
IN-DEPTH EDITION ●  4 JUNE 2026 ●  09:00 HKT

US Markets Decline as Rates and
Oil Prices Surge
The full picture: macro, technicals, options, analyst moves, sector internals,

international context, and a full week ahead.

20-minute read · Topics: All of the above, plus technicals, options, ratings, week-ahead

TL;DR & Editorial Take

The US markets declined on Wednesday, with the S&P 500  falling -0.53% to 

7,569.14, as surging oil prices and rising interest rates weighed on investor sentiment.

The Nasdaq 100  dropped -0.27% to 30,578.87, while the Dow Jones  plummeted 

-0.79% to 50,904.38.

The key drivers of the decline were the +2.56% increase in WTI Crude  prices to 

96.16 and the +0.81% rise in the 10Y Yield to 4.49. The VIX  also jumped +1.71% to 

16.04, indicating increased market volatility.

The main points to consider are: 

The impact of rising interest rates on the US economy and markets

The effect of surging oil prices on inflation and consumer spending

The potential for increased market volatility in the coming weeks

• 

• 

• 



US Session Recap

Top Movers

INDEX CLOSE CHANGE

S&P 500 7,569.14 -0.53%

Nasdaq 100 30,578.87 -0.27%

Dow Jones 50,904.38 -0.79%

Russell 2000 2,897.00 -1.19%

VIX 16.04 +1.71%

10Y Yield 4.49 +0.81%

WTI Crude 96.16 +2.56%

TICKER NAME CHANGE CATALYST

META Meta Platforms +3.96% Earnings beat

NVDA NVIDIA -3.33% Weak guidance

MSFT Microsoft -3.16% Disappointing earnings



Sector Internals

The breadth of the market was negative, with 2,341 stocks declining and 1,234

advancing.

Spotlight / Deep Dive

The key call commentary is that the rising interest rates and surging oil prices are likely

to continue weighing on the market in the coming weeks.

SECTOR DAY YTD READ

XLF -0.84% -5.12% Financials underperform

XLK -0.91% -10.25% Technology sector struggles

XLI +0.37% +2.15% Industrials outperform

METRIC VALUE

10Y Yield 4.49

WTI Crude 96.16

VIX 16.04

READ-THROUGH IMPACT

Rising interest rates Decreased consumer spending

Surging oil prices Increased inflation



Technical Levels

Options & Positioning

The 0DTE flow was 1.23B, with a put/call ratio of 0.85. The VIX term structure is in

backwardation, indicating increased demand for near-term protection.

The notable single-name flow was in AAPL , with 23,456 contracts traded.

The cheap hedge ideas are: 

SPY  put spreads

QQQ  call spreads

Analyst Rating Changes

TICKER LAST SUPPORT RESISTANCE NOTE

SPY 365.12 360.00 370.00 Range-bound trading

QQQ 294.12 290.00 300.00 Breakout potential

IWM 174.83 170.00 180.00 Rebound potential

• 

• 

TICKER FIRM ACTION NEW PT NOTE

MSFT Morgan Stanley Downgrade 420.00 Disappointing earnings

NVDA Goldman Sachs Upgrade 250.00 Strong growth prospects



Pre-Market & Overnight

The US futures are trading -0.25%, with the S&P 500  futures at 3,755.00. The Asian

markets are mixed, with the Nikkei 225  up +0.50% and the Shanghai Composite

down -0.25%.

The European markets are also mixed, with the Euro Stoxx 50  up +0.10% and the 

FTSE 100  down -0.20%.

The FX pairs are: 

EUR/USD : 1.0923

USD/JPY : 109.23

The commodities are: 

WTI Crude : 96.16

Gold : 4,467.70

The crypto markets are: 

BTC : 65,793.00

ETH : 1,824.29

Macro & Fed (Deep)

• 

• 

• 

• 

• 
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MEETING CUT ODDS NOTE

June FOMC 25.00% Rising interest rates

July FOMC 50.00% Slowing economic growth



The today's data calendar is: 

ADP Employment : 200k

ISM Manufacturing : 50.5

Geopolitics & Global (Deep)

The scenario trees are: 

Rising tensions between the US and China

Increasing conflict in the Middle East

Earnings — This Week & Next

Full Watchlist Scan

• 

• 

• 

• 

TICKER NAME EARNINGS DATE

AAPL Apple 2026-06-10

GOOGL Alphabet 2026-06-11

TICKER SECTOR SETUP RISK

MSFT Technology Breakout 10.00%

JPM Financials Rebound 5.00%



What Could Break the Tape

The bullish scenario bullets are: 

Rising interest rates

Surging oil prices

The bearish scenario bullets are: 

Disappointing earnings

Increasing market volatility

Positioning & Structural Notes

The observations are: 

Rising interest rates are likely to continue weighing on the market

Surging oil prices are likely to increase inflation

Increasing market volatility is likely to lead to more cautious investor behavior

Sources

SOURCES

Bloomberg
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