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• The Orion Investment Team doesn’t normally opine on individual stocks, instead we focus on macro, market, and policy analysis; credit selection; investment strategy 

and manager due diligence, and asset allocation and portfolio construction. Yet these are not normal times, not with the coming initial public offering of Elon Musk’s 

SpaceX – expected to be the largest IPO ever – and so we’ve decided to take pen to paper on the SpaceX IPO and what it might mean for the markets.

• Anyone with access to AI can get a pretty good look at SpaceX’s financials and the structure of its IPO. SpaceX has three primary businesses (Starlink, Launch Services 

and xAI), and generated $19 billion in revenue and a loss of $4.9 billion in 2025. At its IPO, SpaceX is expected to sell 555 million shares of stock at $135 a share, 

raising $75 billion and giving it a market cap of $1.75 trillion. The offering is expected to be split between institutional and retail investors 70 / 30 and Mr. Musk will retain 

control of the company due to his ownership of super voting shares. There are a few things, beyond its size, that make the SpaceX IPO unique – first the percentage of 

the company being offered for sale – about 4% - is low and the percentage of the equity allocated to retail investors – about 30% - is high while some index providers are 

tweaking index construction rules in ways that would enable SpaceX to join their indices much sooner than has historically been the case (and likely end up in index 

funds much sooner than historically has been the case).

• The two questions we’ve gotten most on the IPO are 1) Should I buy the stock (no comment, though the research we have seen has shown the average IPO 

underperforms its index for the three years post listing, and one could argue the easy money for SpaceX investors was made in private markets) and 2) Could a 

disappointing IPO spark a market correction (given the nominal amount of equity being offered and a likely nominal presence in indices and index funds we don’t see the 

IPO creating structural risk for the market; and keep in mind US stock market capitalization is $76 trillion). We do think the IPO is another sign of a resurgent IPO market 

(see chart). For a deeper dive into the SpaceX IPO, we highly recommend this recent Orion Investment Team video and blog post here.

https://orion.com/blog/wealth-management/spacex-ai-leaders-and-ipo-conversation
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Looking Back to Last Week

After several weeks of broad gains, equity markets hit a speed bump last week as tech sold off in the back half of the week. The NASDAQ 100 fell 4.5% on 

Friday, its worst single-day performance since the Liberation Day selloff, following a disappointing semiconductor sales outlook from Broadcom that rattled 

confidence across the AI supply chain. The selling was not contained to U.S. markets, with international equities also declining, particularly in tech-heavy 

emerging markets. Despite the pullback, the NASDAQ 100 remains the top-performing U.S. index year-to-date. Rates rose on the week, with the 10-year 

Treasury yield surging back above 4.5%, pushing fixed income lower and leaving the Bloomberg Agg negative for the year.

The May employment report was a bright spot on the surface, with 172,000 nonfarm payrolls added against a consensus expectation of 88,000, and prior 

months revised higher by a combined 93,000. The unemployment rate held steady at 4.3%. However, beneath the headline, job creation remains concentrated, 

with healthcare, social assistance, and leisure and hospitality accounting for the bulk of recent gains, a pattern that points to narrowing rather than broad-based 

labor market momentum. Separately, S&P Dow Jones confirmed it will not adjust index inclusion rules to accommodate early entry for SpaceX, Anthropic, or 

OpenAI, a notable development for passive investors ahead of what are expected to be historically large IPOs.

Making Sense of SpaceX…
By Ben Vaske, CFA

June 8, 2026
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Looking Ahead to This Week

Inflation moves back to center stage this week, with CPI due out and currently expected to come in at 4.2% year-over-year, which would be the highest reading 

since April 2023. PPI follows later in the week. With the FOMC meeting on June 17th now just around the corner and markets pricing only a 5% probability of a 

rate cut, the inflation data will be closely watched for what it signals about the pace of policy under Kevin Warsh. On the earnings calendar, Oracle and Adobe 

are the headliners in an otherwise light week, while Q2 earnings season is just getting underway with current estimates pointing to 21.7% year-over-year 

growth for the quarter.

If there’s anything we can do to help you, please reach out to ben.vaske@orion.com or opsresearch@orion.com.
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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 -2.12% 2.10% 13.23% 10.23% 27.12% 20.75%

S&P 500 Total Return 102 -2.55% 1.86% 13.35% 8.43% 25.85% 21.63%

Dow Jones Industrial Average 97 -0.21% 3.45% 10.15% 6.63% 22.23% 16.98%

NASDAQ 100 Total Return 122 -4.50% 3.47% 22.14% 15.03% 35.32% 26.72%

TV Benchmark 107 -2.42% 2.93% 15.21% 10.03% 27.80% 21.78%

Morningstar US Large Cap 102 -3.17% 1.83% 14.28% 7.34% 26.53% 23.01%

Morningstar US Mid Cap 113 -0.33% 2.36% 11.56% 12.91% 21.65% 17.37%

Morningstar US Small Cap 125 -1.35% 0.14% 8.26% 8.27% 24.70% 15.74%

Morningstar US Value 98 0.77% 2.26% 4.32% 7.49% 23.46% 17.10%

Morningstar US Growth 126 -3.60% 2.72% 16.90% 9.66% 21.33% 20.40%

MSCI ACWI Ex USA 98 -1.58% 2.74% 13.51% 12.83% 29.50% 19.62%

MSCI EAFE 101 -1.38% 2.08% 9.45% 8.22% 20.40% 17.07%

MSCI EM 98 -1.93% 4.41% 23.43% 23.31% 48.79% 23.74%

Bloomberg US Agg Bond Index 27 -0.54% -0.22% -0.12% -0.17% 4.43% 3.86%

Bloomberg High Yield Corp Bond 

Index
41 -0.42% 0.05% 1.77% 1.26% 6.78% 8.89%

Bloomberg Commodity Index 70 -1.77% -5.71% -1.28% 22.82% 34.11% 15.05%

Wilshire Liquid Alternatives 25 0.29% 1.05% 3.09% 3.12% 9.38% 6.56%

MSCI US REIT 104 0.86% 1.11% 9.74% 15.05% 18.26% 12.76%

US Dollar 10 0.40% 1.06% -0.55% 1.11% 0.63% -1.50%

Bloomberg US Treasury Bill 1-3mo 1 0.07% 0.33% 0.68% 1.57% 4.03% 4.78%

Stocks, Bonds, Alternatives, & Real Assets as of June 5, 2026

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. 

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.
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Rate This Week 1 Week

13-Wk Treasury Yield 3.63% 0.04%

10-Yr Treasury Yield 4.54% 0.08%

Bloomberg US Agg Yield 4.76% 0.12%

Avg Money Mkt Yield 3.45% 0.02%

Avg 30-Yr Mortgage Rate 6.53% -0.03%

Data Point Expectation Release Date

Existing Home Sales 4.0M 6/9/2026

Consumer Price Index (CPI) YoY 4.2% 6/10/2026

Core CPI YoY 2.9% 6/10/2026

Producer Price Index (PPI) YoY 0.6% 6/11/2026

Core PPI YoY -- 6/11/2026

Data Point Expectation Actual

US Manufacturing PMI -- 55.1 

ADP Employment 110,000 122,000 

US Services PMI 50.9 50.7 

US Employment Report 80,000 172,000 

Unemployment Rate 4.3% 4.3% 

Interest Rates as of June 5, 2026

Key Economic Data Last Week

Key Economic Data This Week

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

Source: MarketWatch

Source: MarketWatch 1745-R-26159
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6

Weekly Wire

1670-R-26152

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.

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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