Politicians and diapers must be changed often, and for the same reason. ~~Mark
Twain
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Good Monday evening,

Today's trading was a rotation away from semiconductors and into energy, communication
services and selected Dow components. Rising oil prices pressured technology shares, but
broader market participation was stronger than the major indexes suggested. Oil was the
biggest macro headwind. Brent traded above $106 after weekend attacks on Riyadh's
airport, renewing inflation concerns. Energy shares benefited while fuel-sensitive
businesses faced pressure. Semiconductor weakness dragged on the Nasdaq. The
Philadelphia Semiconductor Index fell approximately 2.7% in earlier trading, as investors
reassessed Al-related valuations and capital spending. Salesforce and Microsoft
supported the Dow. Salesforce rallied following a double upgrade from Bank of America.
Microsoft also advanced on news surrounding its proprietary Al-chip strategy. The Treasury
market was closed. The Columbus Day bond-market holiday limited cash Treasury price
discovery, leaving traders without an important gauge of the market's reaction to rising oil
prices. Today's weakness in the Nasdaq was more concerning than the modest decline in
the S&P 500, but the relatively positive breadth suggests this was not indiscriminate
selling. Tuesday's bank earnings and the reopening of the Treasury market will provide a
much stronger test of investor confidence.
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https://www.stickytrades.com/nodlive/

Me, listening to the earnings call of a company | own 1 share in...

Headlines from Monday, 12-Oct-26:

e S&P 500 closes near flat, pressured by higher oil prices and memory chip stock
losses

o DOW JONES CLOSES 0.37% HIGHER AT 51,844.83, UP 189.88 POINTS
o S&P 500 CLOSES 0.07% LOWER AT 7,806.39, DOWN 5.15 POINTS
o NASDAQ CLOSES 0.43% LOWER AT 27,248.36, DOWN 117.81 POINTS

e Americans have spent more than $100 billion more on fuel during the Iran War, per
WSJ

o That averages to more than $500 million a day since the U.S. and Israel
attacked Iran on Feb. 28.

e US Bankruptcy Filings Rise By 11% In First 9 Months Of 2026

e [IMF: OVER HALF OF TOKENIZED STOCK TRADING HAPPENS OUTSIDE U.S.
MARKET HOURS

o More than 50% of tokenized equity trading occurs outside regular U.S. market
hours, according to the IMF.

o Thefindings highlight growing global demand for 24/7 stock trading, allowing
investors to react instantly to news even when traditional exchanges are
closed.


https://www.cnbc.com/2026/10/11/stock-market-today-live-updates.html
https://www.cnbc.com/2026/10/11/stock-market-today-live-updates.html
https://t.co/Jy90MrBzkt

o Tokenization is turning round-the-clock market access into a competitive
advantage.

e WTO FORECASTS GLOBAL ECONOMIC GROWTH OF 2.6% IN 2026

o WTO FORECASTS 2026 GLOBAL GOODS TRADE EXPANDING 3.9% VERSUS
1.9% MARCH ESTIMATE

o WORLD TRADE ORGANIZATION UPGRADES FORECAST FOR GLOBAL
GOODS TRADE TO 3.9% IN 2026, 4.1% IN 2027

e U.S. household income just hit a record high.

o The median household earned $87,460 in 2025, up 2.6% from 2024, per new
Census data.

o That's the highest since records began in 1967.

o Aftertaxes, median household income rose 3.1% to $76,060.
e Price to Sales Ratio (TTM Sales)

o SpaceX: 103

o Palantir: 87

o CrowdStrike: 52

o AMD: 24

o Broadcom: 20

o NVIDIA: 19

o Applied Materials: 13

o Tesla:13

o Microsoft: 12

o Apple: 11

o Google: 10

o Micron: 9

o Intel:9

o Meta: 8



o Cisco:7

o Netflix: 6
o Oracle: 6
o Amazon:4

o S&P500:3.5

The estimated monthly principal-and-interest payment on a median-priced existing

U.S. home has reached $2,398, assuming 20% down and the average 30-year fixed
mortgage rate.

Estimated Monthly Payment for a Median-Priced Existing Home
Principal & interest only; assumes 20% down and the average 30-year fixed mortgage rate

in 23097 Q 2500.00
Hi: 2_:97.;)1 2397.01
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M Total monthly payment 2397.91 \\.’/
High on 10/02/26 2397.91
Average 1399.63
Low on 01/30/15 735.69
Interest portion 255.27
Principal portion 2142.64
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US market breadth is collapsing:

e Just21% of S&P 500 stocks are trading above their 50-day moving averages, the
lowest share since April 2025.

e Meanwhile, 85% of index constituents are down at least -10% from their all-time
highs, while 59% are down at least -20%.

e The damage is broad-based, with 41% of stocks down at least -30%, 26% down at
least -40% and 17% down at least -50%.
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Meanwhile, only 2% of S&P 500 stocks are trading at record highs, while the average
constituent is 20.1% below its peak.

The headline index is masking a severe deterioration in the underlying market, with
the vast majority of stocks trading in a bear market.

Headline Index Strength Masks Weak Breadth

The percentage of S&P 500 stocks above their 50- and 200-day averages
fell to their lowest levels since April and May 2025, respectively.
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e Trading Above S0DMA

Stock Performance Is Not Uniform

40% of S&P 500 constituents are in bear market territory, with the
average stock in the index 20.1% off its highs.

40% 40%

18%

2%
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source: Raymond James

Return contributions -Nomura




Ten stocks drove 70% of the S&P's 23% rally since March 30, with Nvidia alone
responsible for 13% of it, and Micron, Apple and Microsoft another 9% each.

e The other 490 stocks? 30%. Combined.

S&P 500 Return Contribution Since March 30th
Ten Stocks Drove 70% of the 23% Rally

Top10 = 70%

Other 490 = 30%
NVDA MU AAPL » g Other 490 Stocks
13% 9% 9% 30%
0% 2% 4% 6% 8% 10% 12% 14% %

Contribution to S&P's 23% Rally Since March 30th

There are now over 1.16 million homes for sale in the US, the highest inventory since
2019.

US Housing Inventory: Active Listing Count
(Realtor.com data via FRED: July 2016 - September 2026)
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Industries vs. rates -Sean Emory

e When looking at the 2008-2022 backtest, the industries that correlate positively with
rising 10-year yields are the same ones that correlate with the manufacturing cycle:
banks, capital goods, transportation, materials, tech hardware.

e Defensives like pharma, telecom correlate negatively with both.

/\ When expansion drives rates, cyclicals win. AVORYECO

S&P 500 industries by correlation with 10-year Treasury yields and the manufacturing cycle. MacroMicro backtest, 2008-2022

Defensives

Learn more at avoryfunds.com
Source: M o ¢

When | switch from “I buy stocks” to “I allocate capital into securities.”




Economic

e USJOBLESS CLAIMS
¢ |nitial claims 197,000 vs 200,000 expected, week ended Oct 3
= Prior week revised to 199,000 from 197,000
¢ Four-week average 198,000, prior revised to 200,500 from 200,000
= Continuing claims 1.716 mln vs 1.708 mln expected, week ended Sep 26
¢ Prior continuing claims revised to 1.699 mln from 1.701 mln
o Newfilings came in light. The people already on claims ticked up.
e US Wholesale Inventories (M/M) Aug F: 0.5% (est 0.7%; prev 0.7%)
- Wholesale Trade Sales (M/M) Aug: 1.8% (prev 0.8%; prev R 1.0%)

Initial claims under 200k for 4 straight weeks (low 197k).
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Four Straight Weeks of Claims Under 200k: The Last Run That Long Was 1969
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When it takes the Senior 5 minutes to complete something the associate has been

working on for 5 days..




Cryptocurrency

e A mysterious whale swapped $53M worth of Bitcoin for Ethereum via DEX trades —
LookOnChain.

e Morgan Stanley predicts the tokenized real-world asset (RWA) market could reach
$3-$10 TRILLION by 2030.

e Avalanche founder Emin Gun Sirer says Al will exploit bugs in wallets, libraries, and
systems code to steal billions long before ECDSA breaks, making existing code the
priority.

Bitcoin is now trading above all 8 weekly EMAs, with the ribbon sitting between
$76,000 and $79,000.




Bitcoin EMA Ribbons

$BTC has bounced perfectly from its 50 day moving average.

e Bitcoin tested the $80,700 area before recovering above $83,000.

e The 50 MA has now climbed to $81,080.



“You should travel as much as you can while you’re young.”

Me:



VP VP
Need this turned ASAP

Associate

Can you move me higher
on the distro list?

Alarm set for
3 hours and 12 minutes
from now.

REITs are now pacing to underperform the S&P 500 for a fifth consecutive year

e With their early-year outperformance fully erased as elevated benchmark yields
have widened the performance gap to nearly 10 percentage points.

e At5.25%, the 10-Year Treasury Yield is now higher by 109 basis points on the year,
while the 2-Year Treasury Yield is higher by 132 basis points at 4.79%, and the 30-
Year Treasury Yield is higher by 76 basis points at 5.60%.

e The rate shock has kept most major fixed-income categories in negative territory for
2026, with long-term Treasuries lower by 6.9%, mid-term Treasuries down 4.2%,
investment-grade corporates down 3.7%, and residential MBS lower by 2.6%.

e In commodities, WTI Crude Oil remains the standout, higher by 60% this year at

roughly $92/barrel, but Natural Gas is lower by 10%, and Gold is lower by 3%, while
the U.S. Dollar is higher by 5%.



Asset Class Performance g

2006 a0 2018 210 20 an 0 20 P2 028 28 20102008

SmatiCp L L lagelay | Logein mmm_lhl- Ly Cag (09

wn nn s "o 09% s nn nn nn nnw wes

MidCap | Inteenationsd L IR (PR Commatity Cuh Meternational | M6 Cap [u—-—-‘_n- Sonalll Cop (9

W% FTRTY \ B9% 0n nmn 1% 14 N nun
|

Commatey i Cap Mic Lap Lugelap SouliCop  Smaltlep U Sealilap
nn ‘ N nms mn . " s W
el Cap

IeiCay SNy SealiCnp

L ALY
| mrging M | Lommytog 00 | Mig Cop
!
‘ s an S F Y

nes nes

a“an o n

Lmarging Uy ] = (PR tmerying b4 Commatiy

s amn AU Al s : s nn 2575 IS 1%

201 2012 2013 214 2018 2016 200 2018 0 20 20 204
REITs (VWNQ), Large-Cap (SPY), Mid-Cap (MDY), Small-Cap (VIOO), Bonds (AGG), Commodities (DJP), (P, (8IL), Emerging Markets (EEM), International (EFA)

When | do my estimated Q4 taxes and it looks like | OWE money instead of getting a
refund...




Housing market activity

e The buying and selling of houses in America has already been subdued for some
time now:
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VIP Pricing
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) sitcoin eTe (Buy ) $82,822.45  40.4% ~10% ~3.4% $25,568,314,867 $1,664,516,774,158 mﬂlrw_,,.f*\
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TRON TRx (Buy ) $0.3299 ~0.0% - 01% v 2.0% $315,607,315 $31,339,718,899 WIJN‘AL\,\/
ot
H Figure Heloc FIGR_HELOC (Buy ) $1.06 - 0.0% - 01% 1% $30,126,373 $25,285,498,438 L Il ||
L]
o
Zcash zec (Buy) 124359  «08% ~2.0% -6.4% $851,131,989 $21111,353,519 MM\ M‘m‘\
Symbol Price~ Exp Date Type  Strike Moneyness  Bid Latest Ask Volume  Openlnt Vol/Ol, Imp Vol IV Delta
META T43.03 10/12/26 (D) Put 740.00 -0.40%  0.69 069 0.69 50,259 114 440.87 42.36% 13.15% -0.2323
META 743.03 10112426 (0) Put 745.00 +0.28% 2.64 273 277 46,450 123 37764 42.36% 12.83% -0.6038
META 743.03 10/12/26 (D) Put 742.50 -0.06% 1.39 141 142 32,889 165 198.33 42.36% 12.61% -0.4025
COMP B8.91 11/20/26 (39) Put 7.00 -21.35% 0.15 0.15 0.20 17,060 110 155.09 73.46% 76.82% -0.1377
MSFT 54013 10/12/26 (0) Put 540.00 +0.03% 044 045 049 35,638 264 13499 30.07%  5.08% -0.43%0
SKYD 9.10 10/23/26 (11) call 9.00 +0.77% 045 048 0.52 12,574 11 113.28 70.64% 70.53% 0.5551
AAPL 340.55 10/12/26 (0) Put 340.00 -0.02% 013 0,14 0.4 101,300 901 112.43 25.35%  4.66% -0.2684
AAPL 34055 10/12/26 (0) Put 342.50 +0.71% 1.93 200 208 13,573 142 95.58 2535% 6.93% -0.9602
MSFT 540,13 10/12/26 (0) Put 542.50 +0.49%  1.90 230 257 9,466 114 83.04 30.07%  5.08% -0.9604
RIVN 13.55 01/19/29 (830) Put 5.00 -63.05%  0.62 064 0.87 15,000 199 75.38 60.49% 76.22% -0.0647
META T43.03 10/12/26 (0) Call 747.50 -0.61%  0.55 059 0.59 53,984 73 7385 42.36% 12.26% 0.2125
NVDA 226,52 10/12/26 (0) Call 225.00 +0.59% 1.52 154 155 60,647 825 73.51 35.45% B8.21% 0.9419
META 743.03 10/12/26 (D) Call 750.00 -0.95% 0.23 025 0.26 123,570 1,681 7351 42.36% 12.85% 0.1037
INTC 101.00 10/12/26 (0) Call 100.00 +0.73% 091 093 1.00 7,197 101 71.26 59.61% 12.90% 0.9166
AMZN 259.49 10/14/26 (2) Put 270.00 +3.93% 1040 10.85 10.85 7121 109 65.33 37.55% 36.70% -0.9255
MU 987.98 10/12/26 (D) Put 985.00 -0.21% 074 078 0284 40,856 651 62.76 4662% B8.83% -0.2810
MU 987.98 10/14/26 (2) Call 1,000.00 -1.31% 10.00 10,14 1010 7,197 131 54.94 46.62% 52.53% 0.3828
NVDA 226.52 10/14/26 (2) Call 225.00 +0.59% 3.20 325 3.25 19,815 369 53.70 35.45% 35.72% 0.6064
Qxo 10.53 11/20/26 (39) Fut 8.00 -23.81% 0.0 0,15 015 14,381 268 53.66 66.49% 72.03% -0.0969
GOOGL 353.03 10/12/26 (0) Put 352.50 -0.10%  0.22 023 024 25,189 491 51.30 35.06% 7.14% -0.2826
MU 987.98 10/12/26 (0) Pur 980.00 -0.72% 011 013 013 43,076 852 50.56 46.62%  9.48% -0.0576
MU 987.98 10/12/26 (0) Put 990.00 +0.30% 3.25 325 335 45,990 967 47.56 46.62% 9.10% -0.6966
CRWV 80.45 11/06/26 (25) Call 92.00 -14.76%  1.99 185 211 5179 115 4503 7405% 6B.78% 0.2572

Cheers,



-NOD-

Nathaniel Orr-Depner

https://www.stickytrades.com/nodlive/
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