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U.S. Government Required Disclaimer (Required by the Commodity Futures Trading Commission)  
Futures and options trading has large potential rewards, but also large potential risk. You must be aware of 
the risks and be willing to accept them in order to invest in the futures and options markets. Don’t trade with 
money you can’t afford to lose. This website and the products, services and other information contained 
herein is neither a solicitation nor an offer to Buy/Sell futures or options. No representation is being made 
that any account will or is likely to achieve profits or losses similar to those discussed on this website. The 
past performance of any trading system or methodology is not necessarily indicative of future results.  
Trading Involves Risk  
Use of any of this information is entirely at your own risk, for which Alexander Trading will not be liable. 
Neither we nor any third parties provide any warranty or guarantee as to the accuracy, timeliness, 
performance, completeness or suitability of the information and content found or offered in the material for 
any particular purpose. You acknowledge that such information and materials may contain inaccuracies or 
errors and we expressly exclude liability for any such inaccuracies or errors to the fullest extent permitted by 
law. All information exists for no other than entertainment and general educational purposes.  
CFTC RULE 4.41.(b)(1)(i)  
Hypothetical or simulated performance results have certain limitations. Unlike an actual performance record, 
simulated results do not represent actual trading. Also, because these trades have not actually been 
executed, these results may have under-or over-compensated for the impact, if any, of certain market 
factors, such as lack of liquidity. Simulated or hypothetical trading programs in general are also subject to the 
fact that they are designed with the benefit of hindsight. No representation is being made that any account 
will or is likely to achieve profits or losses similar to these being shown.  
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Bottom Line: 
 
At a minimum we’ve likely seen a change in character of the 
Bull Market. The relentless grind and consistent dip-buying 
panic came to its inevitable conclusion with Friday’s drop. 
Regardless of whether or not we were/are in a bull market, 
what we saw off the April low was almost unprecedented in 
velocity and duration with so little retracement along the 
way. 
 
My guess is that was not the end of the bull market. We 
can’t know that except in hindsight. I do know that Friday’s 
rate of change is highly unlikely to continue for more than 
another day or two.  
 
We are likely to see a low sometime next week and then a 
very dramatic rally. Ideally we will ultimately see whatever 
low is put in next week tested. I thought the same thing in 
April at that low, too. That “test” 4 days and only retraced 
about 50% of the initial rally, proving to be a precursor of the 
price action ramp into Friday’s high. So, we have to be open 
and prepared for anything - as we should have learned by 
now (note to self), leaning on “typical” can be a mistake. 
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Be open to market activity and the Auction Market process. 
 
Below are some important previous highs for perspective. I 
have traded into and through all of them. Please note the 
deep retracements almost all show into the ultimate low. 
When the retracements were negligible those declines 
ended relatively quickly - within days. 
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1987 Crash 
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2000 Bull Market Top 
 
This was a whippy, protracted process. 
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2007 Bull Market Top 
 
Certainly not a straight line. 
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2015 High 
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2018 High 
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2020 Bull Market Top 
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SPX Profile 

We are trading Auction Markets. “Market Profile” was 
developed to specifically help identify Auction Market 
condition. The Auction Market Process of development is in 
effect in all degrees of time. Nothing is more consistent or 
objective than this perspective. Let’s run through timeframes 
from long-term to present. 
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Yearly Auctions 
 
Each profile unit below is one Auction. This is a great view 
of the range (distribution) of 2025 to date. From an Auction 
perspective starting on January 1 in a given year is 
irrelevant.   
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Quarterly Auctions 
 
The more granular we go down in timeframe the more 
immediately relevant are the levels. 
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Monthly Auctions 
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Daily Auctions 
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Future Path 
 
Friday’s trade was extraordinarily one-sided in the intraday 
timeframe. While the SPX and other indices may well sell-off 
more on Monday, I expect more two-sided trade to begin 
very early next week. I think that even if we are in short-term 
waterfall decline mode, we will see violent intraday rallies 
until things settle out a bit. 
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SPX Daily 
 
Upper KRAs: 6625-6609 (minor HVN); 6657 
Lower KRA: 6571-6531 
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RSP 
 
Upper KRAs: 187 
Lower KRA: 185-184; 183-182 
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NDX: 
 
Upper KRA: 24697 
Lower KRA: 23901-23701; 23034-22665 
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DOW  
 
Upper KRA: 46064 
Lower KRA: 44983-44785; 44582-44450 
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RUT  
 
Upper KRAs: 2440 
Lower KRA: 2392-2368; 2339-2328 
 

 
 
 
 

Alexander Trading LLC Copyright 2025 
 



 

New York Composite 
 
Upper KRA: 21355 
Lower KRAs: 20916-20819; 20554-20449 
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Internals 
 
This perspective is most useful in helping to identify 
potential lows. As we have seen for most of the past two 
years and especially the past five months, it’s useless in 
identifying tops. There is nothing extreme here yet, but now 
we can start paying attention. 
 
Breadth closed at -1874 on Friday, remarkably unable to 
close below -2000. 
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VIX closed above 20, but we could see it a lot higher if the 
market continues lower into next week. 
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US Dollar - Weekly 
 
The downtrend is intact. 
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US 10-yr Notes - Weekly 
 
Notes have established higher highs and lows within the 
larger range. 
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Gold 
 
The trend remains up, but the rate of change is not likely to 
continue. 
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Crude - Weekly 
 
Weekly lower lows and highs. 
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Bitcoin 
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