Market Observations - as of Oct. 3, 2025

By Carl Jorgensen- For Objective Traders - For educational purposes only. Not Financial Advice.

Last week we saw the rally continue to new record highs on Monday. The S&P saw another new all time

high early Tuesday before declining most of the day. The decline continued with lower closes seen on

Tuesday, Wednesday and Thursday, with Thursdayds cl ose
rally that nearly recovered theelprneoar dWedrse d baysdkes a@lnas:s

This week we saw the rally continue higher with changes in leadership. The S&P saw a gain every day
this week with the smallest gain on Friday. The Nasdagq Composite saw a gain every day this week
except on Friday when it saw a m inor loss. The S&P saw near all time highs this week on Wednesday,
Thursday and Friday while the Nasdagq Composite saw new all time highs on Thursday and Friday. The
Dow Industrials delivered a new all time high on Friday of this week.

Some breadth indicators showed a narrowing of leadership this week. We also saw some changes in
Sector leadership this week. This rally seems to show narrow leadership while it continues to deliver
record new highs.

On Tuesday we saw the end of September and the end of the 3™ quarter. We will include some
additional charts this week showing Monthly performanc
this year between Indexes, Sectors and 8 of the biggest Stocks.

Several high odds trade opportunities appeared this week to join the Trend in progres s. We will look at
a few examples. See if you can identify an opportunity that formed this week. This is a very important
skill to develop.

Letds |l ook at the charts to see what they are telling
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S&P 500 monthly chart as of Sep 3Q 2025 8We see a 5" higher month in a row as the S&P continues to
deliver new all ti me highs.
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S&P 500 weekly chart as of Oct 3, 20256Af t er | ast week®6s pause we s
trend this week with gains and new all time highs.
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S&P 500 daily chart as of Oct 3, 2025 d Every day this week we saw a higher high and a higher close, as
the rally resumes. The S&P ended this week up +1.09% with new all time highs seen on Wednesday,
Thursday and Friday.
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S&P 500 15 min. chart as of Oct 3, 2025 8 Every day saw a higher high and higher close this week. Mid

day Wednesday sawtle S &P break above prior highs. Thursdayds op
then faded back to the prior highs. Friday spent the first half of the day above its upper Expected Move

to new all time highs then sold off lower the last half of the daytoend t hi s week &6l nside®6 itd
Move.
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DJIA monthly chart as of Sep 30, 2025 dWe see 5 months in a row with higher highs and higher closes
with new all time highs this month.

sDJI3YW MovAvgTwolines (CLOSE, 20, 50, 0, SIMPLE) | 44387.34 | 43339.35

o

(4675828

43339.35

(41206.01

37305.12

Lo: 28660.94

TG gmﬂ'g'f‘ ]

DJIA weekly chart as of Oct 3, 2025 d The rally resumed after a brief dip the end of August and early
September. This week again saw new all time highs and a higher close.
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DJIA daily chart as of Oct 3, 2025 dWe saw higher highs and a higher close every day this week with a
new all time high on Friday, ending this week up +1. 10%.
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Nasdaq monthly chart as of Sep 30, 2025 6 After the April dip we see 5 months of higher highs and
higher closes to deliver new all time highs this month.
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Nasdaq weekly chart as of Oct 3, 2025 dWe see 5 weeks of higher highs but with a lower close last
week. This week saw a resumption of the rally with new all time highs and a higher close.
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Nasdaq daily chart as of Oct 3, 2025 0 We saw higher highs every day this week except on Tuesday and
a higher close every day except on Friday. Thursday and Friday saw new all time highs but with a lower
close on Friday to end this week up +1.32%.
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Russell 2000 monthly chart as of Sep 30, 2025 dWe see 5 months of higher highs and higher closes with
new all time highs in September.
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Russell 2000 weekly chart asof Oct 3, 2025 d We see 8 weeks in a row with higher highs and the last 3
weeks also saw new all time highs as the rally from the April lows continues.
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Russell 2000 daily chart as of Oct 3, 2025 d Monday saw a higher high but a nearly flat close for the day.
Tuesday saw lower lows to test Support at its 20 day SMA then bounced to end the day up one point.
Wednesday, Thursday and Friday saw the rally resume with higher highs and higher closes, delivering a
new all time high on Friday then ending the week up +1.72%.
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US Indexes Percent Change Year to Date dailychart as of Oct 3, 2025 d Here we can see the major US
Indexes shown as the Percent Change so far in 2025. We can clearly see how the Nasdag Composite and
Nasdag 100 have outperformed the other In dexes for most of September as the space widens between
the Nasdaq and the S&PR-500.

The Year-to-Date Percent change so far this year is currently:
Nasdaq Composite +17.97%
Nasdag100 +17.96%
NDXE (Equal Weight) +14.32%
SPY +14.18%
IWM +11.26%

DJIA +9.91%
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$NYSI NYSE McClellan Summation Index (Ratio Adjusted) (EOD) INDX ® StockCharts.com
Friday 3-Oct-2025

Open: 456.91 Ask: ikt Cap: PiE: ¥ -16.55%

High: 456.91 Bid: Fwvd Dividend: N/A EPS: Chg:  -80.06

Low: 403.65 Last: Fwed Yield:  N/A Last Earnings: Last. 403.65

Prev Close: 483.71 Optionable:  no SCTR: Next Earnings: Yolume: 0
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McClellan Summation Index weekly chart as of Oct 3, 2025 § Last week we saw a decline to +483.71.
This week the decline continued to +403.65.

$NYSI NYSE McClellan ion Index (Ratio Adjusted) (EOD) INDX. ®StockCharts.com
Friday 3-Oct-2025
Open: 403.65 Ask: Mkt Cap: PE: ¥ 091%
High: 403.65 Bidt: Fwed Dividend: N/A EPS: Chg  -3.72
Low: 403.65 Last: Fwd Yield:  N/A Last Earnings: Last: 403.65
Prev Close: 407.37 Optionable:  no SCTR: Next Earnings: Yolume: 0

— NYSE McClellan Summation Index (Ratio Adjusted) (EOD) (Daily) 403.65
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McClellan Summation Index daily chart as of Oct 3, 2025 dHere we can see the sharp decline last week
that continued lower this week at a reduced slope, ending this week at +403.65.
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Friday 3-Oct-2025
Open: 66.71 Ask: Mkt Cap: PE: A+2.11%
High: 68.63 Bict: Fuwvd Dividenc: N/A EPS: Chg:  +1.39
Low: 66.71 Last: Fwd Yield:  N/A Last Earnings: Last 67.63
Prev Close: 66.23 Optionable: no SCTR: Next Earnings: “Yolume: 0
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NYSE Percent above 200 day SM#daily chart as of Oct 3, 2025 d Last week we saw a small decline to
66.06%. This week we see a small bounce up to 67.63%.

$NYASOR NYSE Percent of Stocks Above 50 Day Moving Average INDX ©StockChartscom
Friday 3-Oct-2025

Open: 60.52 Ask: Mkt Cap: PIE: A +4.69%

High: 64.97 Bid: Fuwvd Dividend: N/A EPS: Chg:  +2.79

Low: 60.52 Last: Fwd Vield:  N/A Last Earnings: Last: 62.27

Prev Close: 59.48 Optionable: no SCTR: Next Earnings: Yolume: 0 -
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NYSE Percent above 50 day SMA4aily chart as of Oct 3, 2025 d Last week we saw a dip and bounce to
end the week at 61.70%. This week we see a small bounce to end this week at 62.27%.
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VIXdaily chart as of Oct 3, 20258 The VIX remained within a narrow range this week, from 15.75 to
17.25. Each day this week saw a higher close by a small amount.
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VVIXdaily chart as of Oct 3, 2025 8 The Volatility of the VIX also remained within a narrow range this

week with a small increase Monday, decline Tuesday and Wednesday then a small increase Thursday
and Friday.
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Qil daily chart as of Oct 3, 2025 8 Qil prices saw a sharp decline for 4 days this wee k to new lows not
seen since May of this year. Friday saw a narrow 61l nsi
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Gold daily chart as of Oct 3, 2025 8 Gold continued higher with new all time highs seen every day this
week except on Fridage@whdaywkeosawdanhbsnweek at $3912.
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Silver daily chart as of Oct 3, 2025 § Silver continued higher with new 14 -year highs seen every day this
week except on Tuesday, ending this week at $48.325.
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Bitcoin daily chart as of Oct 3, 2025 d Bitcoin saw a strong week higher, crossing above its 20 day and
ending Monday at its 50 day SMA. Every day that followed saw a higher high and higher close, ending

this week at $123,500. Fridayds highs came very

August 14™.

cl ose
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US Dollar Indexdaily chart as of Oct 3, 2025 8 The US Dollar Index saw a small decline Monday, Tuesday
and Wednesday then remained mostly flat Thursday and Friday. The last half of this week saw the US
Dollar remain in the lower 10% to 12% oft hi s year & s (frorw 1218 borl Septembey " to
110.176 on January 13").
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US 10 year Treasurydaily chart as of Oct 3, 20258 The 10 year Treasury rallied this week with higher
highs on Monday, Tuesday and Wednesday then paused on Thursday just below its 20 day SMA

Resistance. Friday sawadeci ne t hat gave back half of this weekds

$TNX CBOE 10-Year US Treasury Yield INDX @ StockCharts.com
Friday 3-Oct-2025
Open: 40.830 Ask: Mkt Cap: PE: A +0.76%
High: 41.190 Bidk: Fuvd Dividend: N/A EPS: Chg: +0.310
Low: 40.810 Last: Fwd Yield:  N/A Last Earnings: Last: 41.190
Prev Close: 40.880 Optionable:  no SCTR: Next Earnings: ‘Volume: 0
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US 10 year Yielddaily chart as of Oct 3, 20258 The 10 year Yields saw adecline this week below 4.10%
then bounced on Friday up to 4.119%.



Date 1Mo 2Mo 3Mo 4Mo 6Mo 1Yr 2Yr 3Yr 5Yr 7Yr 10Yr 20Yr 30Yr 10yr-2yr
9/2/2025 440 429 420 415 399 382 3.66 3.63 3.74 398 428 492 497 0.62
9/3/2025 435 426 418 414 396 3.77 3.61 358 3.69 392 422 485 49 0.61
9/4/2025 433 428 416 412 394 376 359 355 3.65 387 417 481 486 0.58
9/5/2025 429 424 407 405 385 365 351 348 359 380 410 472 478 0.59
9/8/2025 426 421 410 4.04 384 364 349 347 357 377 405 465 4.69 0.56
9/9/2025 425 422 410 405 3.8 3.68 354 348 361 381 408 468 472 0.54
9/10/2025 423 420 4.09 4.02 3.83 3.66 354 347 359 3.78 4.04 4565 4.69 0.50
9/11/2025 422 418 4.08 4.00 3.82 3.63 3.52 347 359 376 4.01 461 4.65 0.49
9/12/2025 424 420 4.08 4.02 3.83 3.66 356 3.52 3.63 3.81 4.06 4.65 4.68 0.50
9/15/2025 422 417 4.06 400 381 364 354 350 361 379 405 463 4.66 0.51
9/16/2025 420 415 4.04 400 381 362 351 347 359 378 404 461 465 0.53
9/17/2025 417 411 402 397 380 3.60 352 351 3.62 381 406 462 4.66 0.54
9/18/2025 420 414 403 398 381 361 357 355 367 386 411 468 472 0.54
9/19/2025 419 414 403 398 381 360 357 356 3.68 388 414 471 475 0.57
9/22/2025 417 413 400 398 381 361 361 359 371 390 415 473 477 0.54
9/23/2025 416 412 400 397 381 361 353 357 368 387 412 470 473 0.59
9/24/2025 418 413 4.02 398 3.82 3.63 3.57 360 370 391 416 473 4.76 0.59
9/25/2025 424 418 404 401 385 368 364 366 375 394 418 473 475 0.54
9/26/2025 422 417 4.02 4.00 3.83 3.67 3.63 3.66 3.76 396 420 474 477 0.57
9/29/2025 422 416 4.04 399 3.8 365 3.63 3.63 374 392 415 469 471 0.52
9/30/2025 420 415 4.02 398 3.83 3.68 3.60 361 374 393 416 471 473 0.56
10/1/2025 417 412 401 395 3.8 3.62 355 356 3.68 3.8 412 469 472 0.57
10/2/2025 423 411 402 396 381 362 355 356 3.67 3.8 410 4.66 4.69 0.55
10/3/2025 424 411 403 396 3.82 364 358 359 372 390 413 469 471 0.55

US Yield Ratesdaily t able as of Oct 3, 2025 & The Mid-Term and Long-Term Yields paused Monday then
declined Tuesday, Wednesday and Thursday. Friday saw a bounce back up. ShortTerm Yields saw a

very small decline or little to no change this week.
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FOMC Balance Sheet weekt chart as of Oct 1, 2025 6 The Fed decreased its Balance Sheet this week by
$21.276 Billion to a new Total Assets of $6.587119 Trillion.

The total changes to the Balance Sheet in September (Aug 27 thru Oct 1) was a decrease of $16.265
Billion. Thisisalotless(abouth al f) t han t he F$0@Blisnpsrtmathed goal o
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Dow Transportation Index daily chart as of Oct 3, 2025 d The Transports have been mostly flat for at
least 7 weeks as we see price straddle the 20 day and 50 day SMAs for a month. This week we saw a
small break out on Friday to end this week up +0.70%.
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XLEdaily chart as of Oct 3, 2025 d The Energy sector saw a strong rally last week. This week we see a
decline Monday and Tuesday to its 20 day SMA. Wednesday day straddled the 20 day SMA and Thursday
closed below this SMA. Friday saw a small bounce and an dnsidedday to end this week down -3.35%.
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XLFdaily chart as of Oct 3, 2025 & The Financial sector continued higher Monday and at the open on
Tuesday before dropping below its 20 day SMA and bouncing back above its 20 day SMA. Wednesday
gapped below its 20 day SMA and continued lower Thursday after a bounce off of its 50 day SMA. Friday
saw a rally back above its 20 day SMA by one cent, ending this week down -0.26%.

QQQ 6 M 1D [NASDAQ] MovAvgTwoLines (CLOSE, 20, 50, 0, SIMPLE) | 593.78 | 579.77

1

QQQdaily chart as of Oct 3, 2025 The Nasdag100 ETF saw a higher close every day this week except
on Friday when it closed lower. The QQQ delivered a new all time high on Wednesday, Thursday and
early on Friday, ending this week up +1.21%.



SOXX 6 M 1D [NASDAQ] MovAvgTwolines (CLOSE, 20, 50, 0, SIMPLE) | 2

OXXdaily chart as of Oct 3, 2025 8 The Semiconductor sector delivered a new all time high every day
this week except on Tuesday. Every day this week we saw a higher close except on Friday, when a
small decline ended this week up +4.14%.
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XLCdaily chart as of Oct 3, 2025 8 The Communication Services sector saw a failed rally on Monday that
was followed with lower lows an d lower closes every day this week, ending this week down -1.51%.
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Sectors Percent Change Year to Datedaily chart as of Oct 3, 2025 & This chart shows the Year-to-Date
percent change in the 14 sectors that | track. Here are the numbers for each Sector:

XME +71.91%
SOXX  +29.92%
XLK +22.45%
XLC +20.23%
XLU +17.47%
XLI +17.19%
SPY +14.18%
XLF +11.15%
XHB +7.29%
XLB + 6.80%
XLY + 6.02%
XLV +5.27%
XLE +3.79%
XLP -0.74%

Clearly the rally in Gold and Silver has helped to lift the XME sector since early June. The SOXXsector
saw a strong rally since the second week in September.
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NDX vs. NDXE Percent Changdaily chart as of Oct 3, 2025 & This week we saw another strong rally in
the NDX that increased the @ifference 6 (Green background) between the NDX and NDXE. Then on
Friday we saw a decline.



INDEXes Week Ending Week Ending Week Ending Week Ending Week Ending Week Ending  Week Ending
SECTORs | 8/22/2025 8/29/2025  9/5/2025  9/12/2025  9/19/2025  9/26/2025 _ 10/3/2025
$SPX 0.27% -0.10% 0.33% 1.59% 1.22% -0.31% 1.09%
$INDU 1.53% -0.19% -0.32% 0.95% 1.05% -0.15% 1.10%
$COMPQ -0.58% -0.19% 1.14% 2.03% 2.21% -0.65% 1.32%
$NDX -0.90% -0.35% 1.01% 1.86% 2.22% -0.50% 1.15%
$RUT 3.30% 0.19% 1.04% 0.25% 2.16% -0.59% 1.72%
QQQ -0.93% -0.27% 0.99% 1.84% 2.16% -0.45% 1.21%
$TRAN 2.81% -1.22% -1.11% -0.63% -0.11% 0.77% 0.70%
XLE 3.02% 2.55% 013000 1.42%  -0.09% 481%  -3.35%
XLF 2.12% 0.78% -1.70% 1.38% 0.84% -0.39% -0.26%
XLK I 1.23% 0.01% 0.16% 3.05% 2.97% 0.10% 2.11%
SOXX 0.31% -1.51% 0.71% 3.48% 4.22% 1.12% 4.14%
XLV 1.44% -0.54% 0.34% 0.15% -0.59% -0.85% 6.88%
XLY 1.77% -0.58% 1.45% 1.50% 1.16% -0.52% -0.77%
XRT 2.05% -1.28% 3.75% -1.16% 1.10% -0.72% 0.50%
X 1.79% -0.74% -0.71% 0.43% 1.02% 0.06% 1.20%
XLU 0.49% -2.00% -1.01% 2.43% -0.64% 2.88% 2.42%
XME 0.44% 2.75% 1.94% 1.95% 5.63% 2.12% 5.81%
XLP 0.55% -2.05% 0.11% -0.68% -1.17% -1.11% 0.09%
XLB 2.39% 0.11% -0.35% -0.30% -0.93% -1.73% 1.15%
XLC -0.15% 0.07% 2.96% 2.32% 1.76% -0.69% -1.51%
XHB 3.23%  -2.56% 470%  -2.68% .70% .18% 1.56%

Weekly Percent Change US Indexes and Sectors tableas of Oct 3, 2025 d The strongest Index this week
was the Russell 2000 followed by the Nasdag Composite. The weakest Index this week was the
Transports. All Indexes saw a higher close this week.

The Srongest sectors this week were: XLV, XME, SOXX, XLU and XLKThe XLV respondedpositively to
the news from the White House regarding @Most Favored Nations6 price reductions in the USA. The XME
continued higher thanks to the Gold and Silver rally that has continued .

The Weakest sectors this week included: XLE, XLC, XLY and XLF that all showed a loss this weekXLE is
likely a reaction to the sharp drop in Qil prices this week. The XLC drop was likely a reflection of
declines in NFLX, META T and LYVthis week.

The Energy sector (XLE) went from the strongest sector last week to the weakest sector this week. This
reflects the Qil price swings that were strong up last week and down this week.

XLV saw a decline last week and then was the strongest sector this week.

Last week we saw 9 sedors decline and this week we saw 4 sectors decline.



= Mon Tue Wed Thur Fri Mon Tue Wed Thur Fri

INDEXes | EndofDay EndofDay EndofDay EndofDay EndofDay | EndofDay EndofDay EndofDay EndofDay Endof Day
SECTORs | 09/22/25 09/23/25 09/24/25 09/25/25 09/26/25 | 09/29/25 09/30/25 10/01/25 10/02/25 10/03/25
$SPX 0.44% -0.55% -0.28% -0.50% 0.59% 0.26% 0.41% 0.34% ‘ 0.86%\ 0.01%
$INDU 0.14% 19% -0.37% -0.38% 0.65% 0.15% 0.18% 0.09% 0.17% 0.51%
$COMPQ 0.70% 0 0.95% -0.33%  -0.50%  0.44% 0.30%  0.42%  0.39% -0.28%
$RUT 0.59%  -0.24% -0.92%  -0.98%  0.97% 0.05%  0.24%  0.66%  0.72%
QQQ 0.48%  -0.67%  -0.35%  -0.44% 1 0.41%  0.27%  0.48%  0.41%) ]
$TRAN 0.00% 0.59% -0.12% -0.12%  0.42%  0.25%) -0.35%  -0.40%  0.61%

Daily Percent Change US Indexes tableas of Oct 3, 2025 8 We saw daily changes in leadership again.
The Russell 2000 sawa small decline on Monday but saw strong rallies on Thursday and Friday. The

Transports showed weakness on Tuesday and Wednesday. The S&B00 showed some strength on

Tuesday the some weakness on Thursday. The Nasdag Composite showed leadership on Monday while
the QQQ saw leadership on Wednesday and then we&ness on Friday.

On Monday and Thursdayof this week, all Indexes (on the above table) were up. On Tuesday and

Wednesday only the 6Transportsdwere down while all other Indexes were up . On Friday we saw a
decline only in the Nasdaq Composite and Nasdag-100 (QQQ).



Next we will look at a few key &tocksa

NVDA 6 M 1D [NASDAQ] MovAvgTwolines (CLOSE, 20, 50, 0, SIMPLE) (178.72 | 178

T (1

NVDAdaily chart as of Oct 3, 2025 d Nvidia saw a higher high and higher close every day this week
except on Friday. Tuesday, Wednesday and Thursday saw new all time highs. Friday saw a mild decline
to end this week up +5.29%

MSFT 6 M 1D [NASDAQ] MovAvgTwolines (CLOSE, 20, 50, 0, SIMPLE) | 510.32 | 512.97
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MSFTdalily chart as of Oct 3, 2025 & Microsoft continu es mostly horizontal as we saw a higher high every
day this week except on Friday when we saw an dnsidedday to end this week up +1.15%.



AAPL 6 M 1D [NASDAQ] MovAvgTwoLines (CLOSE, 20, 50, 0, SIMPLE) | 245.76 | 232.72
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AAPLdaily chart as of Oct 3, 2025 0 Apple saw a pause Monday and Tuesday tha a brief rally to a new
2025 high on Wednesday that did not hold. Thursday saw a higher close but not a new high. Friday saw
a new high for 2025 and a higher close to end this week up +1.00%.

GOOGL 6 M 1D [NASDAQ] F MovAvgTwolines (CLOSE, 20, 50, 0, SIMPLE) | 245.99 | 220.86
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GOOGLdaily chart as of Oct 3, 2025 d Alphabet saw a failed rally Monday with a lower close. Tuesday

gapped below and closed below its 20 day SMA Wednesday saw a lower low but a higher close just a
few cents above its 20 day SMA. Thursday closed a little higher and a few cents above its 20 day SMA.
Friday closed just below its 20 day SMA to end this week down -0.48%.



AMZN 6 M 1D [NASDAQ] MovAvgTwolines (CLOSE, 20, 50, 0, SIMPLE) | 226.66 | 226

| ﬂm! mila\i 1 [TTTT1 ) 'W}ﬂi'i! T WE& TR F‘%ﬂ"'ﬂ"’[ﬁﬁ m

AMZNdaily chart as of Oct 3, 2025 d Amazon saw a failed rally Monday followed by a lower low and
close Tuesday. Wednesday saw a lower low but a higher close. Thursday saw a rally to close a little
higher than Monday&s close. Friday saw a new high for this week at the open but sold off strong to end
this week down -0.12%.

META 6 M 1D [NASDAQ] MovAvgTwolines (CLOSE, 20, 50, 0, SIMPLE) | 753.05 | 752
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METAdaily chart as of Oct 3, 2025 d Meta saw a lower cl ose Monday, Tuesday and Wednesday followed
by a failed rally Thursday. Friday saw a higher open but sold off strong to end this week down -4.46%.



AVGOdaily chart as of Oct 3, 2025 d Broadcom continued lower Monday and delivered a lower low on
Tuesday but with a slightly higher close. Wednesday saw a small rally higher. Thursday gapped up

above its 20 day SMA thenquickly sold off back below this SMA. Friday saw andnsidedday below the 20
day SMA to end this week up +1.15%.

TSLAdaily chart as of Oct 3, 2025 d Tesla continued higher Monday, paused Tuesday then resumed the
rally Wednesday. Thursday opened higher then sold off all day to end the day below last weekd&s close.
Friday continued lower with a bounce off of $416.58 support and a close at $429.83, ending this week
down -2.40%. The consolidation break out we saw on Sept. 11" peaked at the open on Thursday this
week and came down hard.



