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READ THIS FIRST

This issue is written for the SMC trader who has put in the hours. You can mark up a chart with FVGs,

order blocks, and CHoCHs in your sleep. This issue is not telling you those concepts are wrong. It is
telling you what they actually represent, and where the data lives that prints them three to five sessions

early.
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SECTION 01

The case this issue makes.

Smart money concepts are real. The patterns work because they describe something true
about how markets move. The problem is not the patterns. The problem is reading the

symptom and missing the cause.

If you have been trading SMC seriously for any length of time, you already know that the concepts work in
retrospect more reliably than they work prospectively. You can mark up last week's chart with three FVGs, two
order blocks, and a clean CHoCH, and the trade looks obvious. You stand at the right edge of next week's chart

with the same tools and the read is uncertain. The patterns are the same. The difference is information.

Here is the case in three sentences. Every concept in the SMC vocabulary is a real, named, observable thing.
Every one of them has an underlying cause that lives in publicly available positioning, mechanics, and flow
data. That data publishes three to fourteen sessions before the chart prints the pattern that the SMC

framework describes.

If that is true (and the rest of this issue argues it is), then the implication is unavoidable: the chart pattern is not
your edge. It is the proof that something already happened. Your edge is reading the data that causes the pattern, in

the window before the pattern is visible to anyone whose toolkit is chart-only.

"Smart money in retail trading is currently sold as chart-
pattern recognition. It is actually positioning data with a
3- to 14-day lag. Read the lag."

This is not a takedown of SMC. The patterns describe market behavior accurately. The vocabulary, when used
precisely, is descriptive language for things that genuinely happen. What this issue argues is that the vocabulary
should be used as a vocabulary, not as a methodology, because the methodology that produces the patterns lives

one layer underneath, in data that has been public the entire time.
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SECTION 02

The Three Layers, one more time.

Issue 01 introduced the framework. Every issue since has lived inside it. Issue 08's core

argument is that SMC patterns are downstream consequences of all three.

The Three Layers - read in order, every time

LAYER 1 LAYER 2 LAYER 3
POSITIONING MECHANICS FLOW
Where capital sits = How dealers hedge >| Which capital moves now
COT, 13F, Form 4, contracts Gamma, walls, vol surface Sweeps, dark pools, ETF flow

Each layer below is the cause. Each layer above is the symptom.

Figure 01 - The Three Layers, read in order.
LAYER 1 (POSITIONING) IS WHERE CAPITAL SITS. LAYER 2 (MECHANICS) IS HOW DEALERS MUST HEDGE

AGAINST THAT POSITIONING. LAYER 3 (FLOW) IS WHICH CAPITAL IS MOVING RIGHT NOW. THE CHART PATTERN
IS THE SURFACE. ALL THREE LAYERS ARE THE CAUSE.
Layer 1 - Positioning

COT futures and FX. 13F institutional holdings. Form 4 insider transactions. Schedule 13D and 13G. Federal
contract awards. The slowest, deepest, most-lagged data. Also the most reliable, because by the time positioning is

visible it has been committed.

Layer 2 - Mechanics

Dealer gamma profiles. Walls and gamma flip levels. Vol surface skew. MOVE index. DVOL. Term structure
across futures and options. The mechanical consequence of how much customer-facing options exposure dealers

have hedged.

Layer 3 - Flow

OPRA-derived options sweeps. Dark pool prints. ETF creation/redemption flows. Sector ETF rotation. Cross-

venue crypto perp funding. The fastest, noisiest, most-real-time data, and the most likely to mislead in isolation.
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The argument of this issue is that every SMC concept is an emergent visual signature of one or more of these
three layers acting on price. The chart is a downstream view, lagged from the cause by the time it takes for

hedging flow to print on the tape and for retail-time-frame charts to render the resulting candles.
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SECTION 03

Change of character is the gamma flip.

The "change of character" (CHoCH) marks the moment a market regime shifts. Trending

becomes ranging. Ranging becomes trending. The pattern is real. The cause is mechanical.

What you see on the chart

On the SMC chart, a CHoCH typically prints as a structural break: a higher high in a downtrend, a lower low in an
uptrend, a violation of a previous swing point that the prior trend had respected. Reading the CHoCH

retrospectively is straightforward. Reading it prospectively, at the right edge of the chart, is the entire art form.

What is actually happening underneath

Every CHoCH on a liquid index, ETF, or major single name is preceded by a gamma regime flip. The mechanic
from Issue 02: when aggregate dealer gamma is positive, hedging dampens vol and price oscillates inside an
envelope (the "trend" the SMC reader is in). When aggregate dealer gamma flips negative, hedging amplifies vol

and price expands beyond the envelope (the "change" the SMC reader sees).

The flip is a moment in time. It is published daily by SpotGamma, Menthor Q, and Unusual Whales (for SPX/
NDX/RTY/sector ETFs), by QuikStrike for rates, and by Greeks.live for crypto. The data shows the flip
approaching for several sessions before the chart prints the CHoCH.

The proof

Pull any historical CHoCH on SPX. Note the date the chart structure broke. Then look at aggregate SPX GEX
over the prior 5 sessions. In the overwhelming majority of cases, GEX was tracking toward the flip line and
crossed it 1-3 sessions before the structural break that the SMC reader marks as CHoCH. The chart confirmed

something the gamma data had already shown.

The implication for execution: a CHoCH trade entered when the chart structure breaks is entered after the gamma
data has been signaling the regime flip for days. Same trade, entered on Layer 2 data, captures the move from

earlier with smaller initial risk because the entry happens before vol expansion is fully realized.
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SECTION 04

Displacement is forced unwind.

Displacement is the impulse leg. The aggressive, sustained move that breaks structure and
sets up the next trend. SMC describes it as "smart money showing intent." That description is

half right. The intent is real. The mechanism is forced.

What you see on the chart

Displacement looks like a sequence of large-bodied candles in the same direction with thin retracements. Volume
often expands during the leg and contracts during the consolidation that follows. The displacement is what creates
the FVG that the SMC reader will mark and trade against later.

What is actually happening underneath

Most large displacement legs are forced unwinds. Specifically: positioning extremes (Layer 1) reaching the
boundary of what is mechanically sustainable, combined with dealer gamma (Layer 2) being short and amplifying

the unwind direction, plus flow (Layer 3) confirming.
Concrete examples:

- The yen unwind of mid-2024. COT showed managed money at extreme short-yen positioning sustained over
months. When BOJ pivoted, the unwind was mechanical. The displacement leg on USD/JPY printed in days.
Reading the COT extreme would have flagged the asymmetry. Reading the chart only flagged the displacement
after most of the move had occurred.

- VIX spikes after sustained low-vol regimes. When SPX has been in deep positive GEX for an extended
period, dealer hedging has compressed realized vol while implied vol has remained elevated. When the regime
breaks, the unwind of vol-selling positions (a Layer 1 read available via VIX positioning data) creates the

displacement. The chart prints the move after the positioning data has shown the buildup.

- Bond market displacements during MOVE spikes. Convexity hedging from mortgage servicers and
insurance companies amplifies yield moves once a threshold is crossed. The MOVE index printed elevation

before each major displacement leg in the 2022-2023 rate cycle.

Displacement is not random. It is the visible signature of structural positioning becoming mechanically forced into

an unwind. The cause is in the data. The chart is the receipt.
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SECTION 05

Liquidity sweep is a stop hunt to a wall.

"They ran the stops" is the SMC reader's most-used phrase. It is also the most-mechanically-

explained phenomenon in the entire framework.

What you see on the chart

A liquidity sweep prints as a sharp move beyond a key level (a swing high, a swing low, a session high, a session
low) followed by a fast reversal. The candle often closes back inside the prior range. The SMC read: smart money

triggered stops to fuel their entry in the opposite direction.

Liquidity sweep mechanism - schematic

stop concentration

X X X

KEY LEVEL

. swing high - prior session high - known stop cluster .
1. price 2. stops hit
probes up reversal

WHAT IS HAPPENING UNDERNEATH

* Open interest concentrates at the key level (puts above for stops, calls below)

* Dealer hedging accelerates the move toward the level in negative GEX

» Reversal driven by exhaustion of forced hedging + positioning extreme on COT/funding

Figure 02 - The three-stage liquidity sweep - schematic.

STAGE 1: STOPS CLUSTER AT RETAIL-VISIBLE LEVELS (ROUND NUMBERS, PRIOR SWING HIGHS AND LOWS).
STAGE 2: A MOVE BEYOND THE LEVEL TRIGGERS THE STOPS; DEALER HEDGING AMPLIFIES THE MOVE IN
NEGATIVE-GAMMA REGIMES. STAGE 3: POSITIONING EXTREME RESETS AND THE COT Z-SCORE ROLLS OUT OF THE
TAIL, ALLOWING REVERSAL. THE CHART PATTERN IS THE VISIBLE SIGNATURE; THE COT POSITIONING EXTREME
IS WHAT MADE THE SWEEP MECHANICALLY ATTRACTIVE IN THE FIRST PLACE.

What is actually happening underneath

Liquidity sweeps cluster at three identifiable levels in the dealer book:

- Above the call wall, in negative GEX. The wall acts as a barrier; once broken, dealer hedging accelerates the

move (the sweep). The reversal happens when the move exhausts and the next regime takes over.
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- Below the put wall, in negative GEX. Symmetric to above. Stops sit below; the wall amplifies the move;

reversal follows.

- At the gamma flip line. The most common location for "false breakouts" that the SMC reader marks as
sweeps. The flip line is where dealer behavior changes regime. Price often probes the line, dealers reposition,

and price reverses.

The data: the locations of the walls and flip lines are published. The retail SMC reader marks "key levels" on the
chart with horizontal lines based on previous price action. The dealer book often shows those same levels with
named cause. The 4,200 level on SPX is not just a chart level. It is the largest concentration of dealer call gamma.

The chart pattern that develops at it is mechanical, not coincidental.
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SECTION 06

Accumulation and distribution are
multi-source.

The SMC reader looks at a chart and identifies an "accumulation phase" or a "distribution

phase." Right diagnosis. Wrong tools.

What you see on the chart

Accumulation looks like a tight horizontal range at the lows of a prior downtrend, with shrinking ranges and
decreasing volume. Distribution looks like a similar range at the highs of a prior uptrend. The SMC framework

describes "smart money absorbing supply" or "smart money offloading inventory" without naming who or where.

What is actually happening underneath

Accumulation is multi-source convergence. Issue 03 is the entire deep dive. The summary: when a single name is

being accumulated by institutional capital, six independent data sources fire on it within a 4-week window:

- Form 4 insider clusters (3+ insiders open-market buying within 14 days).
- 13F shifts (multi-fund clustering on the same name in the same quarter).
- 8-K corporate catalysts opening trading windows.

- Government contract awards (in applicable sectors).

- Sector ETF flow confirming the rotation.

- Unusual options flow concentrated at specific strikes.

The concrete examples that anchor Issue 03's case studies are also the canonical accumulation patterns: EFOR
(Everforth, fka ASGN) showing four sources fire inside a five-day window after a Q1 miss (CEO Hanson's
$1.0M open-market buy at $19.24 on April 24, 2026, plus $0.8M from other directors and executives, plus the
rebrand 8-K and Q1 earnings 8-K opening the trading window). AHCO (AdaptHealth) showing 10%-owner One
Equity Partners deploying ~$24.3M across March 10-20, 2026 alongside Reinhart Partners' Q1 13F add of
1,981,198 shares. AMRZ (Amrize) showing CEO Jenisch's $3.48M lead buy on March 6, 2026 followed by
multiple insiders into the same window. IPX (IperionX) showing the federal contract stack ($47.1M IBAS,
$12.7M DPA, $99M SBIR IDIQ pathway, 290 tons titanium scrap) plus CEO Arima's open-market buy on March
27, 2026. SRAD (Sportradar) showing a seven-insider cluster of approximately $11.3M led by CEO Kaoerl's
executed $10M personal commitment across April 30 through May 6, 2026, alongside the company's $250M
enhanced buyback. Each one is a positioning event published in primary sources before the chart developed any
textbook pattern. Each one verified against EDGAR Form 4, Form 13F-HR, Form 8-K, SAM.gov contract

records, and primary corporate press releases as of May 2026.
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Distribution is the inverse. Insider clusters reverse to selling. 13F shows fund trims. 8-Ks reveal degraded
fundamentals. Sector flow rotates out. Options flow turns put-heavy. The chart prints the distribution range after

the data has shown the unwind for weeks.
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SECTION 07

Fair Value Gap is empty space between
walls.

Of all the SMC concepts, the Fair Value Gap is the one that maps most cleanly to dealer
mechanics. Reading it on a chart is one thing. Reading it in the gamma profile is the same

information one layer earlier.

SMC pattern: three-candle FVG Gamma profile: empty space between walls

-
WAL
]

VACUUM
FVG (no dealer hedging defense)

"fair value gap"

PUT
WALL

time — short « - long
dealer nqt gamma

Figure 03 - The same level, two vocabularies - schematic.

LEFT: THE FVG CONCEPT AS THE SMC CHART READER SEES IT - EMPTY ZONE BETWEEN TWO REACTION LEVELS.
RIGHT: THE DEALER BOOK EQUIVALENT - A GAMMA VACUUM BETWEEN CONCENTRATED HEDGING ZONES (CALL WALL
ABOVE, PUT WALL BELOW). CONCEPTUAL SCHEMATIC, NOT A REAL CHART. THE MAPPING IS THE POINT: THE
EMPTY ZONE EXISTS BECAUSE DEALER HEDGING CONCENTRATES AT THE WALLS AND NOT IN BETWEEN.

What you see on the chart

An FVG is a three-candle pattern where the middle candle's high (or low) is not overlapped by the outer two
candles, creating a "gap" of imbalance. The SMC reader treats the gap as a magnetic level that price will return to

fill, on the theory that "fair value" needs to be re-established.

What is actually happening underneath

An FVG is the price range between two zones of concentrated dealer hedging. The middle of the gap has

comparatively little open interest and therefore little dealer hedging defense. Price moves through it quickly
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because there is nothing to slow it down. When price retraces, dealers rebuild hedges in that zone, and the

candles "fill the gap" because the hedging activity itself is what was missing.

The implication: an FVG visible on the chart is a level the gamma profile already showed as a vacuum. The price
action that the SMC reader is trading retrospectively is the dealer book's structure made visible. Trading the FVG
fill is trading the rebuild of dealer hedging in that zone.

Why FVGs sometimes do not fill

The most-asked question in SMC communities. The mechanical answer: when the regime that created the FVG
flips before the gap is filled, the dealer book's structure changes. The walls that defined the gap may have moved.
The hedging that would have rebuilt the gap may now be needed at a different level. FVGs do not fill because

they are not the cause. The dealer book is. When the book changes, the gap becomes irrelevant.
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SECTION 08

Order block is the concentrated dealer
zone.

An order block, in SMC terms, is the last opposing candle before a strong impulse leg. The
SMC reader treats it as a zone where smart money entered, and therefore where price will

return to retest.

SMC pattern: order block before impulse Gamma profile: concentrated put wall
PUT WALL
(concentrated
\GQ' short gamma)
3 ]
<P
i

: expected
= | retest

order block

time —

dealer gamma - short <

Figure 04 - An order block on the chart is a put wall in the dealer book - schematic.

LEFT: THE ORDER BLOCK AS THE SMC READER MARKS IT - A ZONE WHERE PRICE IS EXPECTED TO RETEST.
RIGHT: THE DEALER BOOK EQUIVALENT - A STRIKE WITH CONCENTRATED SHORT-GAMMA EXPOSURE THAT DEALERS
MUST HEDGE EACH TIME PRICE APPROACHES. CONCEPTUAL SCHEMATIC, NOT A REAL CHART. THE "BLOCK" THE
CHART SEES IS THE MECHANICAL DEFENSE THE DEALER BOOK HAS BEEN BUILDING AT THAT STRIKE.

What you see on the chart

An order block prints as a consolidation candle (or small cluster) immediately preceding a sharp move. The SMC
reader marks the high and low of the order block as a zone of interest, expecting price to return there for "smart

money to add to their position."

What is actually happening underneath

An order block is, almost universally, a strike or range with concentrated dealer gamma exposure. When price

approaches the zone, dealer hedging behavior changes (buying as price rises into the zone, selling as price falls
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into it, depending on which side of the gamma flip the zone is on). The candle pattern that the SMC reader marks

is the visible signature of dealers preparing for hedging activity at that strike.

The retest works because, mechanically, dealers are still defending the zone the next time price approaches. The
SMC framework describes this as "smart money returning to defend their entry." The dealer book describes it as
"the same gamma exposure still requires the same hedging response.” Both are accurate descriptions. One has data
behind it.

Why some order blocks fail

Failed order blocks (where price violates the zone without retest) almost always coincide with a gamma flip across
the zone, OPEX-driven roll-off of the open interest that defined the zone, or a major news event that re-calibrated
the entire book. The order block did not fail. The book that created it changed. Reading the gamma profile

gives you advance notice of these changes; reading only the chart gives you the failure after the fact.
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SECTION 09

Breaker, mitigation, inducement.

The remaining SMC vocabulary, mapped briefly. Each one is real. Each one has a cleaner

read in the data layer underneath.

Breaker - a wall broken in negative GEX

The SMC breaker is an order block that has been violated and now functions as resistance (if previously support)
or support (if previously resistance). The mechanical equivalent: a dealer wall that was broken during a negative-
gamma regime, where the hedging that would have defended the wall in positive gamma is no longer the

dominant force. The level becomes a reference point for the next regime, not a defense level.

The data read: when SPX violates a major call wall and aggregate GEX is deeply negative, the wall has converted
to a breaker. The next time price approaches the same level, hedging behavior is different. The SMC reader sees

the conversion in retrospect. The gamma profile shows it in real time.

Mitigation block - gamma flip retest level

The SMC mitigation block is an unfilled order block that becomes important on a retracement, where price is
expected to react before continuing. The mechanical equivalent: the gamma flip line during a regime transition.
When a market is shifting between positive and negative GEX, the flip line itself becomes the most-tested level in

the book. Price oscillates around it as dealer hedging behavior calibrates to the new regime.

Inducement - stop concentration above or below a level

The SMC inducement is a level where retail traders are induced to enter (or place stops), so that their orders can
be triggered to provide liquidity for a larger move. The mechanical equivalent: levels with concentrated open
interest in options that create retail-visible technical structure (a swing high, a round number, a previous breakout

level) where stops cluster.

The data read: open interest concentrations are public. Retail-visible technical levels are predictable. The
combination creates inducement zones that are identifiable before they trigger, by reading the open interest profile

and the prior session's structural levels in combination.

None of these patterns are fictional. All of them have causes one layer deeper than the chart that displays them.
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SECTION 10

The translation table.

Ten SMC concepts. Ten positioning causes. Ten data sources. The whole vocabulary on a

single page.

SMC pattern - positioning data translation

SMC chart pattern

Positioning cause

Reads from

Change of character
Displacement
Liquidity sweep
Accumulation
Distribution

Fair Value Gap
Order block
Breaker

Mitigation block

Inducement

Gamma regime flip

Forced unwind / convex hedge
Stop hunt to dealer wall
Multi-source institutional buy
Multi-source institutional sell
Empty space between dealer walls
Concentrated dealer hedge zone
Wall broken in negative GEX
Gamma flip retest level

Stop concentration at level

Aggregate GEX, MOVE, DVOL
COT extremes, 13F flips
Gamma profile, OPRA flow
13F + Form 4 + 13G

13F + Form 4 + sells

Gamma profile, walls

Put wall, call wall
Aggregate GEX, vol expansion
Gamma profile flip line

Open interest, dealer book

The chart pattern is real. The cause is published in public data, three to five sessions earlier.

Figure 05 - The full translation, ten patterns and ten causes.
EACH ROW MAPS A NAMED SMC CONCEPT TO ITS POSITIONING-DATA CAUSE AND THE SPECIFIC DATA SOURCE THAT

PUBLISHES IT. THE TABLE IS THE ENTIRE ARGUMENT OF THIS ISSUE,

How to use the table

Three patterns of use, in order of difficulty:

CONDENSED.

1. Read the chart, then look up the cause. Beginner mode. You see a CHoCH on a chart, you cross-reference

SPX GEX to confirm the gamma flip, you understand the chart pattern as the proof of a regime shift that has

already happened. Educational, not alpha-generating, but the foundation for the next step.

2. Read the data, anticipate the chart. Intermediate mode. You see SPX GEX approaching the flip in the data,

you anticipate that within 1-3 sessions the chart will print a CHoCH, you position before the chart shows what

the data already showed. This is where the framework starts paying.
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3. Read the convergence, ignore the chart entirely. Advanced mode. You see five of six convergence sources
fire on a Tier C name, you size in via cash equity over a multi-week window, the chart eventually prints what
looks like a textbook accumulation pattern that retail SMC traders enter against - at prices substantially above

your average. The chart is irrelevant to you because you are trading the cause, not the symptom.

The framework does not require abandoning chart reading. It requires repositioning chart reading from primary

tool to confirmation tool. The chart confirms what the data showed. The data is where the edge lives.
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SECTION 11

Lag is the edge.

If all of this is right, then the question is: how much earlier? The answer, empirically, is

three to fourteen sessions, depending on the layer and the asset class.

Lag is the edge - positioning leads the chart by ~10-14 sessions

1 positioning visible - capital deploying T SMC chart prints visible to retail

Day 0 @ Form 4 cluster filed
Day 1 O Convergence visible to readers
pay 3 @ 13G filing confirms accumulation
pay 5 @ Sector flow ETF prints turn
pay 7 (O) Options flow fires
pay 10 () Price displacement begins
Day 14 O Chart prints "change of character"

Day 16 O SMC traders see the pattern

0.0 2.5 5.0 7.5 10.0 12.5 15.0 17.5

Days from first filing - the lag is the edge
Schematic concept - representative timing

Figure 06 - The lag, made visible.

DAY 0: POSITIONING DATA PUBLISHES (FORM 4 CLUSTER, 13G FILING). DAY 7-10: FLOW CONFIRMS. DAY
10-14: PRICE DISPLACEMENT BEGINS. DAY 14-16: CHART PATTERN VISIBLE TO SMC TRADERS. THE LAG IS THE
WINDOW. THE WINDOW IS THE EDGE.

The lag is real and measurable

Form 4 filings happen within T+2 of the transaction. They are publicly readable on EDGAR within minutes of
filing. The chart pattern that follows an insider cluster typically takes 5-10 sessions to develop visible structure.
Reading the Form 4 cluster on the day it is filed gives you a 5-10 session head start on the SMC reader who

needs the chart structure to develop before they can see the pattern.

13F filings have a 45-day lag from quarter end, but the multi-fund clustering signal is visible the same day a 13F
prints. The chart pattern that develops from multi-fund accumulation typically forms over the following 4-12

weeks. The same logic applies: the data is fast. The chart is slow.

Gamma profile data is daily. Aggregate GEX flips are visible the day they happen. The CHoCH that follows a

gamma flip typically prints 1-3 sessions later, sometimes within hours. The lag here is shorter but still real. The
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reader who reads the GEX flip on Monday morning can position before the chart prints the pattern

Wednesday afternoon.

Why the lag persists

The lag is not closing. It might widen. The reason: positioning data requires interpretation, multi-source synthesis,
and discipline. Most retail traders do not want to do that work. Chart pattern recognition is faster, more intuitive,
and feels more like "trading." The information asymmetry is sustained by which work people are willing to do, not

by which information is technically available.

"The data is public. The discipline is rare. That
asymmetry is the edge."
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Where this leaves you.

If the argument of this issue is right, the implication for your trading is concrete. Not

"abandon SMC." Not "everyone teaching SMC is wrong." Just: read the layer underneath.

Three concrete moves

1. Add a daily 15-minute positioning-data check to your routine. EDGAR insider filings, OpenlInsider for
clusters, aggregate GEX from any free service. Cross-reference whatever chart pattern you are about to trade
against what the data is saying. If the data confirms, the trade has both layers behind it. If the data contradicts,

you have just learned something.

2. Run the Sunday workflow from Issue 04. Six steps, two hours, one ranked list. The discipline is what

makes the data layer actionable. Without it, you have a hobby. With it, you have a process.

3. Treat your existing SMC vocabulary as descriptive, not prescriptive. Use it to communicate. Use the data

to decide.

The concept that matters most

The chart is a downstream view of what is already happening in positioning, mechanics, and flow. Every named
SMC pattern is a real signature of one or more of these three layers. None of them are wrong. All of them are

visible earlier in the data than they are in the chart.

THE WHOLE SERIES IN ONE SENTENCE

Smart money is not a chart pattern. It is positioning, mechanics, and flow, with a 3- to 14-day lag before

it shows up as the chart pattern you have already learned to identify. Read the lag.
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The Stryk angle on this issue.

Issue 08 is the conceptual capstone of the series. The translation table maps every SMC pattern to its
positioning-data cause. Stryk operationalizes the translation: the same workspace that shows your
chart also shows the gamma profile, the COT z-score, the convergence score, and the flow context.

The SMC chart pattern you mark up has the data that caused it visible in the same view.

Breaking Structure subscribers go to the front of the early access line by default. Until Stryk ships,
this issue is the bridge. Build the habit now. The workflow ports.

breakingstructure.substack.com - alstrum.ai - @kjukas

What's next

If you have read all eight issues, you have the framework. The series is the foundation. The newsletter is the

weekly application. The Sunday build is the workflow. Stryk is the consolidated tool. The next move is yours.

Disclaimer. This document is published by Alstrum Al, Inc. for educational purposes only. It is not investment advice,
and nothing contained in it should be construed as a recommendation to buy or sell any security, derivative, currency,
commodity, or digital asset. Specific tickers, dates, dollar amounts, and filings referenced in the case studies (EFOR,
AMRZ, AHCO, IPX, SRAD) are sourced from public SEC filings (Form 4, Form 4-A, Form 8-K, Form 13F-HR, Schedule 13G/
13D on EDGAR), federal procurement databases (SAM.gov, USAspending.gov), Department of War / Department of
Defense contract announcements, and primary corporate press releases (BusinessWire, GlobeNewsWire, company
investor relations pages) as of May 2026. Readers should re-verify any specific data point against primary EDGAR filings
using the issuer CIK and the filing accession number before acting. Side-by-side schematic figures in this issue are
clearly labeled as conceptual diagrams; they are not real price charts, real gamma profiles, or specific trade
recommendations. The author, the publisher, and any affiliates may hold positions in the securities discussed. Past
performance and historical patterns are not predictive of future results. Trading derivatives, futures, FX, and crypto
involves substantial risk of loss and is not suitable for every investor. Consult a licensed financial professional before
making investment decisions.
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