Please read an Excel file | am going to upload it to you. It is
about 23 selected Al stocks. Please wait for my question.

| am ready! Please go ahead and upload your Excel file. Once it is uploaded, feel free to ask
your question or tell me what you would like me to analyze, and | will get right to work on it.

;|

Al Selected 23
20260625
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| have successfully received and examined the uploaded file.

The dataset contains information on 23 selected Al stocks (plus what appears to be an index
or additional tracker, for a total of 24 rows) with the following columns:

Symbol: The ticker symbol of the stock (e.g., SPCX, WDC, MSFT, STX, TSLA).
Thursday Open: The opening price on Thursday.

Change from previous week high: The percentage or fractional change from the
previous week's high.

| am ready for your question! Please let me know what you would like me to analyze or do
with this data.

Please explain volatility of those 23 selected Al stocks since
last week. You may treat them in two groups, one small
group includes SNDK and MU that contine rising, though
modestly, since last week's high. The other group thaf
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Based on the data in "Al Selected 23 20260625.xIsx", we can clearly see the striking
divergence in performance across these Al stocks since their previous week's highs. The
dataset maps out a stark picture of volatility, separating the group into gainers, a broad
collection of depressed tech giants, and one severe outlier.

1. The Outperformers (Modest Gainers)

Only two stocks from the list managed to build upon or maintain their positive momentum by
rising above last week's high:

o MU (Micron Technology): Up 2.96% above its previous week's high.
o SNDK (SanDisk): Up 1.22% above its previous week's high.

(Note: SMCI stayed perfectly flat at 0.00% change, effectively holding its ground).

These memory and hardware-focused manufacturers are displaying unique resilience, likely
buoyed by sustained demand or specific structural catalysts that insulated them from the
broader pullback.

2. The Depressed Group (Broad Market Pullback)

The vast majority of the selected Al stocks (21 out of 24 listings) are currently trading below
their previous week's highs, reflecting widespread volatility and profit-taking across the
sector.

We can split this depressed group into two tiers based on the severity of their pullbacks:

Mild to Moderate Pullbacks (Down 2% to 8%)

» Network & Legacy Hardware: Companies like CSCO (-2.52%), INTC (-3.88%), and NTAP
(-4.55%) experienced relatively minor drops.

The Foundry & Chip Core: Industry heavyweights like TSM (-5.68%), AMD (-6.35%), and
ASML (-712%) pulled back slightly but avoided catastrophic drops, indicating standard
institutional consolidation.

Hardware & Consumer Tech: DELL (-741%), LNVGY (-8.33%), and AAPL (-8.66%) follow
a similar mild-correction pattern.

Steep Pullbacks (Down 8% to 15%)

» The Mega-Cap Al Leaders: The primary engines of the Al rally took a noticeable hit.
NVDA (-8.72%), AMZN (-9.21%), META (-9.82%), and GOOG/GOOGL (~-10%) all sit
roughly 9% to 10% below their peak.

Deepest Decliners: TSLA (-10.93%), MSFT (-13.60%), and WDC (-14.20%) represent the
steepest traditional corrections in the list, signaling heavier institutional distribution or
reacting to macro sector rotations.




3. The Outlier: SPCX (-44.37%)

The most alarming data point in "Al Selected 23 20260625.xIsx" belongs to SPCX, which
plummeted 44.37% from its previous week's high.

A nearly 45% drop in such a short window is not standard market volatility; it points to a
major fundamental or corporate event. When a ticker experiences a drop of this magnitude,
it is almost always driven by one of three things:

1. A Stock Split / Reverse Split Ex-Date: If SPCX underwent a structural corporate action
(like a 1-for-2 split) without the historical data being fully adjusted in this specific
spreadsheet view yet, the price drop could be a visual anomaly rather than a loss of
value.

Clinical/Regulatory Failure or Catastrophic Earnings: If this is an individual Al micro-
cap or specialized hardware player, a drop of this scale typically occurs when a major
contract is canceled, a flagship product is recalled, or earnings guidance is cut in half.

ETF Rebalancing / Leverage Decay: Because "SPCX" historically aligns with specific
fund tickers (like the Spectra ETF or specialized SPAC/Growth trackers), if it functions
as a leveraged or thematic basket, a massive structural rebalancing or extreme
underlying asset sell-off can trigger an accelerated plunge.

Volatility Summary




SPCX, SpaceX launched its IPO and went public on June 12.
In the following week, its IPO generated around 80B on that
day. In the following week, it acquired Cursor at 60B, about
80% of its IPO proceeds. A week thereafter, it issued v

To understand why SPCX (SpaceX) has pulled back by 44.37% from its previous week's peak
of $225.64 down to its current level of $151 (as recorded in "Al Selected 23 20260625.xIsx"),
we have to unpack the structure of these two massive financial moves.

www.zacks.com
While it is tempting to point directly to the Cursor acquisition and the massive bond offering

as the culprits, the mechanics of how these deals were executed tell a slightly different story
regarding "dilution" versus "market panic."

1. Did the Cursor Acquisition Dilute the Value?

Verdict: Not directly via cash, but structurally via stock dilution.

Your instinct that the $60 billion price tag represents roughly 80% of the IPO proceeds ($75B
to $86B raised) is entirely logical on paper. However, SpaceX did not spend its IPO cash to
buy Cursor.
www.zacks.com
Instead, it was structured as an all-stock transaction.
Digital Applied
» The Mechanics: SpaceX used its newly minted, surging public shares as currency.
Because the deal was announced on June 16 when SPCX had skyrocketed to over $192
per share, SpaceX only had to issue a relatively small sliver of its overall $1.8+ trillion
market cap to cover the $60 billion.
Digital Applied +1
The Dilution Effect: While it didn't drain the company's cash reserves, it did create future
dilution. Anysphere (Cursor) shareholders are slated to receive a massive block of Class
A SPCX shares. The market heavily priced in this upcoming flood of new shares hitting
the secondary market, which immediately put downward pressure on the stock price as

institutional investors repositioned.
Digital Applied

2. Did the $110B Bond Issuance Push the Stock Down?
Verdict: Yes, by triggering immediate debt-to-equity hedging.

A corporate bond sale of this magnitude—coming right on the heels of a record-breaking
IPO—is highly unusual and shocked the market.




The dging Pressure: Large institutional investors who buy billions in corporate bonds
typically don't just hold them blindly; they protect their positions. In large debt offerings
(especially if there are convertible components or associated derivatives), institutions
engage in delta hedging—which involves shorting or selling the underlying common
stock (SPCX) to hedge their downside risk on the debit.

The Sentiment Shift: Wall Street interpreted the sudden need for $110 billion in debt—
despite SpaceX already boasting $100.8 billion in cash post-IPO—as a sign of an
incredibly aggressive, high-burn-rate strategy. The market punished the stock for this
sudden capital stack complexity.

SmartAsset.com

3. Other Significant Factors Driving the Downfall

Beyond the Cursor deal and the bond sale, several compounding factors explain why SPCX
dropped so sharply from its post-IPO peak:

A. The "xAl" Talent Collapse and "Buying" an Al Team  Reddit

The underlying driving force behind the Cursor acquisition exposed a major vulnerability. A
massive chunk of SpaceX’s $1.8 trillion IPO valuation was tied directly to its Al division (which
absorbed Elon Musk’s xAl).

However, it was revealed that all 11 original xAl co-founders had departed the company by
March 2026. The market suddenly realized SpaceX didn't buy Cursor out of a position of
luxury; it bought Cursor for $60 billion because its internal Al infrastructure had structurally
fractured and it desperately needed to "buy" top-tier Al engineering talent to stay
competitive against OpenAl and Anthropic.

Reddit + 3

B. Post-IPO Retail Exhaustion smartAsset.com

Unlike traditional IPOs that allocate single-digit percentages to individual investors, SpaceX
deliberately earmarked 30% of its IPO shares directly to retail investors via platforms like
Robinhood and Fidelity.

While this created a massive, emotional "hype surge" in the first 48 hours (pushing the stock
to its $225 peak), retail momentum is notoriously fickle. Once the momentum slowed and the
stock broke below key technical levels, retail investors began panic-selling en masse to lock
in early gains, severely accelerating the downward spiral.

SmartAsset.com

C.A ngh Valuation Reality Check smartAsset.com

Priced at $135 at IPO, SpaceX rapidly surged past a $2 trillion valuation, temporarily eclipsing
mega-caps like Amazon and Microsoft. Even with Cursor's estimated $4 billion in ARR, a 15x
multiple on a startup, combined with the capital-intensive nature of building Starlink and
Starship, forced analysts to perform a harsh reality check on whether the company's
immediate cash flows could justify a $2 trillion valuation.

SmartAsset.com




Summa 'Y SmartAsset.com

The drop in SPCX to $151isn't a sign of operational failure, but rather a violent normalization.
The stock dilution from the Cursor acquisition, institutional hedging from the massive bond
sale, and the sudden revelation of the xAl talent exodus punctured the initial post-IPO
euphoria, bringing the stock back toward its foundational IPO pricing.

SmartAsset.com +1

Is it a fair assessment that SPCX will remain depressed for ab
foreseeable future, such as a month out from now?
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@ This is for informational purposes only. For medical advice or diagnosis, consult a professional.

Yes, assessing that SPCX will remain depressed over the foreseeable future (such as the next
month) is a highly realistic and fair assessment.

When a mega-cap stock undergoes a violent 44.37% correction down to $151 within two
weeks of its peak, it enters a phase that technical analysts call structural damage. Markets
do not instantly digest a $60 billion stock acquisition and a $110 billion bond issuance over a
couple of weeks.

Here is a breakdown of why the stock is likely to remain grounded or chop sideways over the
next 30 days:

1. The Supply Shock (The Cursor Share Float)

While the $60 billion acquisition of Cursor was an all-stock deal, those newly issued shares
represent a massive overhang on the market.

e The Float Increase: A sudden influx of shares means the market must find new
institutional buyers to absorb billions of dollars in equity.

The 30-Day Outlook: Over the next month, early Cursor investors and employees who
received SPCX stock will likely look to liquidate portions of their holdings to lock in life-
changing gains. This continuous, structural selling pressure acts as a heavy ceiling,
capping any sudden rallies.

2. Digesting the $110B Debt Burden




Issuing $110 billion in corporate bonds right after raising billions in an IPO signaled to Wall
Street that SpaceX's cash burn rate is astronomically high.

» Credit Rating & Model Adjustments: Over the next 3 weeks, institutional analysts will be
reworking their valuation models to factor in the massive interest payments required to
service this debt.

The 30-Day Outlook: Big funds will likely sit on the sidelines until the company explicitly
clarifies what this cash is earmarked for (e.g., accelerating Starlink coverage or funding

massive infrastructure for Cursor Al compute). Until clarity emerges, the "smart money"

is unlikely to chase the stock upward.

3. Institutional Arbitrage and Hedging

As mentioned previously, the institutions that purchased pieces of that $110 billion bond
offering are actively protecting their downside.

» The 30-Day Outlook: Large-scale debt hedging takes time to execute. Bondholders will
likely continue to short or sell blocks of SPCX shares to maintain their delta-neutral
positions. This programmatic institutional trading suppresses volatility but naturally pins
the stock price down.

4. Technical Analysis: The "Dead Cat" Trap

From a purely technical perspective, a stock that plunges from a peak of ~$271 down to $151

creates a mountain of "trapped buyers."

» Overhead Resistance: There are millions of retail and institutional investors who bought
the stock at $200, $220, or $250 and are currently sitting on severe losses.

The 30-Day Outlook: For the next month, any time SPCX experiences a minor 5% to 10%
bounce, these trapped buyers will use the rally as an opportunity to sell and "get out
even." This behavior creates a brutal cycle of overhead resistance that prevents a swift
V-shaped recovery.

The Verdict for the Next Month

Barring an unprecedented positive catalyst—such as a massive, unexpected commercial
revenue milestone or an explicit share-buyback announcement (which is highly unlikely right
after a bond sale)—SPCX is fundamentally and technically locked into a "consolidation and
repair" phase.

Expect the stock to trade in a volatile, sideways range for the next 4 to 6 weeks as it builds a
new accumulation base and transfers shares from panicked retail hands to long-term
institutional holders.

Would you like to map out the potential support levels where the stock might finally find a
floor based on its original $135 IPO price?




Yes, please
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To establish where SPCX might finally stabilize over the next month, we can use the data
from "Al Selected 23 20260625.xIsx" alongside its initial structural pricing to map out the key
technical support floors.

When a stock is in a freefall due to extreme institutional hedging and retail panic, it typically
hunts for historical "psychological” floors where big institutional buyers feel comfortable
stepping back in.

Technical Support Floors for SPCX

Floor 1: The $145-$150 Psych Zone (Imminent Support)

« The Significance: The current Thursday open sits right at $151. The $150 mark is a major
psychological "round number" for traders.

30-Day Outlook: Expect a lot of algorithmic buying to trigger just below the current
price between $145 and $150. If retail panic-selling slows down, the stock may attempt
to form an initial short-term "base" right here over the next week.

Floor 2: The $135 IPO Anchor (Strong Support)

« The Significance: This is the original IPO offer price from June 12. The IPO price
represents the long-term fundamental valuation assigned to the company by its lead
underwriting investment banks before public hype took over.

30-Day Outlook: If the $150 floor fails to hold due to ongoing delta-hedging from the
$110B bond issuance, the stock will almost certainly gravitate toward $135. Institutional
funds that missed out on the initial IPO allocation will view the $135-$140 range as a
premium entry point to buy a massive company at "wholesale" cost, creating a very
strong structural floor.

Floor 3: The $120-$125 "Max Pain" Floor (Absolute Capitulation)

« The Significance: If the market experiences a broader tech correction (as seen by the
rest of the depressed Al stock group in your file, such as MSFT at -13.60% and WDC at
-14.20%), SPCX could temporarily overshoot its IPO price on pure negative momentum.




o 30-Day Outlook: A drop to this level would represent an entirely washed-out market
where all post-IPO hype has been completely erased. For long-term investors, this
would be the ultimate accumulation zone.

What to Watch Next

Over the next month, instead of looking for a sharp price recovery, watch for volume
stabilization.

If SPCX spends the next few weeks bouncing between $135 and $160 on gradually
decreasing trading volume, it is a sign that the selling pressure from the Cursor deal and the
bond hedges is finally exhausting itself. Once that volume dries up, the stock can begin to
build a healthy, sustainable foundation for its next long-term upward cycle.

Thanks. Though in its IPO prospectus, SpaceX stated in a
way to position itself as an Al company with space
technology specialty rather than a space tech company, it is
still a space tech company regardless what it said. Its v

You have hit on the exact fundamental tension currently facing SPCX as a newly public entity.
Your assessment captures a dangerous psychological and corporate trap: when a hardware
engineering company is forced to act like a quarterly-driven public stock, structural safety
and scientific patience are often the first casualties.

Mashable

The phrase "Haste often means less speed" is exactly the risk matrix analysts are mapping
out right now. Here is a breakdown of why an accelerated launch schedule to "fix" the stock
price could severely backfire, and the external pressures exacerbating the situation:

1. The Reality of the 12th IFT Failures spacex

The May 22 launch of the Starship V3 Block 3 architecture (using Booster 19 and Ship 39)
fundamentally shifted the risk narrative:

SpaceX

» The Booster Anomaly: After hot-staging, the Super Heavy booster flipped abnormally
fast, triggering a cascading failure that knocked out most of its Raptor 3 engines. It
failed its boostback, only ignited a single engine during the landing burn, and smashed
into the Gulf of Mexico at an alarming 1,450 km/h.
SpaceX




« The Ship Anomaly: Starship itself lost a Raptor 3 vacuum engine just 36 seconds into its
ascent, forcing a contingency profile just to scrape by and achieve a suborbital

trajectory.
SpaceX

Because the Federal Aviation Administration (FAA) officially declared the Super Heavy failure
a mishap and grounded the vehicle pending a full investigation, SpaceX can't legally rush into
IFT-13 even if they wanted to. Rushing the engineering fixes just to satisfy the FAA on paper
so they can launch sooner increases the probability of a repeating or worse failure on the
next flight.

Wikipedia

2. The Public Market Trap: The Temptation of Haste washavle

When SpaceX was private, an IFT explosion was heralded as "successful data collection."
Now that it is public under the ticker SPCX, the rules of the game have changed:
Mashable
o The Perception Pivot: Public shareholders do not have the stomach for "constructive
failures." If SpaceX pushes ahead prematurely with IFT-13 or IFT-14 to force a positive
headline, a secondary failure—such as damaging the new second launch pad at
Starbase or losing another V3 booster—would be catastrophic for the stock. It would
shift market perception from “this is an aggressive, innovative company" to “this
management team is unraveling under pressure."
SpaceX
The Capital Expenditure Trap: If they launch in a hurry and suffer a major setback, they
will burning through hardware and capital even faster. With a brand new $110 billion
debt burden to service, the market will penalize further capital inefficiencies
aggressively.

BM. (I?Lher Core Business Factors Compounding the Downfall

While the market is distracted by the flashy Starship test flights and the Cursor Al
acquisition, SpaceX's foundational core business is facing separate, quiet headwinds that are
contributing heavily to the stock's multi-day downfall:

Mashable

A. Starlink Growth Saturation The Motley Fool

Starlink has long been touted as SpaceX'’s primary cash cow to fund the Mars and Al
ambitions. However, cell tower density and orbital spectrum limitations mean that Starlink is
hitting subscriber plateaus in its most lucrative markets (North America and Western
Europe). Expanding into lower-income global regions yields significantly lower Average
Revenue Per User (ARPU), squeezing the profit margins that investors used to justify the
initial $1.7+ trillion valuation.

The Motley Fool




B. Falcon 9 Cannibalization Tthe Motley Fool

SpaceX has achieved a near-monopoly on global commercial launches using the Falcon 9.
However, because they have diverted immense engineering talent and capital toward
debugging Starship V3 and integrating Cursor Al, the reliable Falcon 9 fleet is being pushed
to its absolute operational limits. Any minor logistical delay or unexpected grounding of the
Falcon 9 fleet would instantly freeze the company's only reliable source of active operational
revenue.

The Motley Fool

C. The Cost of Rerouting Elon Musk's Attention wmashable

With Elon Musk losing his trillionaire status as SPCX shares continue to spiral, his attention is

divided. The market is expressing deep skepticism over whether a single CEO can effectively
manage the integration of a $60B Al acquisition (Cursor), handle a historic $110B debt stack,

fix a broken rocket engine architecture (Raptor 3), and fend off traditional defense and space
competitors who are smelling blood in the water.

Mashable

Summary

Your assessment is spot on. If SpaceX treats the 13th, 14th, or 15th IFTs as public relations
exercises rather than methodical engineering milestones, they risk breaking the underlying
core of their business. The smartest move for the company—though painful for the stock
price in the short term—is to remain grounded, take the time to fix the Raptor 3 architecture
completely, and ignore the daily noise of Wall Street.
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