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Fit for Summer.
As temperatures soar across the Northern Hemisphere — though

nowhere near as much as the AI infrastructure names — it’s time to

bring out the running shoes. And what better way to fund them than

to invest in some of the direct beneficiaries.
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THE  THES I S

Once high-flying names, the sports apparel and footwear segment has seen a dramatic pullback across the board — from Nike (NKE; down 75% from

peak) to On Holdings (ONON; down 40% from peak), to Deckers (DECK; down 50% from peak). While the decline in share prices is attributable to a

combination of both structural (NKE) and cyclical (ONON, DECK) factors, they have also borne the brunt of margin erosion resulting from higher costs in

a post–Liberation Day tariff world.

That was then. The question for investors is whether this is changing. Are the fundamental problems priced in? A cyclical revival — and a potential

contrarian bet on NKE — are pre-requisites to investing. While narratives will follow, it’s price that leads the narratives — and price is beginning to show

signs of life across all three companies.

Whether this is a tactical opportunity or the start of a long-awaited revival, time will tell — but for now, all three

stocks are catching a bid and, at the minimum, present an opportunity to be long with tight stops. Within the

space, ONON appears best placed.

THE  SE T -UPS

ONON ($39.4) — Momentum and trend strength — both absolute and relative to SPY. Trading opportunity with $34 stop loss.◆

NKE ($45.9) — Bouncing off $42 lows in the early stages of a trend reversal, backed by momentum strength (absolute and relative). Trading

opportunity with $41.5 stop loss; above $47, add to positions.

◆

DECK ($114.2) — Momentum and trend strength — both absolute and relative to SPY. Resistance in the $122–125 area — add to positions above the

resistance zone. Stops at $100.

◆
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THE  CHARTS

NKE  +  ONON  +  DECK  —  RELATIVE  TO  SPY  —  TURNING  AROUND Source: TradingView

ON  HOLDINGS  —  REVERSING  UP ! Source: TradingView
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THE  CHARTS  — continued

NIKE  —  BASING  —  IS  THE  WORST  OVER? Source: TradingView

DECKERS  —  T IME  TO  HOKA? Source: TradingView
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I M P O R TAN T  I N F O RMAT I O N

Disclaimer

CON F I D E N T I A L I T Y

The contents of this document are confidential and are meant for the intended

recipient only. If you are not the intended recipient, please delete all copies of

this document and notify the sender immediately.

G E N E R A L  COMMEN TA RY

This document, provided as a general commentary, is for informational purposes

only and is not to be construed as an offer to sell or solicit an offer to buy any

financial instruments in any jurisdiction. This does not constitute any form of

regulated financial advice, and your independent financial advisor should be

consulted prior to taking any investment decision(s). This document is based on

information from sources which are reliable but has not been independently

verified by Lighthouse Canton Pte. Ltd. and its affiliates ("LC"). LC has taken

reasonable steps to verify the contents of this document and accepts no liability

for any loss arising from the use of any information contained herein. Please also

note that past performances are not indicative of future performance.

Information contained herein are those of the author(s) and does not represent

the views held by other parties. LC is also under no obligation to update you on

any changes made to this document.

TAC T I CA L  NAT U R E  O F  L E V E L S

Price levels, stop-loss levels and observations are illustrative and reflect a

tactical, trend-following view as at the date of publication; they are subject to

change without notice. Wherever there is the potential for profit there is also the

possibility of loss. The set-ups described are not suitable for all investors and

should be sized with regard to single-stock volatility.

R E G U L AT I O N

This document is prepared by Lighthouse Canton Pte. Ltd. and its affiliate,

Lighthouse Canton Capital (DIFC) Pte. Ltd., which are regulated by Monetary

Authority of Singapore ("MAS") and Dubai Financial Services Authority ("DFSA")

respectively. MAS and DFSA have no responsibility for reviewing, verifying and

approving the contents of this document and/or other associated documents.

The contents of this document may not be reproduced or referenced, either in

part or in full, without prior written permission from LC.
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