If a book about failures doesn't sell, is it a success? ~~Jerry Seinfeld
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Good Wednesday morning,
U.S. stock futures were up on Wednesday as traders weighed the latest round of earnings
reports.

Today’s top 10 catalysts — ranked by trading significance:

1. Meta earnings

Investors will focus on advertising growth, Al monetization and capital spending. The key
question is whether Meta can demonstrate returns on its enormous Al investment.

2. Tesla earnings and guidance

Tesla faces questions about automotive margins, robotaxis, Optimus and energy-storage
growth. The market will also be sensitive to any commentary concerning a potential
SpaceX combination.

3. Semiconductor earnings: Lam Research and Texas Instruments

Semiconductor investors will scrutinize chip-equipment demand, Al infrastructure
spending and industrial semiconductor recovery. These reports could influence the entire
chip sector.

4. Netflix earnings disappoint on advertising outlook

Netflix reportedly reduced its 2026 advertising revenue outlook to approximately $2.7
billion from $3 billion, pressuring shares after hours. Watch whether the weakness spreads
to streaming and digital advertising companies.

5. Treasury yields remain near 5.1%

The 10-year Treasury yield eased to approximately 5.096% Tuesday. Another decline could
support technology and small caps; renewed upward pressure would challenge valuations.

Them: “You ok NOD? What time did you go to bed last night?”
Me: “Early, why?”


https://www.stickytrades.com/nodlive/
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Headlines for Wednesday morning, 21-Oct-26:

CITADEL CEO GRIFFIN SAYS THERE ARE ALMOST CERTAINLY BUBBLES WITH Al RIGHT NOW,
THOUGH BUBBLES COINCIDE WITH GIANT TECHNOLOGICAL ADVANCES, ADDING THAT
COMPANIES ARE SCRUTINISING BILLS FROM ANTHROPIC AND OPENAI AND THAT SOME HAVE
STRUGGLED TO EXTRACT VALUE FROM Al

*ANTHROPIC TO SPEND MORE THAN $600B ON COMPUTE: WSJ
o *ANTHROPIC HAD $16.3B IN REVENUE IN FIRST HALF OF 2026: WS
Amazon, SAMZIN, is using Al to track workers and rank how likely they are to form
unions, per MorePerfectUnion
General Motors slides despite earnings beat and $20 billion buyback
Housing demand deteriorates as mortgage rates remain elevated
o September housing starts declined 5.2%, while pending home sales fell 7.3% to a
record low. The data highlight how higher borrowing costs are constraining both
buyers and homebuilders.
Investors question whether Al infrastructure spending can deliver returns
o A South Korean Al infrastructure company, Elice Group, fell sharply in its market
debut. The disappointing IPO intensified concerns about financing costs and
valuations across Al-related businesses.

Wednesday's trading calenda



Time Event Impact

7:00 AM MEBA mortgage applications Housing

Before 9:30 AM TMO, ABT, T, DHR earnings Healthcare / telecom
9:30 AM LS. equity market opens Broad market

10:30 AM ElA crude oil inventories Energy / inflation
1:00 PM 20-year Treasury auction Bond yields

After 4:00 PM META, TSLA, IBM, LRCX, TXN earnings Technology / Al

CBOE index put option volume, which tracks puts on stoc
market indexes, hit a record 5.33 million contracts on Frida
“ .7x its 20-day average.

Cboe index put volume (mn contracts): record 5.33m
16-Oct
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At the same time, total CBOE put option volume spiked to 9.62

million contracts, its 4th-highest level in 11 years.

e This brought put option notional trading volume in the S&P 500 up to $3.3 trillion, an all-
time high.

Additionally, CBOE equity put volume rose to 2.13 million contracts, its 12th-highest

reading over the same period

Furthermore, VIX futures volume surged to 524,282 contracts on Friday, 3.6x its 20-day
average and its 6th-highest reading since October 2023.
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Friday 16-Oct-2026 volume scorecard
Metric Fri16-Oct Rank

VX futures volume (monthlies) 524,282 6th of 765 (since Oc
Cboe index put volume 5.33mn 1st of 2,714 (since
Cboe index call volume 5.09mn 2nd of 2,714

Cboe total put volume 9.62mn 4th of 2,714

Cboe equity put volume 2.13mn 12thof 2,714

Hedge funds sold more global technology stocks in the 5 trading
j ing October 15th than in any other 5-sessio j

e 5-day sales were 2.6 standard deviations above the average over the last 12 month:s.
e Over this period, the largest sales were recorded in the US technology sector, with
semiconductor stocks accounting for 57% of US tech sales.



Meanwhile, in just 1 week, hedge funds reversed all cumulative purchases of Al stocks
since the start of 2025, erasing nearly 2 years of accumulation in this group.
Despite the sales, hedge fund net exposure to global tech stocks remains higher than it
has been 90% of the time over the last 5 years.

e Hedge funds are reducing their exposure to tech at a record pace.

Goldman Sachs Prime Desk Trading Flow
Oct. 9 through Oct. 15

Sector Trading Flow Long Selling / Buying Trading Flow Shorting / Cove
Health Care |1.09

Industrials -0.91 N -1.08 |

Con. Disc. -0.08 | 1.03 | |
Materials -0.98 | ’ -017 |

Comm. Serv. | 1.33 |0.03
Energy .33 -0.27 |8

Real Estate ' 0.8 1.8 1 |
Utilities -1.07 S 05
Consumer Staples -042

Financials | 0.67 1.26 |

Info Tech 261 076 I

ETF -0.55 | 0.
Index -0.28 | -019

Note: Trading flows are normalized based on historical 5-day cumulative trading flows. The denon
used to normalize each value is the standard deviation of the 5-day cumulative trading flow for e
Region or Sector (long or short), measured on a 12-month trailing basis. A level of 2.0 for North
American longs indicates that this week’s cumulative trading flow for that Region is 2x the standa
deviation of 5-day flows for North American longs over the past 12 months.
Source: Goldman Sachs Prime Desk

Bloc

Hedge funds sold global Al stocks for 5 straight sessions through
October 14th.




e |n effect, in just 1 week, they reversed all their cumulative net buying since the start of
2025.

Prime Book: Global Al (GSXGGLAI, Positive Value = Long Buy or Short
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When someone asks me if | “am a morning person”—I share this

6:19am interaction at Starbucks:




Cashier: Will that be all?

Me: No, | need to buy more
stuff. | just wanted to show
you what I've got so far®

Cryptocurrency

e Today's cryptocurrency market is recovering, but Bitcoin is attracting institutional money much
faster than Ethereum and Solana.

o Bitcoin has reclaimed the $82,000 area, while ETF flows, regulatory

developments and institutional adoption dominate the headlines.
e Bitcoin ETFs attract $527 million in a single day.

o U.S. spot Bitcoin ETFs recorded approximately $526.7 million in net inflows on
October 19, the strongest daily total since September 22. BlackRock's IBIT
attracted roughly $665 million, offsetting redemptions elsewhere.

e JPMorgan publishes a long-term Bitcoin return forecast.

o JPMorgan Asset Management has reportedly incorporated Bitcoin into its long-
term capital-market assumptions, projecting approximately 10% annual returns.
This is a forecast rather than a guarantee, but it signals growing acceptance of
Bitcoin in institutional portfolio analysis.

ETF flows: Bitcoin versus Ethereum



U.S. spot ETF net flows
USD millions, latest fully reported sessions through October 19
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Source: Farside-reported flows compiled October 20. Tuesday's complete ETF figures were not yet available in the s
' SatoshiMakamot...

Where the crypto market's value is concentratea




Bitcoin dominance vs. the rest of crypto

Approximate market-cap shares, October 19-20

Bitcoin

® Market share 60.2%

@ All other crypto @ Bitcoin

Bitcoin accounts for roughly 60% of the cryptocurrency market's total value. This is an important gauc

whether capital is concentrating in Bitcoin or rotating toward altcoins. ® cvewTicerio

When you listened to “your really smart friend” on some “can’




JUST WAITING FOR
MY PORTFOLIO TO RECOVER...

. ANY DAY NOW.

Pending homes sales collapsed last month to lowest level on
record, a full one-third below where they were a quarter century

g
e Home prices have to come down considerably for the market to clear - lower interest
rates will just set off more bidding wars:
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U.S. INDEX 66.0" ....»s

*An index above 100 coincides with a higher level of activity relative to 2001 (2001 = 100).

“Despite the difficulty of obtaining a mortgage,
the limited number of distressed properties is
ensuring steady home prices. Buyers and sellers
may simply be holding back until mortgage

rates move favorably.”
Dr. Lawrence Yun, Chief Economist
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owing up on Wednesday after Tuesday used up everything
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Rate of increase (or decrease) in jobs over the last 12 months
e Note the deep-tri-state area is in the red courtesy of federal layoffs:



Map 2. Percentage change in nonfarm employment by state,
seasonally adjusted September 2025 - September 2026
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Coin

) sitcoinsTc Buy
4 Ethereum ETH Buy
&> Tether usoT

BNB BNB Buy
3 XRP XRP Buy

®) usbc usoc

= SolanasoL Buy
N TRON TRx
H Figure Heloc FIGR_HELOC Buy

e Zcash ZEC Buy

Price

$83,413.80

$2,466.60

$£0.9989

$745.72

$1.35
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Symbol Price~- Exp Date Type  Strike Moneyness Bid Latest Ask \Volume 0j
PFE 30.11 10/23/26 (3) Put 30.00 -0.37% 0.22 0.23 024 29,851 |
xP 31.34 10/30/26 (10) Call 36.00 -14.87% 0.65 0.65 1.75 12,083
JNJ 259.36 10/23/26 (3) Call 275.00 -6.03% 0.09 010 Q.10 13,635
LCID 3.27 11/20/26 (31) Call 3.00 +8.26% 039 048 0.77 8,035
AAPL 339.50 10/21/26 (1) Call 340.00 -015%  1.66 1.68 1.70 32,284
VL 44.54 11/06/26 (17) Put 42.00 -570% 035 0.37 0.86 12,610
MU 896.07 10/21/26 (1) Call 905.00 -1.00% V.75 7.85 B.15 15,196
AAPL 339.50 10/21/26 (1) Call 342.50 -0.88% 0.73 076 0.77 69,528
FLR 4518 11/20/26 (31) Call 50.00 -10.67%  1.50 1.74 1.95 10,095
MNET 291.69 10/23/26 (3) Call 305.00 -4.56% 3.00 3.00 3.20 9,909
AMD 53474 10421726 (1) Call 542.50 -1.45%  4.05 405 470 5874
SPCE 2.37 01/19/29 (822) Call 1.00 +57.81% 153 1.67 1.70 4,609
CRWV 62.13 11/20/26 (31) Put 30.00 SS51.71% 0.2 0.21 0.23 42,206
MU 896.07 10/21/26 (1) Put 905.00 +1.00% 15... 17.02 16.95 14,703
GM J7.09 10/23/26 (3) Call 80.00 BT 0.22 0.25 0.26 3,583
PEF 83.00 11/20/26 (31) Put 67.50 -18.67% 1.60 1.67 2.00 3,307
P 31.34 11/20/26 (31) Call 38.00 -21.25% 0.50 116 1.895 20,026
NVDA 216.47 11/20/26 (31) Put 197.50 -8.76% 3.30 330 335 5134
GFRO 1.1000 01/21/28 (458) Put 1.5000 +36.36% 0.2.. 0.4300 0.7.. 10,000
MU 896.07 10/21/26 (1) Call 915.00 211% 465 480 4.80 21171
AMD 53474 10721726 (1) Call 537.50 -0.52% 5.90 6.20 7.85 3,254
Cheers,

-NOD-

Nathaniel Orr-Depner
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