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CPI YoY Percent Change

% Change vs. Prior Year, Seasonally Adjusted
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INFLATION: Core CPI remains contained despite a modest uptick recently

Consumer Price Index excluding Food and Energy (Core CPI)

% Year-over-Year (Top) and % Month-over-Month (Bottom)
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INFLATION: 1Y breakeven rate normalized following spike around Liberation Day

1Y Inflation Breakeven, 1Y Forward
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INFLATION: Primarily “problem” for opposing voters

UMich Median 1-year Inflation Expectation by Party Affiliation
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Semis & Tech Portfolio vs NASDAQ

Performance over the past 2 years
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Fed Funds Effective Rate
Past 10 years
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Federal Funds Rate and Target Range

Federal Reserve policy rates over time

Federal Funds Rate and Target Range
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AAIl Net Bulls Less Bears vs. S&P 500

Since 2016
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AAIll Bearish Sentiment Percent

Last 2 years
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SENTIMENT: Unprecedented bearishness despite ATH

AAIl Bullish vs Bearish Sentiment
Past 3 Years with Net Bulls
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Dow gains while NASDAQ stalls
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S&P 500 Net Non-Commercial Futures % Open Interest

Since 2015
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VIX vs S&P 500 Performance Since 2025

CBOE Volatility Index and S&P 500 percent performance

VIX vs S&P 500 Performance Since 2025

CBOE Volatility Index and S&P 500 percent performance
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Inflation Expectations by Political Party vs Actual Inflation
Umich expected price changes vs US Truflation Inflation Index
Since 2024
Inflation Expectations by Political Party vs Actual Inflation
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TSLA with 50-day and 200-day Moving Averages since 2020
Since 2020

TSLA with 50-day and 200-day Moving Averages

since 2020
600

500

400

200

Price

EQUITIES gVNeORNI TN e

100

0
Jan 2020 Jul 2020  Jan 2021  Jul 2021 Jan 2022  Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024 Jan 2025  Jul 2025  Jan 2026

— T3LA - Tesla, Inc. Common Stock  — TSLA - SMA& 50  — TSLA - SMA 200

Fundstrat, Polygon

Your Brand

3/3/2026




EQUITIES gVNENORNAYF-\N@!

S&P 500 Sectors Performance
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Performance: S&P 500 vs Nasdaq vs Dow vs Russell 2500
Since 1Q25
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Equal Weighted Sectors Performance
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FINANCIALS: 11 ideas from Fundstrat
11 Large & SMID-cap Financials ideas

Company information Fundame ntals & Valuation
52-Week Range - Analst Ratings |
$0Davgdaly  YTD perd FC Mean  Mean Short 20268 2026E
Curment Wkt cap Svoume  (relative to (5=Buy implied Dividend lssuer Int.% | saks EPS  PE :
Ticker ~ Companyname Price  Low  High ($mm) ($m) SEPE00) | 1=Sel) wupside Yied Rating officat | gowth gowth (26E) ROE :
T : : E
& Large-cap stocks ; 5 5
é 1 AP Amancan Bxpress Co $65.29 SIN4 ST SIB1EN 856 TH i I ko Wk A 21k % 1% A% Eﬂ'|""n
= Z BK BankOf New York MelonCo 5110.74 57046 511374 57224 $357 B | A0 Th 8% A 1.4% 4% 1M 136 13%;
8 1 68 Goldman Sachs Grouplne  $811.97 43038 84128 S2R2M3  $1517 B | 168 h  20% BBB+ 24% 6% 14% 146 15%;
= 4 HOOD  Robnhood Merkels Inc-A 512316 52066 515086 5110828 4415 214 Fh 4 K - - i i Mk 2% H0Ox 2B
3 5 PN Jpmorgan Chase & Co $305.76 S20216 L5 M5 825U 11.5% 385 ™ 20% A 0 | 4% B M 1T
n 6 PNC  Pnchnancal ServiesGroup $193.48 $145.12 521628 575,875 3366 -15.3% 43 1 3% A 16 | % 1% 05 12%
,u:'l 7 SPGl  S&P Gbbal Inc WU T4 S5TR.05 5153404 805 -16.3% 47 T 0B% - 0Bk P Th 1M 2B 13%
hl small & mid-cap stocks 5 |
ALLY  AllyFnancal nc Wiz 53852 4B $126836 $137 ATh | 4Z 1% 30%  BBB- 46k W 4% TE 4%
EWBC  EaslWesl Bancorp Inc ST.00 6827 SINGT  S147Z 5 A% 447 Bk 23%  BBE 1T 5% B 107k ‘IE.%E
10 GLXY  Gaay Digial nc-A $2578 SN AWM 51021 524 Bh | 4B B - - 3% Tk 2% mm E‘I%E
11 S0A  Sofi Technologis Inc 52046 MBE0 ST $M3X S2.047 % | W 4% - - N B 66 Hx T
Average $166,019 $.2 s S N | B Vi T A L 4. 7% ¥ A MAx 6%
Median §T7.204 $805 11.%% a2 1 L% 4% Th 1 145 15%
" of stocks positive 58% Ti% Bh 8% 9% !
Fundstrat, Bloomberg, FactSet

3/3/2026




EQUITIES EVNEORE TN

S&P 500 Equal Weight Sectors Performance
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Invesco S&P 500 Equal Weight Energy ETF

Invesco S&P 500 Equal Weight Communication Services ETF
Invesco S&P 500 Equal Weight Financials ETF

Invesco S&P 500 Equal Weight Technology ETF

Invesco S&P 500 Equal Weight Industrials ETF

Invesco S&P 500 Equal Weight ETF

Invesco S&P 500 Equal Weight Utilities ETF

Invesco S&P 500 Equal Weight Materials ETF
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Invesco S&P 500 Equal Weight Health Care ETF

Invesco S&P 500 Equal Weight Consumer Discretionary ETF

Invesco S&P 500 Equal Weight Consumer Staples ETF
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LOOKBACK 2015: The 10 “most expensive” stocks and next 5 yrs
Top 10 NTM P/E Stocks in 2015

% Annual Return

2015 2015

NTM  Market Cap Price
Rank Ticker P/E ($B) 2016 2017 2018 2019 2020 CAGR
1 VRTX 161.2 $30.9 415 1034 106 321 79 134
2 NFLX 160.9 $48.9 82 5561 394 209 671 364
3 EQIX 151.8 $18.7 18.2 26.8 -222 656 224 1838
4 CRM 102.5 $52.1 127 493 340 187 36.8 23.2
5 JEF 84.4 $6.3 33.7 139 -345 315 151 8.6
6 ADSK 80.1 $13.7 21.5 416 227 426 664 38.0
/ UAA 64.8 $17.4 -30.2 -50.3 225 222 -205 -16.2
8 AMZN 63.4 $316.8 109 56.0 284 230 763 37.0
9 ILMN 56.6 $28.1 333 706 373 106 115 140
10 TRIP 54.3 $12.3 456 -25.7 56,5 -437 -53 -19.5

Fundstrat, Bloomberg
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Disclosures

Disclosures

This material is provided for informational and educational purposes only and is intended solely for the use of authorized clients and users of the platform. It does not constitute investment advice, financial advice, legal advice, tax advice, or a recommendation
or solicitation to buy or sell any security, digital asset, or financial instrument.

The content may include research, analytics, charts, visualizations, forecasts, models, or written commentary generated in whole or in part using automated or artificial intelligence—based tools. Such content is based on inputs, assumptions, and data sources
believed to be reliable at the time of generation; however, no representation or warranty is made as to the accuracy, completeness, timeliness, or reliability of any information presented.

Opinions, estimates, projections, and forward-looking statements reflect judgment as of the date of creation and are subject to change without notice. Past performance is not indicative of future results. Market conditions, assumptions, and data inputs may

materially affect outcomes.

This material does not take into account the individual financial circumstances, objectives, risk tolerance, or needs of any specific person or entity. Users are responsible for conducting their own independent analysis and should consult their own financial,
legal, tax, or investment professionals before making any investment or strategic decision.

The firm and its affiliates may, from time to time, have long or short positions in securities, digital assets, or other instruments referenced, and may buy or sell such instruments without notice.
To the maximum extent permitted by law, all liability for any losses, damages, or decisions arising directly or indirectly from the use of this material or the platform is expressly disclaimed.
Atrtificial Intelligence Disclosure

Certain charts, reports, summaries, and written outputs available through this platform are generated or assisted by artificial intelligence and automated systems. These outputs are probabilistic in nature and may contain errors, omissions, simplifications, or
unintended interpretations.

Al-generated content should not be relied upon as a sole basis for investment or business decisions. Users are expected to review, validate, and independently verify all outputs before use, publication, or distribution.
No guarantee is made that Al-generated outputs are complete, accurate, compliant, or suitable for any particular purpose.

User-Generated Content Disclosure

Chartbooks, charts, reports, or other materials created using this platform may be generated, modified, or curated by users. The platform operator does not review, approve, endorse, or verify user-generated content.

All conclusions, interpretations, assumptions, and representations contained in user-generated materials are the sole responsibility of the user. No responsibility or liability is assumed for any user-created content, including its accuracy, completeness, or
compliance with applicable laws or regulations.

Users are solely responsible for ensuring that any materials they create, share, or distribute comply with all applicable regulatory, legal, and professional obligations.

No Advisory or Fiduciary Relationship

Use of this platform does not create an investment advisory, fiduciary, brokerage, or client-advisor relationship. No fiduciary duty is owed to any user or recipient of this material unless expressly agreed in writing.
Third-Party Data Disclosure

Information may be obtained from third-party sources believed to be reliable; however, such information is not independently verified and no representation is made as to its accuracy or completeness. Third-party data providers bear no responsibility for the
content or its use.

Use and Redistribution

This material is intended for internal or authorized use only. Redistribution, reproduction, republication, or external distribution, in whole or in part, is prohibited without prior written consent. Any unauthorized use is strictly prohibited.



