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How to read this: First half = what happened (the facts). Second half = House View (what I think it means and what
happens today). Jargon gets a plain-English line the first time it shows up.

PART A — What happened (the research)

1. The day in plain English

Think of the last 24 hours as two movies playing at once.

Movie 1 — The inflation movie. US stocks took a small step back on Tuesday (Dow and S&P about −0.3%, Nasdaq
about −0.6%). Growth stocks lagged. Boring dividend names held up better. Everyone was waiting for today’s US July
CPI (the consumer inflation print). Oil is still expensive enough to keep headline inflation from feeling “solved.”

Movie 2 — The AI factory movie. After the bell, two companies that actually build AI capacity dropped hard numbers.
CoreWeave (CRWV) — a “neocloud” that rents big GPU clusters — beat, raised guidance, showed a ~$104B backlog and
a huge power ramp. Premarket chatter had the stock about +15% to +20%. Super Micro (SMCI) — the company that
packs AI servers into racks — missed revenue a bit but crushed profit and guided way above the street for next year.
After-hours/premarket about +7% to +10% in recaps.

So what? Markets are arguing two different questions at the same time: “How expensive should future profits be?”
(that’s rates/CPI) and “Is AI demand still real in the physical world?” (that’s backlog, power, and server orders).

2. Macro: inflation, oil, yields, households, crypto

CPI setup (today’s main event). Desks and prediction markets cluster around roughly 3.3%–3.4% headline. Some
expect core (inflation without food/energy) a bit cooler. The trap: even if “core” looks fine, sticky energy can keep the
headline hot — and headlines are what voters and some traders feel.

Oil / Hormuz. Energy Secretary Chris Wright said about 9 million barrels a day are moving through the Strait of Hormuz
again, and about 15 million if you count pipelines. That is better than “shut.” It is not “all clear.” US crude was cited near the
low $80s / around $83. Earlier notes had the EIA lifting 2026 Brent to $87 (from $82) and US gas toward $3.78/gal.
Shipping counts are still nowhere near pre-conflict norms.

Fed and bond yields. Chicago Fed’s Goolsbee still calls inflation the biggest problem. Barclays points out private
investors now hold about 73% of Treasuries (was ~50% a decade ago). Translation: fewer “price-insensitive” buyers
(central banks). The 30-year yield recently poked near 5.28%. Mortgage-rate world is not your friend yet.

Household balance sheets (NY Fed, Q2). Total household debt dipped $13B to $18.8T. Mortgages fell $74B to $13.1T
(good). Credit cards rose $21B and auto loans $28B (less good). Delinquencies mostly stable; early stress ticking up a bit
on mortgage/auto. Not a crisis. Not a clean bill of health.

Crypto into CPI. Bitcoin near $63,455 (−1%), Ether near $1,862 (−0.9%). Nansen: managed money buying ETH spot at
about 7.2× normal pace, while sophisticated traders stay net short BTC/ETH futures into the print. Classic split book: spot
buyers vs futures shorts.
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@nicosokufx · Europe firm into US CPI

@sekihara_d · CPI preview card
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@Mr_Derivatives · futures / CPI noise

3. The big structural fight: AI demand vs AI financing

Nvidia is still at the center. The street is arguing over huge third-party AI compute financing platforms (talk of $500B+) with
names like Apollo, BlackRock, Blackstone, Brookfield, Goldman, and KKR. Bulls (e.g. BofA, Morgan Stanley in circulation):
this unlocks more GPU demand. Skeptics (e.g. Wells Fargo, Mizuho): demand and Nvidia exposure look stretched.

Michael Burry’s critique, in plain English: if Nvidia (or related structures) effectively backstops the residual value of chips
— the estimated resale/lease value after a contract ends — and private credit sits in the middle, you can get a circular loop
that looks safer on paper than it is in a downturn. He framed it as “meet the new boss, same as the old boss.”

The industrial counter-punch from CoreWeave: older A100 GPUs (chip generation from 2020) still generating
contracted revenue into 2029. That does not kill residual-value risk. It does challenge the meme that “GPUs are scrap after
two years.” Economic life can last longer than tech Twitter assumes.

@michaeljburry · financing / residual value critique
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@michaeljburry · second card

Illustrative synthesis from X-cited moves · not official OHLC

4. Earnings that moved the AI tape

CoreWeave $CRWV — the neocloud print

What they do in one line: rent AI compute (GPU clusters + power + software) to customers who need capacity now.

Q2’26 revenue $2.6B (est. ~$2.56B). Adjusted EBITDA $1.5B (est. $1.43B). Margin about 59%. Backlog roughly $104B,
up 46% year over year. Active power more than tripled year over year to 1.5 GW. Contracted power 4.2 GW. FY26
revenue guide raised to $12.4B to $13.2B; adjusted operating income $960M to $1.15B. Year-end annualized run-rate
revenue $18.5B to $19.5B. Managed inference ARR above $250M exiting 2026. Long-term active power target 8 GW+ by
2030. Some notes also circulated raised 2026 capex narratives in the mid-to-high $30Bs. Premarket: First Squawk and
tape recaps about +15% to +20%.

So what for a normal investor? Backlog is promised future work (with caveats). Power is the physical bottleneck — if
they can energize sites, they can turn backlog into revenue. This print is one of the cleanest “demand is still real”
receipts the neocloud complex has put up in a while.
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@Dr_Crossroads · CRWV strength / SI context

Call note · A100 contracts extending toward 2029

Super Micro $SMCI — the rack builder print

What they do in one line: design and ship the AI server boxes and building blocks that go into data centers.

Q4’26 revenue $11.1B vs $11.55B estimate (miss). But adjusted EPS $1.70 vs $0.96 expected (+315% YoY). Gross
margin 17.5% (+800 bps YoY). Net income $1.2B; adjusted EBITDA $1.7B; operating income $1.5B. Q1 guide revenue
$14.5B to $15.5B vs $11.68B estimate. FY27 revenue guide $65B to $72B vs ~$52.5B street. Management: more than
$60B in new orders; record backlog into fiscal 2027; richer enterprise mix. After-hours/premarket about +7% to +10% in
recaps. JPMorgan price target raise to $45 from $32 also circulated in the window.

So what? The miss on revenue says “timing/mix can be messy.” The guide and orders say “customers still want racks.”
Markets often trade the guide harder than one quarter’s top line when the AI cycle is this loud.
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@YasLovesTech · SMCI earnings card

@cevikfinance · AI infra earnings cluster reaction

Other movers worth knowing

• Google $GOOGL / Gemini: Gemini called Google’s fastest-growing product ever, crossing 1B monthly users (14th
Google product at that scale). Ryanair multi-year Cloud + AI deal also hit wires.
• AppLovin $APP: Bank of America cut to Neutral, $400 price target. Worries the long-term ~30% growth path and
“self-learning” assumptions are less clean than the market hoped.
• Riot $RIOT: Large Anthropic AI data-center narrative (~$9.1B / 20-year in some recaps) juiced the miner-to-AI-host
story.
• Rocket Lab $RKLB: Stifel reiterated Buy, PT $132; beat-and-raise framing; backlog ~$2.4B plus post-quarter bookings.
• Memory complex: Korea standout (Kospi +4% to +5%; Samsung Electronics and SK Hynix about +7% in morning trade
notes). $SNDK about +11.5% in some session notes on NAND / enterprise SSD re-rating next to HBM logic.
• Intel $INTC: offering expansion chatter ($20B / $95 in some recaps) kept dilution optics alive in semis.
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@xx03199 · HBM / NAND / storage diffusion theme

5. Permanent watchlist (every name)

Your always-on list. Even quiet names get a line — no ghost rows.

Ticker Mood What happened / how to think about it

$NVDA Mixed / central Financing platforms + Burry residual-value fight. Still #1 options name (~2.2M contracts). Structural AI
king; tactical CPI hostage today.

$AAPL Quiet / mixed Still planning glass-centric iPhone redesign for 20th anniversary 2027 (Bloomberg vs Jefferies cancel
note). Options active (~823K).

$MSFT Quiet No big company-specific catalyst this window. Cloud/AI second-order winner if demand is real. Some
institutional buy chatter.

$GOOGL Constructive Gemini 1B monthly users; Ryanair Cloud/AI deal. Product momentum is the story.

$AMZN Quiet AWS is still the long-run AI read-through. Davis Advisors buy chatter on X. No fresh print.

$META Quiet No major catalyst. Still part of the AI capex / financing debate cohort.

$TSLA Mixed Morgan Stanley: investors like Physical AI / FSD story but want Robotaxi scale proof (cars, cities,
unsupervised miles, unit economics, Optimus). High options (~1.4M).

$SPCX Watch / messy float Q2 figures still circulating: rev ~$7.8B vs ~$6.8B est, ~+92% YoY, big backlog/cash narrative. “Back
above IPO” conversation. Options ~861K (3rd most active).

$PLTR Positioning theater Enterprise AI software platform. This window: Burry-style valuation jab in community debate. No new
industrial product metric. Fundamentals vs positioning — not a product collapse print.

$MU Memory beta up Among most-active options (~664K). Memory complex re-accelerated with Korea names into CPI.
Cleaner “AI needs storage bandwidth” expression when GPU narrative is noisy.

$SNDK Hot Session strength (~+11% in some notes). NAND / enterprise SSD reprice next to HBM tightness story.

$APP Downgraded BofA Neutral / $400 PT. Growth trajectory questioned. Duration-sensitive adtech — different problem
from AI racks.
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@Crypto_Advis0r · SPCX near IPO-zone conversation

@WhaleReceipts · institutional add chatter $AMZN $MSFT

6. Flow, options, retail, Norway fund

Most active options (contracts, as recapped): NVDA 2.2M, TSLA 1.4M, SPCX 861K, AAPL 823K, MU 664K, AMZN
568K, PLTR 559K, INTC 555K, GOOGL 546K, HTZ 518K.

Schwab clients (July): net buyers of ETFs and equities 2:1. Bought: SPCX, MU, INTC, ORCL, TSLA. Sold: AAPL,
AVGO, ADBE, PYPL, AMD. Retail leaning into high-beta AI, memory, and space; trimming some mature tech leaders.

Norway’s $2.3T oil fund: record first-half profit $184.3B, driven largely by Asian tech. CEO Nicolai Tangen: top-10
holdings are about 20% of the fund — “We’ve never seen such concentration before.” Big stakes include NVDA, Apple,
Alphabet, Microsoft, TSMC. When the world’s biggest piggy bank is this crowded into mega tech, concentration risk is the
story, not just the profit number.

7. Product layer: agents and open routing

xAI Grok Bot (early beta for SuperGrok Heavy and top Cursor tiers): pitch is AI teammates that log into tools and finish
work — not just chat answers. Nvidia Nemotron 3.5 Lightning (open agentic model) and NeMo Switchyard (open
model-routing library) aim at cheaper multi-model agent stacks. Directionally right idea. Still early. Don’t confuse demos
with earnings yet.

8. Scenario map into CPI (neutral research framing)
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If this prints… What usually matters Rough market logic (not a forecast)

Soft core, calm headline Discount rate eases Duration bid; growth/software + high-beta AI can extend

Sticky headline, soft core Energy still loud Chop: rates firm, single-name dispersion stays high

Hot core re-acceleration Fed path re-prices hawkish Long yields up; de-risk Mag 7 / neoclouds; energy better

9. What to watch next 24–72 hours
• US July CPI: watch core sequential and services, not only the headline one-liner on TV.

• Whether CRWV and SMCI keep relative strength after the first hour of reactions (upgrade notes vs fade).

• Other neocloud earnings (e.g. NBIS) as confirmation or denial of demand.

• Hormuz / Iran diplomacy headlines vs oil price (recovery narrative vs freight stress).

• SEC crypto open-meeting / “innovation exemption” chatter later in the week.

• SPCX price behavior vs the IPO zone and unlock chatter.

10. Method & disclaimer
Primary sources: live X wires and community (DeItaone, FirstSquawk, high-engagement recaps, company-adjacent posts) for ~24 hours ending
Wed 12 Aug 2026 pre-CPI. Charts from public X media. Synthesis chart is illustrative only. Numbers from circulating recaps may revise with
official filings. Not financial advice. Research and education only.
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PART B — HOUSE VIEW (my take)

This is the expert half. Same facts as Part A. Different job: I take a stand. Written like I’m explaining it to a smart friend
who invests, not like a legal memo.

0. My call for TODAY (Wed 12 Aug) — read this first

Base case (~55%): today is a sorting day, not a coronation day.

Headline CPI near consensus or a bit sticky (the 3.3%–3.5% zone people are trading). Core does not
re-accelerate hard. First reaction: chop. Then a two-speed market: index beta stays fragile around rates, while
AI factory names with fresh proof (especially CoreWeave and Super Micro) keep relative strength. I do not
expect a clean Mag 7 melt-up off one soft number — oil is still too loud. I also do not expect neoclouds to
crash just because Burry posted. Dispersion over direction.

Why I think that (plain English)

In one coffee: CPI moves the discount rate (how expensive the future looks). Last night’s earnings move the numerator
(how big the future might be). When both hit the same morning, markets almost never pick one clean story. They sort
winners from tourists.

Why not a soft-CPI melt-up as my main case? Hormuz flows are recovering, but crude is still near the low $80s and the
EIA path still points higher for Brent. Private investors now hold most Treasuries, so long yields can stay sticky even if
growth softens. That puts a ceiling on how far pure multiple-expansion in Mag 7 should go on one print.

Why not an AI-infra crash as my main case? Last night was not a vibe deck. Backlog, power, margins, and raised
guides are factory language. A100 cash into 2029 does not erase residual-value risk — but it punches a hole in the “GPUs
are scrap in two years” meme. Shorts who only brought depreciation jokes are under-armed for a day like this.

Scenario tree (my probabilities)

Scenario My prob What I expect

A · Soft core, calm headline ~30% Rates ease a bit; Nasdaq/software catch a bid; CRWV/SMCI extend. Mag 7 up but
not a free-for-all.

B · BASE: sticky headline / mixed
core

~55% SPX/NDX chop. 10y stays elevated. AI single-names hold relative strength or only
give back part of the after-hours pop. High dispersion. Options stay loud.

C · Hot core re-acceleration ~15% Long yields spike. High-beta AI sold hard (neoclouds included). Energy/value better.
NVDA/TSLA options punish casual longs. SPCX IPO-zone gets fragile.

Name-by-name: what I think happens today

Name My day call In plain English

$CRWV Holds most of the bid unless core is
hot

Fresh backlog/power proof + short interest fuel. CPI can trim a rocket. It rarely
deletes a clean industrial print the same day unless rates explode.

$SMCI Whippy but constructive; guide is the
anchor

Revenue miss is already known. Market is trading the FY27 story. Hot CPI
compresses multiples; it does not erase order books overnight.

$NVDA Chops around rates; financing debate
is side quest today

CPI owns the beta today. Burry/financing is a multi-week argument. Options already
priced for fireworks.

$SPCX Range-bound near IPO zone; float >
CPI

Business narrative can be fine and the stock still trades the free float and unlocks
first.

$PLTR Noise day; ignore Burry as the day
catalyst

No new product proof this window. Positioning can whip both ways. Not my cleanest
expression of AI demand today.

$MU / $SNDK Quiet winners if demand thesis holds If AI factories are real, memory and storage get the second-order bid while GPU
headlines stay messy.
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Name My day call In plain English

$APP Stay soft; don’t bounce-chase Bank cut the growth path. Soft CPI helps duration a little. It does not fix the thesis
hit.

$TSLA Whippy; not the clean CPI winner High options, narrative-heavy. Soft CPI can lift; hot CPI hurts. Robotaxi receipts still
missing.

Oil Stay firm unless big deal headlines
dominate

Hormuz recovery helps. It is not “all clear.” Sticky energy = sticky headline path.

10-year / long
bonds

Hard to break lower for long today Private holders + energy keep a floor under term premium.

How I’d frame the day (not an order)

One sentence: own industrial confirmation, rent index beta around the print. The edge from last night is in neocloud
and server backlog quality — not in guessing CPI to the tenth. After the number, the tell is simple: do CRWV and SMCI still
lead for the rest of the session? If yes, the market is underwriting the factory. If they dump with everything else on a hot
core, it was a rates day — wait for the second session before trusting the backlog story again.

I’m wrong before the close if: (1) core clearly re-accelerates and the 10-year rips through recent ranges — then even
good backlog gets sold; (2) a “too soft” print triggers a disorderly short-covering melt-up where quality stops mattering for a
day; (3) a cold utilization / customer-concentration note reframes last night as a dead-cat bounce.

1. One-line thesis beyond today

Physical AI demand is still accelerating (power, backlog, server guides), while capital markets still fight over how to finance
the factory without circular residual-value risk. Today is a tactical rates day sitting on a structural demand uptrend.

2. What the crowd is getting wrong

Wrong #1: “Residual value guarantees mean the whole AI build is fake leverage.” My take: residual value (chip resale
value after a lease) is a real credit risk if customers walk. But long offtake on older silicon shows economic life can outlast
Twitter memes. Underwrite who pays, for how long, utilization, and who eats the loss if resale prices fall — don’t treat
every structure like 2008 CDOs.

Wrong #2: “Neoclouds are only levered Nvidia beta.” My take: correlation is high. Contracted gigawatts and multi-year
backlog are still industrial facts. A trading vehicle and a company with 4.2 GW contracted are not the same animal.

Wrong #3: “Burry says PLTR is worth under a dollar, so software AI is dead.” My take: that’s a positioning and
accounting-lens fight this window — not a product collapse that printed today. Debate multiples if you want. Don’t invent a
business failure that didn’t show up in the facts.

3. Bottleneck map (real-world factory limits only)

These are the things that limit how fast AI capacity can actually get built. Not ETFs. Not options. Not meme leverage
products.

Rank Bottleneck What it means in English This window

1 Power & grid Without megawatts and permits, racks sit dark CRWV power more than tripling is the tell; still
scarce

2 HBM / advanced memory GPUs need stacked memory bandwidth or they idle Korea + MU/SNDK strength = market pricing
tightness

3 Advanced packaging Leading-edge chips need special assembly
capacity

No relief headline

4 Server / rack build Someone has to ship full systems at real margins SMCI margins + orders re-rate the pickaxe layer

5 Networking / optics Multi-campus AI needs insane optical fabric Secondary on X; rising importance

4. Capital and financing (the money plumbing)
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Think of the half-trillion-class financing platforms like a giant equipment-lease market for AI factories. Cloud builders want
chips now. Private equity wants yield. Nvidia wants volume. The fragile joint is residual value: if used chips are worth less
than models assume, someone eats the loss (lessor, PE vehicle, OEM, or equity holders).

What would make me more comfortable: clear offtake (who pays, how long), utilization numbers, less reliance on
manufacturer-backed residual guarantees. What would make me more cautious: vague MOUs without funded vehicles, or
dilution that buys inventory without contracted demand. Growth can be real and still dilutive — keep those ideas separate.
SMCI’s history this cycle already taught markets that lesson the hard way.

5. Second-order effects (who wins if the factory is real)

If CRWV/SMCI demand is real, the chain reaction is: HBM (Micron / SK Hynix), enterprise NAND and SSDs (Sandisk
complex), ODMs, power equipment, optical interconnect. Software platforms (Microsoft/Google cloud, Palantir-style
enterprise AI) benefit with a lag if inference spend rises — they just don’t print like rack shipments this week. On a sticky
inflation path, long-duration adtech like AppLovin stays fragile (already hit by a bank cut).

6. Scorecard (multi-week stances, full notes)

Name Stance What they do · what happened · why · flip

$CRWV Structurally constructive /
tactically hot

GPU cloud / neocloud. Cleaner quarter + backlog + power. Still underwrite utilization and
residual-value risk. Flip: backlog cancels, power delays, utilization miss.

$SMCI Constructive on demand,
respect volatility

AI server integrator. Guide is the story; revenue miss is mix/timing noise until proven
otherwise. Flip: order pushouts, guide cut, financing shock.

$NVDA Structural long-cycle; tactical
CPI hostage

Designs/sells the AI GPU stack and sits at the center of financing debates. Offtake > tweet
wars over multi-year; hot CPI is real multiple risk today.

$SPCX Business strong, free float
messy

Launch + Starlink + AI infra ambitions. Q2 narrative solid; IPO-zone and unlocks dominate the
tape. Flip: AI spend overrun without a revenue bridge.

$PLTR Neutral industrial; avoid pure
theater

Enterprise AI software platform. No new product proof this window; Burry is positioning. Flip:
commercial deal cadence breaks or accelerates with hard numbers.

$MU / $SNDK Prefer as AI-storage
expression

Memory and storage for the factory. Window strength fits the demand diffusion story. Flip:
inventory rebuild headlines or HBM oversupply talk.

$APP Tactical damaged Mobile ads / growth platform. Bank cut the long-term growth path. Flip: clear evidence
self-learning growth re-accelerates.

$TSLA Narrative still ahead of
receipts

EV + FSD + robotaxi optionality. MS wants scale proof. Flip: unsupervised miles and city
density data that look real.

$GOOGL Constructive on product
momentum

Search/cloud/AI. Gemini 1B MAU is a real distribution win. Flip: cloud growth disappoints or AI
monetization stalls in next prints.

$AAPL/$MSF
T/$AMZN/$M
ETA

Quiet / structural hold lens No fresh company bombshell this window. They still matter as the demand side and multiple
side of the AI complex into CPI.

7. Trading read (still not advice)

Regime: event risk into CPI plus a post-earnings AI single-name impulse. That mix creates dispersion — indices can look
soft while CRWV/SMCI look strong.
Mostly priced: some neocloud bounce after deep drawdowns; rich options premium in NVDA/TSLA/SPCX.
Under-discussed: power delivery timelines; how perfect SMCI’s FY27 guide needs the supply chain to be.
My decision rule after CPI: soft core + CRWV/SMCI still lead → demand thesis winning the day. Hot core + they still lead
→ even stronger industrial signal. Hot core + they dump with beta → rates day; wait for session two.

8. Falsifiers

Today: hot core + disorderly yield spike that forces selling of anything high-beta.
This week: sell-side notes that reframe CRWV utilization as weak or SMCI orders as pure pull-forward.
Weeks: residual-value losses crystallizing in private credit vehicles; backlog revisions down; GPU secondary market
prices collapsing while utilization stays low.
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9. What I’m watching next (ranked)
• CPI: core sequential + services vs how much energy is stuffing the headline.

• CRWV/SMCI relative strength into the close and tomorrow’s open (my key demand-vs-rates tell).

• First upgrade notes on CRWV — utilization language and customer mix.

• SMCI model revisions for FY27 — how much is pull-forward vs new demand.

• NBIS / other neocloud prints as confirmation or denial.

• Oil: Wright’s 9M bbl/d recovery vs remaining freight and insurance stress.

• Korea memory follow-through (confirmation vs one-day squeeze).

• Whether agent tooling (Grok Bot, Nemotron routing) stays product news or shows up in hyperscaler commentary.

Bottom line in plain English

I think today is a sorting day, not a coronation day. CPI decides how expensive the future looks. Last night’s
earnings decide who earned the right to be bought when the dust settles. Conceptually, industrial confirmation
matters more than one Burry thread — and sticky energy keeps the melt-up from being free. If you only
remember one line: watch whether CoreWeave and Super Micro still lead after the print.

Not financial advice. Research and education only.


