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The Melt-Up Bought the Miss

The referee ruled — and it ruled SOFT. June payrolls came in at just +57k against a ~115k consensus, with
April and May revised down a combined 74k. And the melt-up BOUGHT it: because a weak print quiets the
rate-hike debate that framed the half, the 2-year fell, a September Fed hike came off the table, and the Dow
and S&P closed at records while gold ripped to $4,139. The Delphic Regime Radar's "resilient tightening"
just inflected into a rate-relief bid — with one crack. Here's the read the morning after.

(1) The referee ruled soft — and the tape took it as relief. June payrolls printed +57k, about half the ~115k consensus,
with April/May revised down a combined 74k and a 4.2% unemployment rate flattered by a falling participation rate. Yet
equities RALLIED to records: a weak print quiets the hike conversation, so the 2Y fell ~2bp to 4.137%, a September hike
was priced out, and the Dow and S&P closed at fresh highs. This is a regime INFLECTION, not a break — the Delphic
Regime Radar's resilient tightening (equities and yields rising together on strong growth) flips to a rate-relief bid where
duration and defensives lead. The risk rotates: no longer "is the number too hot", but "is +57k an air-pocket or the first read of
a genuine slowdown."

Delphic Regime Radar - Daily Market Commentary

(2) Gold ripped — and the $6,000 target debate got louder. Gold SURGED +2.2% to $4,139, rebounding from an
eight-month low as the hike bets came off. The sell-side has turned aggressively bullish — JPMorgan, Wells Fargo and
Deutsche at $6,000+ for year-end, Goldman more conservative at $5,400, a Reuters-poll median ~$4,750. The structural tell
we keep flagging: gold needs the war to END to rally, not to escalate — a Strait reopening plus a dovish labour print is
precisely that setup. But the Delphic Regime Radar still reads gold_haven negative: when gold rallies against a negative
haven signal, treat it as a hedge VINDICATED, not yet a trend to chase. The tell is whether it holds the bid.

Delphic Regime Radar - external-read scrutiny

(3) FEMO survived the miss — but the semis are the crack. The records held on a SOFT print because earnings, not the
cycle, are carrying the tape — the "fabulous earnings momentum" thesis: forward S&P earnings up ~14.4% to a record while
the multiple has actually compressed, underpinning a sell-side S&P target near 8,250. That is why bad news was bought.
The one crack is leadership: semiconductors fell a second straight day (-4.5%), dragging the Nasdaq 100 -1.6% even
as the broad index made new highs. Watch it — the Al/mega-cap complex, not the index, is where the growth-cooling doubt
is being voted.

external-read scrutiny - Daily Market Commentary

(4) The war premium is gone — Hormuz reads ~87% open. Brent STEADIES at $71.52 (+0.9%); the Strait of Hormuz
Monitor reads ~87% implied openness, ~$4.5/bbl residual, Phase 4 Normalizing flows holding. The fresh dark-transit
sweep: the 1 Jul granular print ran 43 transits, only 4 fully AlS-off (~9%) even as the structural all-traffic shadow norm
holds ~55%, and Kpler flags >20M bbl of Iranian crude waiting to sail (+18% w/w) — the glut backlog building behind the
reopening. Brent's low-$70s handle is the disinflation tail that keeps the soft-landing open; a Hormuz re-escalation is the one
reverser that re-bids crude AND would spike gold the "wrong" way.

Strait of Hormuz Monitor

(5) Athens FORMED capital — and broke 2,500. While semis wobbled on Wall Street, the Athens General Index rose
+0.97% to 2,505.37 — a fresh 17-year high (banking index +0.78% to 2,824.4), a third straight up-session. The tell is
capital RECYCLING at the top of the cycle: GEK TERNA signed the transfer of stakes in the VOAK (Crete) motorway
concession (40% retained; Aktor 24%, Metlen 24%), freeing balance sheet for the BOAK axis — days after its €659m ABB,
the latest of >€5.5bn of Greek equity issued in six weeks. The soft US print is a clean tailwind: it caps the GGB back-up
(~3.59%) and helps the rate-sensitive infra leaders and banks into the 29-31 Jul results.

Delphic News Run — Greece
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(6) The Fed's nightmare edges closer — weak jobs, sticky inflation. The soft labour print does not clear the Fed; it
complicates it. Core PCE is still running well above target (~3%+, post-2023 highs) even as payrolls cool — the stagflation-tilt
box the Warsh Fed feared. A September hike is off and the "let the bond market do the tightening” camp is vindicated, but
futures still flag a possible October move and the growth-cooling LEFT tail just opened as the hike RIGHT tail quieted. Net:
the policy-rate distribution widened on both sides. The next inflation print, not the next jobs number, is now the swing.

Delphic Regime Radar - external-read scrutiny

(7) A fresh Metron poll: '‘change' demand, but ND's floor holds. Metron Analysis (2 Jul, for MEGA) is the new freshest
estimate: ND 30.4 / ELAS 17.1 / PASOK 11.4, with ND consolidating (+2 vs May), Tsipras solidifying second, and PASOK
reclaiming third off Elpida's fade — even as 67% say Greece is on the wrong track and inflation tops concerns at 50%. Our
read: the high-20s/30 is ND's FLOOR, not fair value (in 2023 ND polled ~30 and TOOK 40.6). Samaras is additive at the
margin, not proof of defection; a splintered PASOK is more coalition-able, so a "hung" parliament resolves toward a
broad-moderate government, not a Greek risk premium. The September TIF is the next real catalyst.

Delphic Greece 2027 Outlook

WHAT WE'RE WATCHING TODAY

» Gold's follow-through after the relief pop — a hedge vindicated (respect it) or a trend chase into the $6,000 debate (the
Delphic Regime Radar's negative haven signal says don't chase yet).

» Semiconductors — a THIRD down day would turn a leadership wobble into an index problem; the Al/mega-cap complex is
where the growth doubt is landing.

» The growth-cooling read — is +57k an air-pocket or the first slowdown print; small-caps (Russell -0.55%) and the next data
are the tell.

» Any Hormuz headline that re-bids crude off the $71.52 base and inverts the disinflation tail.

» ATHEX consolidation after breaking 2,500 into the long weekend; the 29-31 Jul bank results are the next catalyst.

BOTTOM LINE

The referee ruled soft and the melt-up bought it: the regime inflected from resilient tightening to a rate-relief
bid, not a break. FEMO and the records survived because earnings, not the cycle, carry the tape — but the
semis' second -4.5% day is the one vote that GROWTH, not just the Fed, is the question now. Gold's surge is
a hedge vindicated against a still-negative haven signal, not yet a trend to chase; oil's low-$70s is the
disinflation tail, with Hormuz the reverser. In Greece, capital formation and a 17-year high trump the
"change" polling — ND's floor holds. Trade the rotation: own duration and quality, and watch the semis and
small-caps for whether relief curdles into a growth scare.

Synthesised from: Delphic Daily Market Commentary (3 Jul) - Delphic Regime Radar - Delphic Technical Radar - Delphic News Run — Greece (3 Jul) - Strait of
Hormuz Monitor (3 Jul) - External-Read Scrutiny (3 Jul)
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