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Disclaimer: | am not a financial advisor, and do not make any recommendations on what to buy or sell.

The information offered here is for educational purposes only and does not constitute financial, legal or
professional advice. NO ONE, including me, has any idea what the market will do.

Each person must determine their own risk profile, trading/investing style and take responsibility for any
trades they make. Always do your own research and due diligence before making any investment decisions.

Past performance does not guarantee future results!
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Most of the charts shown in this newsletter are courtesy of StockCharts.com and can be
found on the website shown at the top of the page. Here is a link to the StockCharts.com
pricing and if you sign up, | would appreciate if you used my email as a referral

(danbyrd@comcast.net)

Service Levels, Data Plans and Pricing | StockCharts.com
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MARKET BIAS MATRIX

Day over Day & Week over Week Trend
% Bullish Across All Asset Classes

11/13/2008 38%
11/12/2006 £
11/13/2006 43% E S 3% 1%
11/10/2025 a1% 3% 3% 61%
11/9/2026 41% 31% 3% 61%

| 11/6/2026 9% 2% 2% 62% |
11/5/2026 42% 3% 4% 2%

Chart of the Week: 10-Year Yield

$TNX CBOE 10-Year US Treasury Yield INDX
13-Nov-2026
B STNX (Weekly) 51.54

Fear

Extreme Fear Neutral Greed Extreme
Fear Greed

@ StockCharts.com
Open 48.30 High51.74 Low 48.31 Closa 51.54 Chg +2.95 (+6.07%) &
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Economic Calendar for Last Week: CPI higher, but PPI lower!

Time Cur. Event Imp. Actual Forecast Previous

Tuesday, November 10, 2026

08:30 = Us CPI (MoM) (Oct) k& 0.4% 0.3% 0.6%
08:30 = Us Core CPI (MoM) (Oct) w % i 0.3% 0.2% 0.3%
13:00 = US 10-Year Note Auction * i 5.020% 5.300%

Thursday, November 12, 2026

08:30 E UsS Initial Jobless Claims * % & 200K 194K 191K
10:00 E US Existing Home Sales (Oct) * & & 3.75M 3.89M 3.97M
12:00 E US Crude Qil Inventories * ¥ K 4.657M -0.600M -0.865M
13:00 = US 30-Year Bond Auction %* % & 5.441% 5.618%

Friday, November 13, 2026

08:30 E US PPI (MoM) (Oct) * ok 0.3% 0.4% 1.4%

Economic Calendar for Next Week:

Time Cur. Event Imp. Actual Forecast Previous
Monday, November 16, 2026
12:00 = US Fed Chair Warsh Speaks <) * & *

Tuesday, November 17, 2026

08:30 = US Retail Sales (MoM) (Oct) * ok 0.0% 0.8%
08:30 = US Core Retail Sales (MoM) (Oct) * H k 0.4% 0.9%
Wednesday, November 18, 2026
10:30 = US Crude Qil Inventories * & & 4.657M
14:00 = US FOMC Meeting Minutes  [5] # ok k
Thursday, November 19, 2026
08:30 = US F;rr:li‘l:ic;elphia Fed Manufacturing Index . 20.9
08:30 E US Initial Jobless Claims 7 4 200K
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A rate hike pretty much guaranteed for December, and then one in January:

CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

MEETING DATE 400-425 425-450 450-475 475-500
12/9/2026 88.48 % 11.52 % 0.00 % 0.00 %
1/127/2027 15.00 % 85.00 % 0.00 % 0.00 %
311712027 0.00 % 45.43 % 54.57 % 0.00 %
4/28/2027 0.00 % 9.00 % 91.00 % 0.00 %

6/9/2027 0.00 % 0.00 % 68.50 % 31.50 %
7128/2027 0.00 % 0.00 % 53.00 % 47.00 %
9/15/2027 0.00 % 0.00 % 39.00 % 61.00 %

11/17/2027 0.00 % 0.00 % 52.85 % 4715 %

3 4 5 % Downloads

GDPNow Forecast B,

Fourth-Quarter GDPNow Estimate for 2026:Q4 GDPNow Model Data and Historical Forecasts 4l

Updated: November 09, 2026 GDPNow Release Dates 4

Modifications to GDPNow Model Forecast (updated

Next update: November 17, 2026 October 30, 2026) B,

Evolution of Atlanta Fed GDPNow real GDP estimate for 2026:Q04
Quarterly percent change (SAAR)

4%
Atlanta Fed

GDPNow estinW

3%

Blue Chip consensus

W —— e}
5

J Range of top 10 and
bottom 10 average
forecasts
1%

28-Sep  3-Oct 8-Oct  13-Oct 18-Oct 23-Oct 28-Oct  2-Nov 7-Nov
Date of forecast

Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts

Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip survey.
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NVDA reports on Tuesday After the Close, and they had better have some stellar numbers!

NVDA NVIDIA Corp. Nasdaq GS

©5tockCharts.com

Friday 13-Nov-2026
MktCap:  3.93T PIE: 20.59 v -2.01%
Fwd Dividend: 1.0 EPS: 7.91 Chg: -3.34
Fwd Yield:  0.61% Last Eamings: 2026-08-26 Last: 162.85
SCTR (LrgCap): 3.3 Next Eamings: 2026-11-17 Volume: 363,399,712

4 MFI(14) 28,65

90

% VDA (Dally) 162.85
— EMA(21) 184,17
— MA(S0) 214.63

& MA(B) 177.34

L CHANDLR(,3.0) 195.72
!WlumeL;éJ.gé.;l -
— EMA{21) 255,267,298

Eggggeee

Here is NVDA next to SMH (Semiconductors):

WEEKLY VIEW
NVDA NVIDIA Corp. Nasdsg GS ®StockCharts.com

WEEKLY VIEW

13-Now-2026 Open 173.07 High 17992 Low 14880 Close 16265 Volume 238 Chg -23.79 (-12.75%] ¥

SMH VanEck Semiconductor ETF Nasdag GM.
13-Now-2026

Open 454.95 High516,65 Low 45285 Close 435.75 Volume 622M Chg +2279 (+4.91%) &

W NVDA (Weekly) 162.85

2 g 33sSiUEEiEEEE e L b o v s e 3

4l SMH (Weekly) 486.75

SERESEME s b tomnwsva e

ERE-EEEE]

278
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New Highs vs New Lows is not yet at an extreme:

$COMPQ Nasdag Composite INDX
13-Nov-2026
4 $COMPQ (Weekly) 25136.27

17 Apr i Ot 18 Ao Ju Ot
8 $NAHL -376.00

19 Apr  Jul Oct 20 iApr  Jul Oct 21 Apr Jul  Ost 220 Apri Jul ct 23 fpr  Jul Ot 24 Apr Ju Oct 25 Apr  Jul Oct 26 Apr  Jul Oct

@StockCharts.com

Open 2477744 High 2564085 Low 2476257 Close 25136.27 Volume 47.6B Chg +556.85 (+2.27%) &
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The VIX over 30 years also not at an extreme and pulled back a bit last week:

$VIX Volatility Index - New Methodology INDX @StackCharts.com
13-Now-2026 Open 2508 High2508 Low 17.33 Close 18.30 Chg -6.34 (-24.73%) ¥
$WIX 2
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The breadth was amazingly steady, even as the VIX spiked. That means either there is
underlying strength since the % of stocks above their 20, 50 & 200 Day MA did not collapse
OR there is a lot more downside in store.

$NDX Nasdag 100 Index INDX © StockCharts. com

Friday 13-Nov-2028

Open: 28265.54 Ask: Mkt Cap: PIE: -1.22%
High: 28295.80 Bid: Fwd Dividend:N/A EFS: Chg: -345.45
Low: 27609.71 Last: Fwd Yield:  N/A Last Earnings: Last: 27943.74
Prev Close: 28289.19 Optionable: ves SCTR: Naxt Eamings: Volume: 1,500,432,256

UEEZE(21,2.0,21,1.75,21,21) -1034.55 [SQUEEZE OFF]
) -18.33, 05 T

N TN

—T1TM
= TSI(25,1.

\

4 $NDX (Daily) 27943.74
—EMA(21) 28562.79

- =MA(200) 28039.35

— MA(50) 25505.54

4 MA(200) 28039.35

EMA(21) 28562.79

18 25 Sep 8 15 22 Octs 13 20 27 Nevi1D 17 :zaDac B 15 22 2026 12 2026 Feb 9 17 23 Mar 8 16 23 .Apr 13 20 27May 11 18 26 Jun 8 15 22
& volume 1,500,432,256
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Oct 12 19 26 Nev @ 1B

i T

— $NDXA20R 51.00

J
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A4 $NDXAS0R 55.00

% NDX stocks
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— M |

— $NDXAZ00R 55.00

| % NDX stocks
[ above 200 MA

& VX 18.30
—EMA(13) 10.68
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SPX closed on Friday at 7561. Max Pain for next week’s options expiration is at about 7600,
implying a potential move higher.

For next week's SPX expirations, the max-pain levels are generally clustered around 7,600-
7,675, depending on which expiration date you're looking at. For example, the Nov. 16
expiration has max pain near 7,620, while Nov. 20 is around 7,600.

What that implies:
. Bullish interpretation: If SPX is trading below max pain, dealer hedging flows can
sometimes create an upward "pinning" effect toward that level as expiration
approaches.

. Bearish interpretation: If SPX is trading above max pain, the opposite can occur, with
prices gravitating lower.

. Most important: Max pain is not a forecast. It is simply the strike where option holders
collectively lose the most and option writers lose the least. Several sources explicitly
caution that it is a reference level, not a prediction

« Fortrading SPX, | generally view max pain as a magnet only when price is already
nearby and there is no major catalyst. If next week includes significant macro events
(Fed speakers, retail sales, Treasury auctions, etc.), those flows usually overwhelm any
max-pain effect.

A more useful framework is:

1. Max Pain — where pinning may occur.
2. Gamma Exposure (GEX) — whether dealers are stabilizing or amplifying moves.
3. Expected Move — how far options are pricing a potential move.

Right now the max-pain levels being slightly above recent SPX prices suggest a mild
upward pinning bias toward the low-7600s, not a strong directional signal.

For the November 20 monthly SPX expiration, the max-pain level is approximately 7,600
according to ChartExchange, while another source calculates it at roughly 7,575-7,600, so
the general area is the 7,600 strike.

The more interesting implication isn't the exact number, but the context:
. The Nov. 20 expiration has very large open interest compared with the surrounding

weekly expirations. That means dealer hedging flows can be more influential as
expiration approaches.
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. The max-pain level sits near 7,600, suggesting that if SPX enters expiration week near
that area, there could be a tendency for price to "pin" around 7,600.

. However, if SPX is hundreds of points away by mid-week, max pain becomes much
less relevant than dealer gamma positioning, macro news, and institutional flows.

From a practical trading perspective:

« Above 7,600: max pain would represent a mild downside magnet.

. Below 7,600: max pain would represent a mild upside magnet.

« Near 7,600: expect increased pinning potential and lower realized volatility into
expiration, assuming no major catalyst.

What | usually watch more closely for SPX monthly expiration is:
1. Largest put wall.
2. Largest call wall.
3. Zero-gamma level.
4. The expected move priced by the Nov. 20 options.

Those levels often tell you whether 7,600 is likely to act as a magnet or whether a move away
from it could accelerate.

« The Nov. 20 monthly expiration has a max pain around 7,600
. Put/call open interest is heavily skewed toward puts (roughly 1.7:1).

. One options analytics source identified a significant upside call concentration near
7,850 and a major put concentration near 6,400, though those are likely extreme
hedging strikes rather than the nearest dealer walls.

For SPX, the largest dealer walls are usually much closer to spot than those extreme strikes.

Given:
. Max pain = 7,600
. SPXrecently trading in the mid-7,500s
« Large monthly Ol centered around 7,600

If I were trading next week's expiration, I'd assume:
. Below 7,500: dealer hedging likely becomes increasingly supportive.
. Between 7,500 and 7,700: strongest tendency to gravitate toward 7,600.
. Above 7,700: upside may encounter increasing call-writer resistance.
. Above 7,800: risk of a squeeze if dealers have to chase long gamma.
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One thing I've noticed in SPX recently is that gamma levels have tended to matter more
than max pain itself. A 7,600 max pain with a zero-gamma level at 7,700 would imply a very
different market than a 7,600 max pain with zero gamma at 7,500.

My best estimate for Nov. 20 specifically would be:

o Primary put wall: ~7,500
. Primary call wall: ~7,800
. Pin/magnet: ~7,600

My estimate of the Nov. 20 gamma structure

Based on the Ol shown:
. Put Wall: ~7500
. Call Wall: likely 7600, possibly 7650-7700 if there is substantial Ol off-screen above
your current view
« Gamma Flip (Zero Gamma): approximately 7560-7590
« Pin Level: 7600

The reason | put the gamma flip below 7600 is that:
« SPX closed around 7562.
. There is enormous put concentration at 7500.
« Dealers would likely remain negative gamma under the mid-7500s and transition toward
positive gamma as SPX approaches the heavy dual-sided Ol around 7600.

Trading interpretation

For next week:

. Below 7500: likely unstable, increasing downside acceleration.
7500-7560: probably negative gamma territory.
7560-7600: transition zone.
Above 7600: increasingly positive gamma and pinning behavior.
Near 7600 on Thursday/Friday: strongest chance of expiration pin.


http://www.breakpointtrading.net/

www.breakpointtrading.net

Here is the SPX Daily chart from the website that has the Gamma Flip line updated every
morning:

Notice how it ended the week just inside the Weekly Expected Move.

$SPX S&P 500 Large Cap Index INDX

@ StockCharts.com
13-Nov-2026
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And for NDX:

$NDX Nasdag 100 Index INDX

@ StockCharts com
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The 3-Month, 1-Month and 1-Day VIX “may” imply the bottom is in, although below 17 would
be better.

SVXV:EVIX Wolatility Index - CBOE 3-Month/Volatility Index - New MethodalogylNDx @ 5tockCharts.com
13-Nov-2026 . ‘Open 1.030 High1.113 Low 1.024 Close 1.068 Chg -0.004 (-0.40%) ¥
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But the Medium Term Trend has not crossed positive yet:

$SPX S&P 500 Large Cap Index INDX @StockCharts cam
13-Now-2026 Open 7616.85 High7621.78 Low 748240 Close 756167 anlllma 278 Chg -30.73 (-0.40%) ¥
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Weekly Performance: Look what's at the bottom!

SYMBOL
MTUM
$TNX
CHAT
XLE
SMH
QaQQ
XLK
XLF
SPY
VGT
IGV
$OEX
$MID
DIA
$SML
DTCR
XRT
DBA
MAGS
WM
$UsD
XHB
XBI
$BRENT
DBC
TLT
GLD
$BTCUSD

SVIX

NAME

MTUM -iShares MSCI USA Momentum Factor ETF
$TNX - CBOE 10-Year US Treasury Yield

CHAT - Roundhill Generative Al & Technology ETF
XLE - Energy Select Sector SPDR Fund

SMH - VanEck Semiconductor ETF

QQQ - Invesco QQQ Trust

XLK - Technology Select Sector SPDR Fund

XLF - Financial Select Sector SPDR Fund

SPY - SPDR S&P 500 ETF

VGT - Vanguard Information Technology ETF

IGV - iShares Expanded Tech-Software Sector ETF
$OEX - S&P 100 Index

$MID - S&P 400 Mid Cap Index

DIA - SPDR Dow Jones Industrial Average ETF
$SML - S&P 600 Small Cap Index

DTCR - Global X Data Center & Digital Infrastructure ETF
XRT -SPDR S&P Retail ETF

DBA - Invesco DB Agriculture Fund

MAGS - Roundhill Big Tech ETF

IWM - iShares Russell 2000 ETF

$USD - US Dollar - Cash Settle

XHB - SPDR S&P Homebuilders ETF

XBI - SPDR S&P Biotech ETF

$BRENT - Brent Crude Qil - Spot

DBC - Invesco DB Commodity Index Tracking Fund
TLT - iShares 20+ Year Treasury Bond ETF

GLD - SPDR Gold Shares

$BTCUSD - Bitcoin to US Dollar

$VIX - Volatility Index - New Methodology
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Software:

4 StockCharts.com
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to open the Symbol Summary for that ticker
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4 StockCharts.com
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TIMEFRAME

One Week v Columns | () Send Daily Report O Send Weekly Report Q Search

= Defensive- 11- XLE - Energy Select Sector SPDR Fund 64.93 +331 +537% mmm 900 etf 11-13 15:59
=  Aggressive - 05 - XLI - Industrial Select Sector SPDR Fund 168.73 +606 +3.73% mm 433 etf 11-13,15:59
=  Aggressive - 02 - XLC - Communication Services Select Sector SPDR Fund 108.69 +3.90 +3.72% mm 263 etf 11-13,15:59
= z2 $NDX - Nasdaq 100 Index 2794374 +953.74 +353% mm 11-13,16:12
=  Aggressive - 01 - XLK - Technology Select Sector SPDR Fund 170.24 +550 +334% mm 208 etf 11-13 1559
=  Aggressive - 04 - XLF - Financial Select Sector SPDR Fund 58.67 +151 +264% m 96.6 etf 11-13 15:59
= z1$SPX-S&P 500 Large Cap Index 7561.67 +18481 +251% m 11-13,16:12
= Defensive - 06 - XLP - Consumer Staples Select Sector SPDR Fund 92.33 +225 +250% m 960 etf 11-13 15:59
= Defensive - 09 - XLV - Health Care Select Sector SPDR Fund 188.89 +409 +221% = 996 etf 11-13,15:59
= Defensive - 07 - XLU - Utilities Select Sector SPDR Fund 44.05 +092 +212% m 805 etf 11-13 15:59
=  Aggressive - 03 - XLY - Consumer Discretionary Select Sector SPDR Fund 119.98 +240 +204% m 865 etf 11-13 15:59
= z3IWM-iShares Russell 2000 ETF 277.58 +391 +143% =& 526 etf 11-13,15:59
=  Defensive - 08 - XLRE - Real Estate Select Sector SPDR Fund 44.37 +036 +083% 1 838 etf 11-13,15:59
= Defensive - 10 - XLB - Materials Select Sector SPDR Fund 52.21 +0.26 +0.50% | 810 etf 11-13 15:59
= z4 GLD - SPDR Gold Shares 355.40 -17.12 -460% mm 85 etf 11-13 15:59
= z5$BTCUSD - Bitcoin to US Dollar 68,625.60 -7,137.55 -9.42% m=m 11-13,21:12
EVERY sector EXCEPT Technology (XLK) is moving higher.
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10-Minute Charts:
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IWM iShares Russell 2000 ETF NYSE
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Top 10 Best & Worst Large Caps for the Week:

SECTOR INDUSTRY CHG
AMD - Advanced Micro Devices, Inc. Technology Semiconductors 534.06 +8502 +1893% mmmm Irg
AVGO - Broadcom Inc. Technology Semiconductors 34701 +53.32 +18.16% mmmm Irg
MPWR - Monolithic Power Systems, Inc. Technology Semiconductors 1,390.54 +200.10 +1681% === Irg
ALAB - Astera Labs Inc. Technology Semiconductors 22183 +3112 +1632% mmmm Irg
RKLB - Rocket Lab USA, Inc. Industrial Aerospace 61.53 +846 +1594% mmmm Irg
ANET - Arista Networks, Inc. Technology Telecom Equipment 197.29 +2649 +1551% mmm Irg
STX - Seagate Technology Holdings, Inc. Technology Computer Hardware 528.29 +67.30 +14.60% = Irg
CRWYV - CoreWeave Inc. Technology Software 53.13 +6.73 +1450% = Irg
TER - Teradyne, Inc. Technology Semiconductors 24955 +3134 +1436% mmm Irg
MU - Micron Technology, Inc. Technology Semiconductors 778.31 +88.31 +1280% m== Irg
SECTOR INDUSTRY
MSTR - Strategy Inc Technology Software 111.62 -17.31 -1343% = Irg
NVDA - NVIDIA Corp. Technology Semiconductors 162.85 -2379 -1275% mmm Irg
MRNA - Moderna Inc. Health Care Pharmaceuticals 223.37 -3082 -12.12% mmm Irg
NBIS - Nebius Group N.V. Comm. Services  Internet 115.88 -13.61 -1051% mm Irg
PDD - PDD Holdings Inc. Discretionary Broadline Retailers 78.97 -4.06 -489% m Irg
DASH - DoorDash Inc. Discretionary Special Consumer Services 171.51 -8.16 -454% m Irg
ACN - Accenture Ltd. Technology Software 250.49 -10.01 -384% m Irg
COF - Capital One Fncl Corp. Financial Consumer Finance 195.08 -6.79 -3.36% m Irg
TRI - Thomson Reuters Corp. Comm. Services = Publishing 109.30 -3.27 -290% 1 Irg
NEE - NextEra Energy Inc. Utilities Conventional Electricity 85.12 -1.83 -2.10% 1 Irg
WEEKLY VIEW WEEKLY VIEW
ey o laeous. I hotdia o O0an 72 Mo n Low 2 iow 945 Va2 SRR LN o . bl Opan 13445 WG EIT Low 10425 Chose 11152 Voluma @YSH_ Chg 173 (1343w .
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Top 10 Best & Worst Small/Mid-Caps for the Week:

SECTOR INDUSTRY CHG
TNDM - Tandem Diabetes Care, Inc. Health Care Medical Equipment 2007 +256 +1462% mmm sml
UNIT - Uniti Group Inec. Real Estate Specialty REITs 488 +058 +1349% mmm  sml
WWW - Wolverine World Wide Inc. Discretionary Footwear 2489 +202 +883% mm sml
FOUR - Shift4 Payments Inc Technology Software 4478 +326 +7.85% mm mid
BROS - Dutch Bros Inc. Discretionary Restaurants & Bars 3590 +2.19 +6.50% mm mid
AGNT - eXp World Holdings Inc. Real Estate Real Estate Services 283 +015 +560% m sml
CPRI - Capri Holdings Ltd. Discretionary Clothing & Accessories 2146 +108 +530% m sml
VYX - NCR Voyix Corporation Technology Computer Hardware 1048 +052 +522% m sml
UPBD - Upbound Group, Inc. Discretionary Special Consumer Services 2509 +121 +507% m sml
JBSS - John B. Sanfilippo & Son, Inc. Staples Food Products 5906 +284 +505% m sml
SECTOR INDUSTRY
VIR - Vir Biotechnology Inc. Health Care Biotechnology 9.96 -216 -17.82% mmmm sml
AOSL - Alpha and Omega Semiconductor Ltd. Technology Semiconductors 27.20 -3.33  -10.91% mmm sml
PDFS - PDF Solutions, Inc. Technology Software 36.98 -3.66 -9.01% mm sml
CVLT - CommVault Systems Inc. Technology Software 15207 -14.09 -8.48% mm mid
FLO - Flowers Foods, Inc. Staples Food Products 5.53 -0.48 -7.99% mm sml
FN - Fabrinet Technology Electrical Components 327.98 -25.85 -7.31% mm Irg
VIAV - Viavi Solutions Inc. Technology Telecom Equipment 30.72 -1.82 -5.59% m mid
MTSI - MACOM Technology Solutions Holdings, Inc. Technology Semiconductors 23206 -1370 -557% m Irg
SITM - SiTime Corp. Technology Semiconductors 44454 -26.01 -5.53% m Irg
PENG - Penguin Selutions, Inc. Technology Semiconductors 47.36 -2.74 -5.47% m mid
WEEKLY VIEW WEEKLY VIEW
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From Real Investment Advice:

VIX Spike: Complacency's Bill Coming Due. What Happens Now? - RIA

Excerpt:
m Market Brief — Nvidia Breaks, The Market Holds

In the week the world’s most important chipmaker lost its founder, the S&P 500 still
gained 2.5%. The index closed Friday at 7,561.67, erasing most of last week’s VIX-
spike damage. The Nasdaq Composite added 2.3% and the Dow 2.1%. Nvidia went the
other way. The stock fell 12.8% for the week to $162.85 and now sits 32% below its
October 6 record of $239.24.

The shock arrived Thursday. Jensen Huang resigned as CEO, president, and board
member, effective immediately, following an independent board investigation into his
personal conduct. CFO Colette Kress is now interim CEO. Harvey Jones, the board’s
first-ever chair, is running the search for a successor. As we laid out in Nvidia Stock
Slides As Huang EXxits, the company had no succession plan and no COO. Shares
opened down 13%, touched $148.80, and closed down 4.3%. The market isn’t
repricing Nvidia’s chips. It’s repricing the uncertainty over who runs the
company.

NVIDIA BROKE. THE MARKET DIDN’T.

Weekly change, Friday Nov 6 close to Friday Nov 13 close.

NVDA Mvidia -12.8%

BTC Biteoin -9.8%
GOLD Gold

WTI Crude oil

IWM Russell 2000

DJIA Dow

NASDAQ Composite

SPX S&P 500 Ml +2.5%
SMH Semiconductors
XLE Energy

SMH: VanEck Semiconductor ETF. Energy: XLE. Gold and WTI: front-month fufures.
Source: Yahoo Finance, closes through Nov 13, 2026. Calculations: RIA Advisors.
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The funding cracks under “the Al trade” widened, too. Thursday’s SoftBank: Another
Warning On Al Funding covered SoftBank’s ¥1.1 trillion quarterly loss, roughly $7
billion. Its five-year credit default swaps sit near 500 basis points, the widest since
October 2022. OpenAl also pushed its equity offering into 2027, delaying a liquidity
event SoftBank was counting on. Yet CoreWeave jumped more than 20% that day on a
$132.5 billion backlog. It also carries nearly $47 billion of debt. Such is the market now.
I's sorting Al winners from Al borrowers one balance sheet at a time.

While Nvidia dominated the headlines, the macro data didn’t give the Fed much room.
The October CPI report showed a 0.4% MoM increase on Tuesday. Notably, core
prices also rose more than expected, up 0.3%. Fed Governor Waller also said that a
half-point hike “should be considered” in December.

Furthermore, Friday’s PPI, which rose 0.3%, left producer prices up 6.5% from a year
ago. That is the fastest pace since November 2022. Interest rates were noticed: the 10-
year yield climbed 29 basis points to 5.15%, the dollar index gained 1.1%, and existing
home sales fell to a 3.75 million annual rate, the lowest since August 2010, which tells
you exactly where higher mortgage rates are already doing their work.

Even though the market advanced for the week, Nvidia bears watching as it carries one
of the largest weights in the S&P 500. It also sits at the center of the capex story behind
this year’s earnings growth. Underneath the 2.5% gain, the tape was rotating rather
than relaxing. All 11 sectors rose, led by energy at 5.4%. The semiconductor ETF
(SMH) still gained 4.9%, even as Nvidia slid. Meanwhile, Bitcoin fell 9.8% to below
$70,000, gold lost 4.9%, and the VIX eased to 19.35 from 25.64.

The thread to follow into next week is simple. Nvidia's Tuesday earnings now carry a
leadership question on top of the numbers. Meanwhile, the Fed’'s December hike is
getting harder to talk the market out of.

The bullish case making the rounds this week is simple. If 10 of 11 sectors are beating
the index, the market must be healthy. It is, below the surface. But a cap-weighted
index can’t make a new high while its largest sector sits 8% below trend. Either
technology catches up to the market, or the market comes down to meet
technology. Such is why Tuesday’s Nvidia report matters for the whole tape, not just
for one stock.

For shorter-term traders, the investing playbook for next week is fairly straightforward. If
the market can close above the 50-day at 7,667, it would reopen the path to the record
at 7,819. For now, Initial support is Friday’s low near 7,500, but below that, the 200-day
average and the November 5 low converge at 7,340 to 7,350.
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Most crucially, a close below July’s swing low at 7,316 would break the pattern of higher
lows. Such a break would argue for raising cash and adding hedges to portfolios. For
now, until the index reclaims the 50-day, we continue to recommend trimming extended
defensive positions as strength develops. We are looking to add to growth stocks but
only in measured tranches with confirmation, not on a bounce that has already stalled
once.

¢ VIX Spike Was Complacency’s Bill Coming Due

On Wednesday, November 4, the S&P 500 delivered what Fortune called the best post-
midterm rally in 44 years, and the VIX closed at 16.61. It was only a moment of bliss as
the market plunged nearly 5% the following day. On Thursday, the VIX spiked, closing
at 28.18. That 69.7% VIX spike was the third-largest one-day jump since 1990,
trailing only February 2018 and December 2024. As we covered in last week’s
Midterm Election Goes Blue, the election supplied the headline, and leverage
supplied the selling. None of that should surprise anyone. What should get your
attention is how reliably this sequence repeats.

Complacency Always Ends, And It Usually Ends Fast

Look at what came before Thursday. Over the prior 63 trading days, the VIX
averaged 16.2 and closed below 17 on 48 of them. It bottomed at 14.21 on
September 22, with the S&P 500 near 7,765. Meanwhile, hedge fund gross leverage
was near 310%, a five-year high, according to Goldman’s prime book. Such is what
“calm” looks like right before it isn't.

The economist Hyman Minsky spent a bulk of his career on one idea: stability breeds
instability. The reason is that when volatility stays low, “risk models” tell investors that
they can safely carry more equity exposure. For example, volatility-targeting funds will
mechanically add leverage, while option sellers collect premium that feels like “free
money” because nothing ever seems to happen. Every one of those decisions makes
sense. However, when combined, they create a market in which one bad headline
sends everyone toward the same narrow exit at once.
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CALM IS WHERE THE STORMS GET BUILT

S&P 500 daily % changes and index level (log). Shaded: 63-day average VIX below 15.

1997-98 2008 AUG 2015 COVID NOV 2026
: : ;FEB 2018 2025 ;
109 : : : HE
’ 8,000
+8%
4,000
+4%
2,000
0% Y ”"I'I"’ll“
| || _ - 1,000
_406 f
500
8% ?
CALM CALM CALM
—-12% 1 250

1990 1994 1998 2002 2006 2010 2014 2018 2022 2026
Largest daily gain [l Largest daily loss == S&P 500 (right, log) Calm regime

Bars: largest daily gain and loss in each 34-trading-day window. Jan 1990 to Nov 6, 2026.
Source: Yahoo Finance (“GSPC, “VIX). Calculations: RIA Advisors.

Look at the chart above, and notice that the shaded stretches mark every period since
1990 when the VIX averaged below 15 for roughly three months. Each one ended the
same way, with a burst of outsized daily swings in both directions: 1997 and 1998 after
the mid-1990s calm, 2008 after the 2004 to 2007 lull, 2018 after the quietest market in a
generation, and 2025 after the calm of early 2024. The best days and the worst days
arrive together, and they arrive after the calm.

Low volatility hides risk while investors quietly pile more of it on.

Good Luck Trading...


http://www.breakpointtrading.net/
https://realinvestmentadvice.com/wp-content/uploads/2026/11/image-135.png

www.breakpointtrading.net

How often does
the market drop?

S&P 500 historical declines | 1928-2025
DECLINE HISTORICAL FREQUENCY

3% 7.2 times per year

5% 3.4 times per year
10% 1.1 times per year
15% About every 2 years
20%  About every 3.5 years

Declines are part of investing.

Plan for them before they happen.

Historical averages, not a schedule. Decline categories overlap.

Source: Ned Davis Research
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Mid term elections drawdowns (S&P500)
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Peter Lynch turned $18M into $14B by simply
following these 6 stock investment rules:

1. Trailing P/E < 25x
2. Forward P/E < 15x
3. EPS Growth > 15%
4. PEG Ratio < 2

5. Debt/Equity < 35%

6. Market Cap > S5B Short, simple, & has
proven success for decades.
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Tired of being harassed
by your clueless parents?

TAKE ACTION!

MOVE OUT, GET A JOB,
PAY YOUR OWN BILLS,
WHILE YOU STILL KNOW
EVERYTHING!
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THE PRICE OF A
CEO SCANDAL

Four leadership controversies and the market reactions that followed.

@2 Affair acknowledged;

alleged foreign ‘ US$1QOB

mtelll.gence probe ~4.3% +Nov 9, 2026
ongoing.

Jensen Huang
2026

@ Resigned over * UssgB
Mark Hurd business conduct
2010 violations. -8.0% -+ Aug 9, 2010

Fired for breaching

Sha employee ‘ US$4B

Easterbrook relﬁtlonshlp -2.7% +Nov 4, 2019
2019 paticse

Resigned over

{:} bp undisclosed * US$3B

Bernard Looney  workplace g
2023 relationships. ~2.7% - Sep 13, 2023

Investors don’t just invest in companies.
They also invest in who'’s running them.

Market moves reflect different trading windows and multiple factors. Sources: Reuters, AP and financial news reports.
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When CEOs Face Personal Scandals,
@  what Happens to Their Stocks?

amazon
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Reports of an extramarital
affair and having

a child outside marriage
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Chey Tae-won ™" ¥
(SK hynix) “‘I
>, Reported to have
’ <z . an extramarital affair
NVIDIA with a Chinese woman
PP RO b "\

ey o ' ) ’
™ what’s
Jensen Huang " Next?
(NVIDIA)
Key Takeaway: Personal scandals can cause short-term

stock volatility, but history shows that strong businesses often recover
and continue their long-term uptrend.

Bill Gates gt~
(Microsoft) e N

— Raven Hung

Investor | Trader | Multimillionaire

Caption: History shows that even when CEOs face major personal scandals —
from affairs to high-profile divorces — their stocks often dip in the short term,
but the underlying business performance usually drives a long-term recovery.

It's a reminder to focus on the fundamentals, not just the headlines. »/
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Affair Rally

2020

AFFAIR

2020
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Source
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<ANVIDIA. Jensen Huang

NVIDIA CEO SUCCESSION: 4 ’ Tl CEO & Co-Founder, NVIDIA

POTENTIAL CANDIDATES ! ool
TO SUCCEED NVIDIA into the backbone of
JENSEN HUANG v the Al revolution.

POTENTIAL CEO CANDIDATES

N | Qi
Colette Kress lan Buck Malacc';\rclafn/sky Ca?g\azgro Rene Haas Lisa Su Eric Schmidt
SNVIDIA SAnViDIA. || SAnviDIA AAnVIDIA AMD 0

Chief Financial VP, Hyperscale & VP, Applied |  Chief Executive Chief Executive Former Chief
Officer (CFO) High-Performance Co-Founder Deep Learning Officer (CEO) Officer (CEO) Executive Officer
Computing Research (CEO)

Financial CUDA L2, Institutional Al Semiconductor Proven Global
-Tl)l' stability expertise || I continuity innovation {:} leadership -’Iﬁ execution technology

strategy
| —

lllustrative candidates — not an official NVIDIA shortlist. —
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Fraud losses for victims 60 and older topped
out at $3.0B in 2025, with individual losses
>$100K accounting for 70% of that total
($2.1B)...investment scams, government
imposters and business imposters were the
top three categories of reported losses Arbor
Data Science

Reported Fraud Losses Among Adults 60+ Reached $3 Billion
Total reported losses by individual loss amount, 2020-2025

W Under $10K B $10K-$100K MW Over $100K

$3,000M

$2,500M $2.4B

$1.98

$2,000M

$1.68

$1,500M

$1.08

$1,000M

$600M

$500M

$OM
2020 2021 2022 2023 2024 2025
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Expectations for commodity price changes in
the year ahead eased for gas and were
unchanged for food but rose for medical care,
college education, rent and gold per October
Federal Reserve Bank of New York Survey of
Consumer Expectations

Commodity price change expectations

Median one-year ahead point prediction

- (388 = Food ~—— Medicalcare - College education -~ Rent Gold
Percent
12

10

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

New rk Fed Ive ' ) I
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After briefly dipping into negative territory in
September, used vehicle values rose 1.9% y/y
in October, a relatively modest increase and
still below March's 6.5% peak

Manheim by Cox Automotive

B Manheim US Used Vehicle Value Index YoY SA

"

W\%/ \WW . s

'98 |'99 | '00 | 01 | '02 | '03 | '04|'05 | '06 | '07 |08 |'09 | '10 | '11 |'12 | '13 |"14 |'15|'16 | '17 |18 | '19 | "20 | '21 | '22 | '23 | '24 | '25 | 26

MUVIYOY Index (Manheim US Used Vehicle Value Index YoY SA) Manheim Used Cars Y/Y Monthly 01JAN1990-310CT2026 Copyright® 2026 Bloomberg Finance L.P. 11-Nov-2026 12:08:1
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Spread between AAIll bulls and bears declined
6.3ppts (week ended 11/11) to -20.6%,
moving further into negative territory and well
below its historical average of 6.5%

I Ih )
JJ'I 'H'fo‘q"{“ | i
LTI

R - 2060

l| \ j ’( :‘ "’,
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According to the October National Federation
of Independent Business (NFIB) survey, 37%
of firms plan to raise prices over the next
three months, up from 31% a month earlier
and matching the July 2022 reading, as
inflation concerns continue to weigh on smali
business owners

M NFIB Small Business Price Plans Net Percent Next Three Months SA

'00 |'01|'02|'03|'04 |'05|'06|'07 |'08|'09'10|"11|'12|"'13|"14 15 '16 17 18 19 0 l '22
SBOIPPNP Index (NFIB Small Business Price Plans Net Percent Next Three Months SA) Monthly AN2 2( Nia! 2 0 C
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Share of small business owners who reported
paying a higher interest rate on their most
recent loan climbed 5 points to 13% in
October, highest since August 2024 National
Federation of Independent Business (NFIB)

B NFIB Small Business Relative Interest Rate Paid by Regular Borrowers Net SA

f ; q
j Jj MW w!\fw
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September manufacturing job vacancies
increased 54K to 584K (highest since
December 2023), likely fueled by
Al-infrastructure/data center demands

M US Job Openings By Industry Manufacturing SA

'05 | '06 | '07 | '08 | '09 | '10 "3 |'14|°'15)°'16|°'17|'18('19 | '20 | '2 :
venings By Industry Manufacturing S Mon 31JAN2001-30SEP2026 Copyright® 2026 Bloomberg Finance L.P.
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Global food prices, as tracked by the FAO
(Food & Agriculture Organization) Price Index,
dipped in October...the index was nearly 6%
higher than a year ago but 16%below its
March peak...prices for vegetable oils and
sugars increased while cereals, meats and
dairy prices fell

M UN Food and Agriculture World Food Price YoY% 5.93

1991-1994 ~ 2000-20 2005 - 200/ 2010-2014
FAOFOODP Index (UN Food and Agriculture World Food Price YoY$) UN Food Price Index YoY Monthly 01JAN1991-310CT2026 Copyright® 2026 Bloomberg Finance L.P
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According to Federal Reserve Bank of New
York October Survey of Consumer
Expectations, the percentage of consumers
likely to miss a minimum debt payment over
the next three months climbed 1.6ppts from

last month to 13.8%, highest since December
2025

B Debt Delinquency Exp Not Being Able To Make Min Debt Payment Over Next 3 Months

2013 2014 2015 2016 2017 2018 2020 2021 2023 2024
NYCNDDTM Index (Debt Delinquency Exp Not Being Able To Make Min Debt Payment Over Next 3 NY Fed Minimum Debt Pay Monthly 30. 0CT2026 htil 2026 Bl
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Share of consumers citing an erosion in their
living standards due to higher prices rose to
57% in November, matching May's record
reading, according to latest University of
Michigan Consumer Sentiment Survey

M UMich Wor jal Situation Compared with a Year Ago due to: Higher Pri

o W

| AN B S M S S S S S S S S S S e S S S S e S s e s e S M S e S e . S e S S S e e e S S e e e seey e

1980-1984 1985-1989 1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 )20-2024
CONSFAGP Index (UMich Worse Financial Situation Compared with a Year Ago due to: Higher Prices) Monthly 0LJAN1978-30NOV2026 Copyrightll 2026 Bloomberg Finance L.P 0
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Median existing-home sales price rose a
modest 0.4% in October from a year earlier, its
weakest annual increase since February
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Consumer borrowing surged in September,
rising to $27.8B...revolving credit (credit
cards) rose $16.3B; non-revolving credit (auto
and student loans) climbed $11.5B

i
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For week ended Nov. 6, Mortgage Bankers
Association Purchase Index jumped 7.5%,
strongest increase since April...30-year fixed
mortgage declined for a fourth consecutive
week, falling 9 points to 7.21%, its lowest
level in seven weeks

B MBA US Purchase Index SA (weekly % change)

|

j~ Sﬁ&ﬂll gni% Eﬁw!ﬁﬁ ﬁﬂ

B MBA US FRM 30-Year Contract Rate

un
2025
MBAVPRCH Index (MBA US Purchase Index SA) Weekly 03JAN2025-06N0V2026
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Al #inflation eased in October, with
computers & equipment (white) growing at its
slowest pace in four months and software &

accessories (blue) posting its second decline
this year

M US CPI Personal Computers & Peripheral Equipment SA - M/M %

M US CPI Computer Software & Accessories NSA - M/M %

Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep
2021 2022 2023 2024 2025 2026
CPIQPCPS Index (US CPI Personal Computers & Peripheral Equipment SA) CPI Al Components Monthly 01JAN2021-310CT2026

Copyright® 2026 Bloomberg Finance L.P. 10-Nov-2026 13:19:31
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Grocery prices rose 0.4% m/m in October but
the cost of basting the Thanksgiving turkey
jumped 2%...Gobble Gobble

M US CPI Other Poultry Including Turkey SA (m/m % change)
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Inflation breadth is worsening...share of CPI
components rising faster than 2% m/m
annualized (blue) jumped to 76.3%; the share
rising faster than 3% (orange) moved up to
54.5%; and the share above their 5y average
(white) rose to 32.2%

Weighted share of CPI components:
M US CPI SA MOM Diffusion Index Over 2% Annualized M US CPI SA MOM Diffusion Index Over 3% Annualized [ US CPI SA MOM Diffusion Index Over 5Y Average

\‘\ /\/_\/f\ / A .u
Vi /\“\ /

¥ — / /\ »70.0
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According to Bloomberg, mentions of
“inflation” or “inflationary” on S&P 500
earnings calls jumped to 820 in October, the
highest monthly total since February 2024...
industrial companies accounted for a quarter
of those mentions, followed by the Materials
sector

Inflation Mentions on Earnings Calls Hit Highest Since 2024
/7 Mentions of “inflation™ or “inflationary™ on S&P 500 transcripts

900
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| | | | |
Apr Jul Oct Jan Apr Jul Oct Jan Apr Jul Oct

2024 2025 2026

Source: Bloomberg
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November 10, 1975. The SS Edmund
Fitzgerald sinks in Lake Superior. All 29
men lost their lives, and still remain on
the ship to this day.
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il A
THIS DAY IN HISTORY...

NOVEMBER

10 “SESAME STREET”’
DEBUTS

11969
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NOVEMBER

1 2 FIRST RECORDED
METEOR SHOWER
1799 IN NORTH AMERICA
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How does your net worth
compare to your age group?

Including home equity
$504,900
$431,300

$411,900

$253,700
$155,600
$33,000 .

<35 35-44 45-54 55-64 65-74 75+

Source: Federal Reserve, Survey of Consumer Finances (2025)

Erin Talks Money
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The strangest food from each U.S. state

SPAM MuSuBI
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AMERICA’S w

E 5 Taxes

|
Estimated Lifetime Taxes Paid Per Person
Federal/State income, property, car, and sales taxes

Florida's lack of state
income tax helps keep
its estimate low.

LOWEST

«/ National Avg \
\ 762«
. A

Source: Self Financiol (2026) - Assumes o single filer, 45 working years, and homeownership
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TORNADOES IN EVERY
STATE SINGE 1950

TORNADOES RECORDED FROM 1950 TO 2024

® UNDERSO0O @ 500 @ 1,000 2,000 4,000+

134 /’
N Montana” s
Oregon / i\ 4484 2,1“
132 /idaho “~AT 77—
T o e d
B 1
2974

Kansas V VI

2 555 w
: Oklahoma ‘W y
Arizona [New Mexico Arkansas
4,372 %
' 2,0282 %83 1 *.
2400 2897 1529

Texas

9,476
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_ o
- Young Adult Homeownership Rate \
i HIGHEST : g
35%
MT ND
o 39% 36% | v
33% D D 519’ Wi
46% WY 43% Mi
41% IA P PA
NV NE
38% | ., 38% 46% IL %6 44%
46% | (o 41%| 5. " Ay
41% KS MO e 20
41% 44% 47% o
AZ = oK AR 7 TN4A5% 44%
/ 40% 24% 40% |424% . 48%
GA
- MS 49% 43%
36% LA [49%
43%
AK
36% 207%
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Housing Cost Index

LOW q [ [ HIGH Q1 2026

66.9 u.s. Avg=100 3024

New York housing VT 121.5
i is 72.3% more NH 116.5

expensive than the
U.S. average.
SD
88.2

\

C1. 123.5
N 144.3
DE 101.3

pc 190.4
a MD 149.1
Lo @@
%4
132.4
HIGHEST
Land-constrained coastal states
like Hawaii, Massachusetts, and
DC face outsized housing costs.
_ ‘Sources: C2ER Cost of Living Index via MERIC
@v ISUAL (Missouri Economic Research and Information Center)
CAPITALIST Relative prices in participating urban areas,
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AMERICA'S PERSONAL

NH $66.5K
VT $52. 9k

ME
_ 53.4K

MA
5 77.4x

wi NY
49.2¢ 59,4k

MI ®
s’o&lk L RI Sso.'x
' NE 31,;\4,( CT%67.5k
KS MO MD381.4K
46.7x 49.4K 43,2k DC $102.4K
‘;ﬁK
oK N *56.7K #
543.2¢ AR SC
$43.1k $59.5K
AL GA U.S. Avg
surgy *48.9x 621K 63.2¢

LA
48,3k

R
561.9¢

Personal debt includes: auto
loans, credit cards, mortgages,
Hig h and student loans

Low Avg. Debt per Person 2025

VISUAL
@‘:AP"A“ST Source: Federal Reserve Bonk of New York. Data is for (4 2025, lotest ovailable as of Oct 2026. Based on residents with a credit report
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| CAN'T BELIEVE I'VE GONE MY ENTIRE
LIFE NOT REALIZING THE MAJOR
INTERSTATES ARE IN NUMERICAL ORDER.
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o Jacksonville
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,/$400 000 Home

in All 50 States ¢

Property Tax on

Ay

7~ Each state’s effective rate on the same home so all 50
and D.C. compare fairly. The spread is $5,884 a year.

(@D $5000+ | $3500-$4999 () $2500-$3499 (@Y Under $2500

# State Per Year # State Per Yea} # State Per Year

(1) llinois (18) Rhodelsland ( $3,679 |((35) Montana  @ZX11)
(2) NewJersey EXI[D||(19) Maryland | $3,650 ) (|(36) New Mexico EZXEIL)
(3 ) Vermont  ELEEZD||(20) Maine 83,595 | |(37) Louisiana  EZXiLD
(&) NewHampshire @ZXTE| |(21) NorthDakota  $3,517 )| |(38) Wyoming  EZXELD
(5 ) Connecticut @ELXILP|((22) Alaska $3,506 | |(39) Colorado EZA[LD
6 Nebraska @ 23) Missouri  ($3,294) ) Mississippi XL
(7 Ohio $4,984 )||(24) Oregon  ($3,197 )| |(41) Nevada
8 ) Texas $4,981 )| |(25) Oklahoma | $3,173 )| |(42) Arkansas W
(9 Kansas $4,929 )||(26 ) Florida $3,127 )| | 43 ) Delaware ( @)
(10 ) lowa $4,909 )| |(27 ) Georgia  ($3,118 )|| (44 ) WestVirginia §FIILY
ay New York $4,879 )| 28) Indiana $3,066 )| | (45 ) Tennessee m
(12 ) Wisconsin | $4,581 )||(29) Virginia  ($3,026)||(46) Utah [ $1,859 ]
(13 ) Michigan $4,544 )| |(30) Washington ( $2,960)| (47 ) South Carolina @5%27)
Jd4) Pennsylvania $4,474 3y Kentucky ($2,938)||(48) Arizona (@)
(15 ) Minnesota | $4,043 )||(32) California ($2,816)||(49 ) Idaho [ $1573 |
J6) South Dakota $3,985 ) 33) North Carolina $2,538) 50) Alabama [ 196
@ Massachusetts $3 766 ) @ D.C. . $2,518 )) \@J Hawaii m
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2027 tax L
brackets

Same seven rates. Income ranges up about 3.2% for inflation.

Rate Single Married filing jointly

$0 to $12,800 $0 to $25,600
$12,800 to $52,025 $25,600 to $104,050
$52,025 to $109,125 $104,050 to $218,250
$109,125 to $208,325 $218,250 to $416,650

m $208,325 to $264,550 $416,650 to $529,100
ES $264,550 to $661,375 $529,100 to $793,650
Over $661,375 Over $793,650

You pay each rate only on the taxable income inside its range.
Head of household and married filing separately use different ranges.

2027 STANDARD DEDUCTION

$16,600 $33,200 $24,925

Single Married filing jointly Head of household
Up $500 from 2026 Up $1,000 from 2026 Up $775 from 2026

Taxable income Is what's left after deductions.
Source: IRS, Rev. Proc. 2026-35. lifeofaccounting.com
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In North America

passengers topped 9.8B

a3.7% increase over 2024

Atlanta has been the w
busiest airport sin«

except during 202(

Total Passengers, 2025

Las Vegas airport traffic
fell as the city welcomed
3M fewer visitors in 2025

O WO NGOG A WN-=

—_

VISUAL
CAPITALIST
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Cars That Depreciate

t

Model
— 0 Porsche 718 Cayman

@

——n Porsche 911

Chevrolet Corvette

r

Toyota Tacoma

F

oyota Tundra

F

Honda Civic

I

Subaru BRZ

?

Toyota GR Supra

F

Toyota RAV4/RAV4 Hybrid

?

Toyota Corolla Hatchback

F

Toota 4Runner

&

Lexus RC 300/350

i

Ford Mustang

F

Toyota Corolla

&

Toota Sienna

F

Source: iSeeCars (2026)

r'T >
- — Least
® Depreciation

Average 5-Year Depreciation

9.6%
11.1%
18.7%
19.9%
21.2%
22.9%
23.7%
24.0%
25.2%
25.5%
25.5%
26.6%
26.8%
27.6%
28.5%

he Most and the Least

Most =
0s >
Depreciation ® ®

Average 5-Year Depreciation

Model
Nissan LEAF

|

a INFINITI QX80

@ Volkswagen |D.4

a Tesla Model S

. Land Rover Range Rover
. BMW 7 Series

ﬁ Tesla Model X

. Ford Mustang Mach-E
. BMW 5 Series (hybrid)
a INFINITI QX60

. Land Rover Range Rover Sport

. Audi Q5 (hybrid)
. Land Rover Discovery
ﬁ Tesla Model Y

. Audi A8 L

63.1%
62.8%
62.1%
62.0%
61.7%
61.6%
61.2%
60.8%
59.5%
58.3%
58.3%
58.2%
57.9%
57.8%
57.6%

WalletHub
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EVERYONE LOVES SCREAMING

ABOUT U.S. DEBT

Meanwhile half the world is drowning in debt too, just with
a smaller economy and less attention

Hong Kong 380%
Japan 372%
Singapore 347%
France 325%
Canada 315%
China 299%
United States 264%
South Korea 249%
Italy 236%
Malaysia 224%
Thailand 224%
Bahrain 223%
U.K. 214%

Germany 201%

Israel
Brazil
Jordan
Grenada
Maldives
India
Vietnam
Hungary
Chile
Senegal
South Africa

0%

Debt Burden as a % of GDP)

184%
178%
173%
169%
167%
162%
162%
161%
158%
157%
148%

100% 200%

@® Household Debt
@ Corporate Debt

Government Debt

300% 400%
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Global Economy:»2030
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How Different Generations
Shop Grocery In The U.S.

Digital
Influence

Bulk
Buying

Health
Focus

Private Label
Acceptance

Meal
Solutions

Shopping
Mission

CenZ
(18-29)

TRADER
JOE'S

© target

Very high
Low-moderate
High

High

Quick & convenient

Discovery &
experience

Millennials
(30-45)

TRADER

JOE'S

High

High

Very high

High

Balanced

Value &
convenience

GCen X
(46-61)

Kroger

HE-B_
O Publix

Moderate
High
Moderate
Moderate

Practical & easy

Efficiency &
planning

(62+)
O Publix

Walmart

Cosrco

Lower

Moderate

Moderate-high

Lower

Traditional &
comfort

Routine &
reliability
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