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By Delphic Strategies · 16 July 2026 · Thursday edition · reporting Wednesday 15 Jul's close

The Blockade Fired, the Siege Turned Managed — and the Tape Stayed
Bifurcated

The blockade fired — CENTCOM's siege of Iran's ports went live and bit (a vessel disabled off Bandar
Abbas; the US struck Abadan/Mahshahr) — realising the SIEGE we forecast for three months, now modal at
41. But the target set was bounded: Trump DROPPED the toll, Iran's reply was intercepted, the US SPARED
Kharg, GL X survives. A MANAGED siege, not a closure. Yet Wednesday's tape was not the relief rally the
toll-drop headline implied — it was bifurcated: mega-cap tech led (Apple +4.0%, Google +3.6%), JPMorgan
beat (+1.17%), but memory/semis were hammered (Micron -8.0%, AMD -3.5%), so the S&P only edged
+0.40% to ~7,548. The oil overhang PERSISTED (refiners bid on the crack). In Athens, a separate, domestic
story: the banks fell (Eurobank -3.66%, NBG -2.55%; index -0.89%) on a Greece-specific equity-supply
overhang — NOT geopolitics (EU/US banks rose). The right lens on Iran is the Two-Clock frame — whose
leverage runs out first. Here's the read.

(1) Hormuz: the blockade FIRED — but a MANAGED siege, and the lens is now a clock, not a ladder. The named
Phase-1 trigger fired: the blockade is live and biting (throughput dipped 8.0->7.4 mb/d as it cuts Iran's dark export trickle), so
our Iran brief (Day 137) holds SIEGE modal at 41. But the restraint is the signal: Trump DROPPED the toll, Iran's Kuwait
reply (6 missiles, 33 drones) was intercepted, the US SPARED Kharg, and GL X survives. You do not spare the one asset
whose loss would shut the corridor if your aim is to shut it. The read shifts to the Two-Clock / shifting-power frame: Iran's
clock runs down (a finite arsenal + the bypass build-out stripping its Hormuz card), Trump's midterm-pump clock is his
constraint. SoH HOLDS Phase 2; the tip to Phase 1 is a Kharg strike, a mine detonation, or Brent >$95.
Iran-Hormuz Brief · Strait of Hormuz Monitor

(2) Does the siege lower resolution or raise it? Both — on two different clocks. The 90-day resolution probability sits at
a cycle low (33) — yet our base case is that Trump's siege DRIVES a settlement (see the reconciliation and two-horizon
chart in the Iran brief, Day 137). No contradiction: RP measures the wrong clock. Near term the siege LOWERS resolution
(an active, no-counterparty phase — a post-succession IRGC-run Tehran cannot sign a deal that holds), so RP 33 is right
and should stay low. Medium term the siege RAISES the end-game odds — it drains Iran's leverage until
settlement-from-weakness dominates. End-game: a managed-corridor + nuclear framework from Iranian weakness, 6-18
months out — Iran's clock sets the destination, Trump's midterm clock the tempo. The RP low is the coercion working, not
peace receding.
Iran-Hormuz Brief · Two-Clock frame

(3) The tape was BIFURCATED, not a relief rally — mega-cap led, memory/semis air-pocketed. Wednesday's close
was rotational, with a wide dispersion masked by the index: mega-cap tech LED (Apple +4.01%, Google +3.60%) and
JPMorgan BEAT (+1.17%), but memory/semis were HAMMERED (Micron -8.02%, AMD -3.46%), so the S&P only edged
+0.40% to ~7,548 — the mega-cap leadership papering over the semis wreck, NOT a broad record recapture. The dovish
June core (+2.6%) keeps duration bid and the Sept-hike tail dead, but the day's driver was dispersion — a memory
air-pocket + a persistent oil overhang — not an all-clear. Respect the rotation: mega-cap + financials the leadership, semis
the air-pocket, refiners the oil hedge.
Daily Market Commentary · Delphic Regime Radar

(4) The oil overhang PERSISTED — the premium is a RANGE that stayed ON, not a spike that lifted. The tell that the
geopolitics overlay did NOT lift: refining cracks bid hard (Greek refiners +3.7%) while the high-beta leg de-risked. The
Two-Clock frame reads the Hormuz premium as a structural RANGE (Brent ~$85, roughly flat), not a spike — no closure,
but no all-clear either: a persistent refiner tailwind against a high-beta / airline drag while the overlay is on. The tail that
re-widens it is a Phase-1 Hormuz trigger (a Kharg hit, a mine detonation, Brent >$95) — the SoH Monitor (Phase 2) is the
tell.
Daily Market Commentary · Global Oil S/D
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(5) Greece — a supply-overhang consolidation (index -0.89%), NOT geopolitics; ELHA prices at the €4.20 bottom.
The General Index closed -0.89% at 2,485.75, the banking index -2.25% the worst sector (Eurobank -3.66%, NBG
-2.55%, Alpha -2.01%, Piraeus -1.43%) — but this was NOT geopolitics or a bank-sector move: EU banks were fine (BNP
+0.31%) and US banks ROSE (JPM +1.17%). The driver is a domestic equity-supply overhang; the read-across is the
Credia block (Thrivest placing 16.7% at a -17.4% discount), crystallising a heavy pipeline of Greek paper (Credia, ELHA's
~€250m SCI, GEK Terna €659m, Lamda €350m) — it is the VOLUME of paper, not ELHA's terms: ELHA pricing at the €4.20
band bottom (~8-10% discount) is routine, offerings generally price at a range-bottom discount to lure investors — not a
stress signal. Our read: near-term consolidation on supply + summer thinness, with a healthy ownership rotation
(fresh hands) underneath — not a de-rating; the supply is the entry, not the exit. The refiners' +3.7% is a separate
Hormuz-crack bid. GPO (13 Jul) ND 29.3.
Delphic News Run — Greece

WHAT WE'RE WATCHING TODAY

•  Hormuz — whether a Phase-1 trigger fires (a Kharg / export-terminal strike, a mine detonation, or Brent >$95) vs a visible
settlement-from-weakness signal. The SoH Monitor (Phase 2; throughput 7.4) is the tell; the Two-Clock says the slip is the tail,
not the base.

•  US — whether the memory/semis air-pocket (Micron -8%) spreads or stays idiosyncratic, and whether mega-cap leadership
carries the index to a record recapture; the rest of the bank-earnings run after the JPM beat.

•  Oil — the premium as a RANGE that stayed ON (refiners bid, Brent ~$85); a Phase-1 Hormuz trigger re-widens it, a
settlement signal fades it.

•  Greece — the ELHA book closes 16:00 Thu 16 Jul: already oversubscribed in the €4.20-4.40 band, the only open question is
whether it prices at the top (€4.40) vs bottom (€4.20); whether the bank sell-off stabilises into the H1 results (29-31 Jul).

•  Resolution — the RP cycle-low (33) is the coercion working, not peace receding; watch for the medium-term inflection as the
leverage transfer becomes visible.

BOTTOM LINE

The blockade fired, it turned MANAGED — but the tape stayed bifurcated, not a relief rally. Trump DROPPED
the toll, the US SPARED Kharg, Iran's reply was intercepted, and throughput dipped only 8.0->7.4 mb/d — so
the framework holds a SIEGE (modal, 41) read through the Two-Clock frame: a managed decline toward
settlement-from-weakness, 6-18 months out. Wednesday's session was rotational: mega-cap tech +
JPMorgan led, but memory/semis were hammered (Micron -8%), so the S&P only edged +0.40% to ~7,548 —
the oil overhang PERSISTED (refiners bid). Greek banks (-2 to -4%) fell on a SEPARATE, Greece-specific
equity-supply overhang, NOT geopolitics (EU/US banks rose). The resolution reads on two clocks — the RP
cycle-low (33) is the siege working, not peace receding. Position for dispersion, not an all-clear: own the
leadership (mega-cap, financials) and the hedge (refiners); respect the semis air-pocket and the persistent
geopolitics overlay; and treat a Phase-1 Hormuz trigger (a Kharg hit / a mine detonation / Brent >$95) as the
tail. The siege is the mechanism, not the destination.

Synthesised from: Delphic Iran-Hormuz Brief — Day 137 AM, 15 Jul 2026 (the blockade FIRED but MANAGED; the Two-Clock frame; the RP cycle-low
reconciled — near-term down, end-game up) · Delphic Daily Market Commentary — 16 Jul 2026 (reporting Wed 15 Jul's close: a BIFURCATED tape, mega-cap
led, memory/semis hammered; NOT a relief rally) · Delphic Regime Radar — rate-relief bid intact on the dovish core, but the tape bifurcated with the oil overlay
still ON · Delphic Strait of Hormuz Monitor — 15 Jul 2026 (HOLDS Phase 2; throughput DIPPED 8.0->7.4 mb/d as the blockade bites Iran's exports; Kharg
spared) · Delphic News Run — Greece, 16 Jul 2026 (Wed 15 Jul close: General Index -0.89% at 2,485.75, banking -2.25%, Credia -10.83% on a Thrivest block;
refiners the hedge; ELHA SCI oversubscribed in the €4.20-4.40 band; GPO 13 Jul poll) · Market data: personal-portfolio/builds/prices.json (as_of 16 Jul 2026;
close = 15 Jul, prev = 14 Jul)


