0.5% 6/17/26

FOMC Interest Rate Decision Hold 6/17/26

Data Point Expectation Actual

Existing Home Sales 4.05M 4.17M 

Consumer Price Index (CPI) YoY 4.2% 4.2% 

Core CPI YoY 2.9% 2.9% 

Producer Price Index (PPI) YoY -- 6.5% 

Core PPI YoY -- 5.1% 

Interest Rates as of June 12, 2026

Key Economic Data Last Week

Key Economic Data This Week

Weekly Wire

Source: Morningstar.

The TV Benchmark represents an average of the S&P 500, Dow Jones IA, and NASDAQ 100 return indexes

The Orion Risk Score represents risk relative to the global equity market. 

Sources: Yahoo Finance, S&P Global, Crane Data, BankRate

Source: MarketWatch, First Trust

Source: MarketWatch

We hope you have a great week. If there’s anything we can do to help you, please feel 

free to reach out to ben.vaske@orion.com or opsresearch@orion.com. 1812-R-26166
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The views expressed herein are exclusively those of Orion Portfolio Solutions, LLC d/b/a Brinker Capital Investments, a registered Investment Advisor, and 

are not meant as investment advice and are subject to change. Information contained herein is derived from sources we believe to be reliable, however, we 

do not represent that this information is complete or accurate and it should not be relied upon as such. This information is prepared for general information 

only. It does not have regard to the specific investment objectives, financial situation, and the particular needs of any specific person.

An index is an unmanaged group of assets considered to be representative of a select segment or segments of the market in general, as determined by the 

index manager for the purposes of managing a specific index. You cannot invest directly in an index.

The CFA® is a globally respected, graduate-level investment credential established in 1962 and awarded by CFA Institute — the largest global association 

of investment professionals. To learn more about the CFA charter, visit www.cfainstitute.org.

Think2perform’s Behavioral Financial Advice program integrates traditional finance practices with psychology and neuroscience to improve emotional 

competency and decision-making behavior that increases effective usage of the financial plan with clients. To obtain the Behavioral Financial Advisor (BFA) 

designation, participants must complete a self-directed course, which takes 20-30 hours to complete, and includes a mix of interactive exercises, videos 

and case studies. To learn more about the BFA, visit https://www.think2perform.com.

Wealth management services provided by Orion Portfolio Solutions, LLC (“OPS”), a registered investment advisor. Orion OCIO services provided by 

TownSquare Capital, LLC (“TSC”), a registered investment advisors. OPS and TSC are affiliates and wholly owned subsidiaries of Orion Advisor Solutions, 

Inc.
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