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FED NOT EXPECTED TO RAISE RATES WED, BUT
QT COULD RESUME. MU P/E IS 5.3X NOW VS
12.6X IN NOV 2025... SELL-OFF IN BOTTLENECKS
SEEMS OVERDONE

Thomas Lee, CFA A
HEAD OF RESEARCH

VIDEO: We would be surprised if the Fed hikes in the July meeting (Wed).
There is a possibility the Fed might again resume QT, but this is something
Warsh discussed earlier this year. As for the sell-off in Al bottlenecks, the fact
that Micron Technology $MU now trades at 5.3X P/E, vs 6.5X LT avg and 12.6X
in Nov 2025, tells us a lot of "risk" is priced in (duration: 5:05).
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The July Fed FOMC rate decision is Wednesday, and we do not expect any
surprises. That is, we do not expect the Fed to raise rates.

There are some market experts predicting a rate hike. Citadel's macro strategist
Frank Flight expects a hike. His rationale is that he sees a hawkish turn in voting
members and also as a way for the Fed to end the guidance era. Bond markets
are pricing in a 32% chance of a hike and prediction markets (polymarket.com) see
a 23% chance of a hike. So it would be a surprise.

Looking at FOMC voting member comments since the June meeting, there are 3
comments seeming hawkish and 2 dovish:

- Hawkish: Kashkari, Logan and Hammack

- Dovish: Williams and Jefferson

But the most important is Kevin Warsh. And in our view, his comments seem
neutral:

“We're going to look at our tools and the changing economy... and see whether we
need to adjust policy to take [inflation] head on.”

We believe the underlying drivers of inflation are weakening, evidenced by the
slowdown in shelter and the fact that 64% of CPl components are deflating from
their peak. So, we would be surprised that a Fed that values "data collection”
would take a somewhat superficial view that inflation pressures remain strong.
Granted, inflation is not back at 2% but the tariff effects and higher oil are distorting
these results.

For reference, below are the comments and the related dates.

HAWKISH 6/26 - Neel Kashkari: “Core inflation is moving sideways or ticking up
now... It is certainly possible [we have to raise rates]... but we need to see how
some of these other dynamics play out before | can give you any kind of certainty.”
7/13 - Christopher Waller: “I will need to see several months of lower readings to
feel that inflation is moving in the right direction... | think that is still a reasonable
outcome, and | would then continue to hold the policy rate at its current target
range.”

DOVISH 7/15 - John Williams: “Inflation is unquestionably too high... but there are
encouraging reasons to expect that inflation has peaked and should edge down in
coming quarters.”

G

fundstrat



fu ndstrat B FLASH July 28, 2026

7/15 - Lisa Cook: “...should, in theory, result in only short-lived increases in
inflation. At this juncture, | see it as prudent to give a bit more time to observe how
inflation unfolds from here.”

7115 - Kevin Warsh: “We're going to look at our tools and the changing economy...
and see whether we need to adjust policy to take [inflation] head on.”

HAWKISH 7/16 - Lorie Logan: “I currently believe modestly higher interest rates
would better balance the outlook and risks for the FOMC'’s dual mandate goals.”
DOVISH 7/16 - Philip Jefferson: “[Our current] policy stance should continue to
support the labor market while allowing inflation to resume its decline... That said,
in a scenario where actual inflation does not start to cool down soon, | believe that
it could be appropriate to reconsider our current policy stance...”

HAWKISH 7/17 - Beth Hammack: “What I'm hearing from those conversations
[with business and community leaders] is that inflation isn’t coming from only one
source—it’s broad based.”

But the other possibility is the Fed could resume shrinking its balance sheet.

- The current “run-off” rate is $0 per month

- This was as high as ~$100 billion at the peak pace in 2022.

- QT, or reducing the balance sheet, is effectively an interest rate hike, but without
embarking on a tightening policy

We are still in the heart of earnings season, and it has been a good one again.

- 29% of cos reporting, this is the heaviest week

- 87% beating on EPS

- magnitude of beat is 8.5% of EPS

- $SPX 2Q26 EPS now $91 from $81 a month ago

We also believe the sell-off in "bottleneck” sectors remains in the late stages.
Again, groups like memory $DRAM and Korea $SEWY and semis $SMH suffered
declines this week. And in fact, are making new cycle lows.

Micron Technology $MU is the most widely traded memory stock and is down 41%
from its highs. We previously wrote how this is analogous to $CSCO from 1994 to
2000 where we saw 2 corrections of more than 40%.

The P/E of MU arguably is now showing positive risk/reward:

- Micron now trades at 5.372X 2027 EPS,
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- below the 10-year average of 6.524X, or a 1.2X turn discount
- P/IE was 12.628X on Nov 10, 2025, or just 8 months ago
= S0, to us, while price momentum works in both directions, we think the valuation
for these stocks has corrected to levels of attractive risk/reward.
= This week we receive a rate decision from the Fed on Wednesday and the June
PCE on Thursday:
- 7/27 Mon 8:30 AM ET: Jun P Durable Goods Orders MoM 0.3% vs 1.8%e
- 7/27 Mon 10:30 AM ET: Jul Dallas Fed Manuf. Activity Survey 1.3 vs 2.0e
- 7128 Tue: The Agentic Economy Webinar w/ Sean Farrell & Jansen Teng
- 7/28 Tue 9:00 AM ET: May S&P Cotality CS 20-City MoM SA 0.15% vs 0.0%e
- 7/28 Tue 10:00 AM ET: Jul Conference Board Consumer Confidence 90.8 vs
92.4e
- 7/28 Tue 10:00 AM ET: Jul Richmond Fed Manufacturing Survey 5 vs 6e
- 7/29 Wed 2:00 PM ET: Jul FOMC Decision No Change Expected
- 7/30 Thu 8:30 AM ET: Jun Core PCE MoM 0.17%e
- 7/30 Thu 8:30 AM ET: 2Q A GDP QoQ 2.0%e
- 7/31 Fri 8:30 AM ET: 2Q ECI QoQ 0.8%e
- 7/31 Fri 10:00 AM ET: Jul F U. Mich. 1yr Inf Exp 4.3%e
BOTTOM LINE: Crypto, MAG7, Software, Small-caps lead since Iran War

We continue to see a 3-phase market in 2026. We believe we are still in this rising
phase, and our original aspirational target was 7,300. We are above this level
currently. We are not yet cautious, as we still see impressive market resilience, this
week being an example. While oil and rates are near highs, equities are still
managing to show resilience.

We continue to favor the following sectors:

= MAG7 & Bitcoin & Ethereum $SMAGS $IBIT $SETHA $SMH $DRAM
Industrials -> "bullet makers" $XLlI

Financials: Large-cap and regional banks $XLF $KRE
Small-caps $IWM

Energy/Basic Materials $XLE $XLB
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Week of 7/27 - 7/31:

Q Thomas Lee, CFA FLASH Macro Minute
J Head of Research i
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f Inclusion data... Performance...
fund Current Relvs
Ticker (s) price Date added Inclusion price # Days Absolute S&P 500
2026 Overweights
1 Technology/®l ALK 171.09 121025 14873 230 HE0% +72%
- Magnificent 7 stocks MAGS 63.44 12A10/25 G7.19 230 5.6% -13.5%
1 Bitcoin BTG 6377281 121025 9239610 230 31.0% -38.9%
1 Ethereum ETH 1.913.43 1211025  3,340.89 230 -427% -50.6%
2 Basic Materials ALB 52.34 121025 44,24 230 +18.3% +104%
2 Enerqy KLE 5757 120725 46,18 230 +24.7% +16.8%
3 Financials ALF 5760 121025 53.89 230 +6.9% -1.0%
- Regional Banks KRE T6.79 121025 G7.05 230 +4.5% +H.7%
Industrials LI 182.49 12M10/25 156.06 230 +H69% +9.1%
Communication Services ALC 109.67 121025 117.07 230 £.3%  -14.2%
Real Estate/REITs KLRE 46.01 12A0/25 40.58 230 +34% +5.5%
Small-Caps W 293.37 1210/25 254.81 230 H51% +7.3%
2026 Underweights

1 Consumer 5taples ALP 87.06 1210725 7622 230 H1.3% +34%

Source: Fundstrat, Bloomberg
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Inclusion data... Performance...
fund
Date Last Price When  Current Relvs
Ticker Market Cap  P/E Yr+1 Added Added Price Absolute S&P 500
Top 5 Core Large-cap Ideas
Bank of New York Melon Corp/T ~ BNY 106,179 15.3x 7115/2026  162.35 156.49 -36% -1.7%
Goldman Sachs Group Inc/The GS 316,780 14.2x 7/15/2026  1152.07 1033.34 -10.3% -8.4%
Advanced Micro Devices Inc AMD 741,304 33.5x 7M15/2026  529.14 454.62 -14.1% -12.2%
EN Lilly & Co LLY 1,149,546 27.2x 7/15/2026  1156.63 1220.66 +55% +7.4%
NVIDIA Corp NVDA 4,767,642 15.3x 7152026  212.50 197.01 -73% -5.4%
Bottom 5 Core Large-cap Ildeas
EchoStar Corp ECHO 24,904 8.2x 7115/2026 96.57 85.93 -11.0%  -9.1%
Strategy Inc MSTR 33,699 17.2x 7/15/2026 97.47 96.16 -1.3% +0.6%
Northrop Grumman Corp NOC 78,024 18.1x 7/15/2026  525.22 549.22 +4.6% +6.5%
Oracle Corp ORCL 345,541 11.1x 7152026  132.49 119.96 -95% -7.6%
TeslaInc TSLA 1,214,249 131.5x 7M15/2026  394.46 307.44 -22.1% -20.2%
Source: Fundstrat, Bloomberg
Ej Jul 28, 2026
Inclusion data... Peiformance...
fU nd Relvs
Date Last Price When  Current Russell
Ticker Market Cap  PJ/E Yr+1 Added Added Price Absolute 2500
Top 5 Core SMID-cap ldeas
HF Sinclair Corp DINO 16,099 9.4x 7/15/2026 83.93 89.30 +6.4% +6.3%
Carpenter Technology Corp CRS 27,845 43.4x 7/15/2026  577.10 560.43 2.9% -3.0%
Neurocrine Biosciences Inc NBIX 18,384 15.4x 7/15/2026  172.05 182.83 +6.3% +6.2%
Exelixis Inc EXEL 14,204 13.8x 7/15/2026 55.55 56.51 +1.7% +1.6%
Reddit Inc RDDT 34,351 23.5x 71152026 198.03 178.44 99% -10.0%
Bottom 5 Core SMID-cap Ideas
Energy Fuels Inc/Canada uuuu 2,832 67x 7/15/2026 12.67 11.33 -10.6% -10.7%
lonQ Inc 10NQ 12,646 - 7/15/2026 37.51 33.88 H9.7% -9.8%
Galaxy Digital Inc GLXY 8,165 115.1x% 7/15/2026 24.58 20.94 -14.8% -14.9%
Rocket Lab Corp RKLB 39,912 - 7/15/2026 76.20 63.89 -16.2% -16.2%
Weatherford International PLC WFRD 5,991 11.5x 7/15/2026 81.81 83.58 +2.2% +2.1%

Source: Fundstrat, Bloomberg

Part I: 47 Large-cap Core Ideas: Updated list is below

Large-Cap Core Stock Ideas are large-cap stocks that appear in multiple of our

investment strategies.

= Consider these stocks our top stock picks and thus, the higher quality ideas.
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1M ped  YTD perd

(relative to  (relative to PIE

Ticker Company Sector Industry Mkt Cap (SM) S&P 500) S&P 500)  ('26E)

1 MNST Monster Beverage Comp Consumer Staples Beverages $91537 9.3% 14.5% 36.1x
2 AMD  Advanced Micro Devices Inc  Information Technology Semiconductors & Semiconductor $843,733 12.1% 134.0% 39.3x
3 CAT Caterpillar Inc Industrials Machinery $453,678 13.4% 64.3% 32.7x
4 GEV  GE Vemaova Inc Industrials Electrical Equipment $279,419 1.5% 51.5% 43.6x
5 GS Goldman Sachs Group Inc/The Financials Capital Markets $£336,699 11.6% 17.3% 16.8x
6 BNY  Bank of New York Mellon Com Financials Capital Markets §101,241 74% 19.4% 15.2x
7 GE General Electric Co Industrials Aerospace & Defense $371,251 18.9% 7.9% 41.1%
8 MRK  Merck & Co Inc Health Care Phammaceuticals $204,292 1.2% 5.6% 12.4x
9 JPM  JPMongan Chase & Co Financials Banks $805,908  10.6% -3.9% 14.2x
10 KLAC KLA Corp Information Technology Semiconductors & Semiconductor §317.882 30.3% 92.7% 47 .5x
11 UNH  UnitedHealth Group Inc Health Care Health Care Providers & Senvic $370,559 6.5% 16.0% 19.5x
12 ETN  Eaton Comp PLC Industrials Electrical Equipment $158,026 5.4% 20.2% 26.2x
13 PNC PNC Finandial Senvices Group | Financials Banks $95,600 10.0% 6.4% 11.3x
14 TJX  TJX Cos IncThe Consumer Discretionary  Specialty Retail $1821077 5.6% -0.3% 28.5x
15 17 Trane Technologies PLC Industrials Building Products $104,975 6.7% 14.4% 27.9x
16 PKG  Packaging Corp of America  Materals Containers & Packaging $20,829 9.7% 57% 19.0x
17 DE Deere & Co Industrials Machinery $150,640 13.2% 19.4% 259%
18 WMT  Walmart Inc Consumer Staples Consumer Staples Distribution $950,155 0.7% =0.5% 36.4x
19 APD Air Products and Chemicals Inc Materials Chemicals $62,804 -1.1% 6.6% 19.7x
20 ANET  Arista Networks Inc Information Technology Communications Equipment $203,512 6.3% 15.7% 36.7x
21 CDNS Cadence Design Sy nc Ir jion Technology Software $104,526  2.9% 13.6% 40.3x
22 NVDA NVIDIA Comp Information Technology Semiconductors & Semiconductor 54,862 264 -5.3% 0.1% 15.7x
23 AP American Express Co Financials Consumer Finance £230,258 9.7% -16.4% 16.7x
24 PM Philip Momis Intemational In  Consumer Staples Tobacco $276,551 -4.7% 3.0% 19.4x
25 PWR  Quanta Services Inc Industrials Construction & Engineering $106,178 0.8% 60.0% 43.5%
26 GOOGL Alphabet Inc Communication Services Interactive Media & Services $4,219.443 -8.0% 3.2% 22.6x
27 LLY Eli Lilly & Co Health Care Phammaceuticals $1,043,063 54% -4.6% 25.0x
28 AVGO Broadcom inc Information Technology Semiconductors & Semiconductor §1,812,257 66% 2.4% 19.8x
29 HOOD Robinhood Markets Inc Financials Capital Markets $92607  41.0% -16.7% 39.4x
30 ECHO EchoStar Comp Communication Services Media $28677  -16T% -149% 11.8x
31 UNP  Union Pacific Cop Industrials Ground Transportation $154,143 0.9% 4.6% 19.0x
32 CF CF Industries Holdings Inc Materals Chemicals $15697 -146% 24.5% 8.9x
33 AAPL  Apple Inc Information Technology Technology Hardware, Storage & $4,365,376 <2.3% 1.7% 30.9x
34 AMIN Amazon.com Inc Consumer Discretionary Broadline Retail $2525,016  -10.4% -5.9% 20.2%
35 OKE  ONEOK Inc Energy 0il, Gas & Consumable Fuels $55,103  5.6% 11.4% 14.3x
36 COST Costco Wholesale Corp Consumer Staples Consumer Staples Distribution 3425318 5.3% 3.6% 42.4%
37 TPL  Texas Pacific Land Corp Energy 0il, Gas & Consumable Fuels $25,145 -7.9% 19.3% 36.2x
38 VST Vistra Comp Utilities Independent Power and Renew abl $54 564 52% -T.1% 14.5x
39 TSLA Teslainc Consurmer Discretionary  Automaobiles $1,431,691 9.1% -229% 155.9x
40 ORCL Oracle Comp Information Technology Software $478475 -121% -224% 15.2x%
41 META Meta Platforms Inc Communication Services Interactive Media & Services $1,431.239 £.2% -222% 14.6x
42 MSFT Microsoft Com Information Technology Software $2774.743 -0.3% =30.4% 19.1x
43 PLTR Palantir Technologies Inc Infarmation Technology Software $280,421 -13.1%  -418%  56.4x
44 NFLX  Netfibx Inc Communication Services Entertainment §307 662 -16.1% =29.7% 19.0x
45 NOW  ServiceNow Inc Information Technology Software $99.440  4.1% -44.7% 19.1x
46 MSTR Strategy Inc Information Technology Software $36,597 -33.3% -38.9% 2.9x
47 NOC  Northrop Grumman Comp Industrials Aerospace & Defense §72978 6.1% -17.5% 17.1x

Source: Fundstrat, Bloomberg

The Current Large-cap Core List as of 5/21/2026 is as follows:

July 28, 2026
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Communication Services: $$ECHO, $$GOOGL, $$SMETA, $SNFLX
Consumer Discretionary: $$AMZN, $$TJIX, $STSLA

Consumer Staples: $$COST, $$SMNST, $$PM, $SWMT
Energy: $$OKE, $$TPL
Financials: $$AXP, $$BNY, $$GS, $$HOOD, $$JPM, $$PNC
Health Care: $$LLY, $$MRK, $$UNH
Industrials: $$CAT, $$DE, $SETN, $SGE, $$GEV, $$SNOC, $SPWR, $$TT, $SUNP

Information Technology: $$AAPL, $$AMD, $SANET, $$AVGO, $$SCDNS, $$KLAC,
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$EMSFT, $SMSTR, $SNOW, $$SNVDA, $SORCL, $$PLTR
Materials: $$APD, $$CF, $$PKG
Utilities: $$VST

Part ll: 64 SMID Core Ideas: Updated list is below

SMID Core Ideas are small and mid-cap stocks that appear in multiple of our
investment strategies.

= We believe SMID Core List could benefit from the multiple themes and secular
tailwinds.
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1M perf YTD perf
(redative  (relative
Mkt Cap to o PE
Ticker  Company Sector Industry (SM) R2500) R2500) ('26E)
1 Fix Comfort Systems USA Inc Industrials Construction & Engneering $68,346 249 Ba.0 36 6x
2 IESC IES Holdings Inc Industrials Construction & Engneesing $15023 110 7ig 344
3 CRS Carpenter Technology Corp  Industrials Agrospace & Defense §28718 298 636 46.0x
4 TTMI  TTM Technologies Inc Infarmation Technology Electronic Equipment, Instrume $21090 49 175.7 36.8x
5  BE Bloom Energy Corp Industrials Electrical Equipment 591,160 26 2489 75w
[ CRDO  Credo Technelogy Group Holdi Infomation Technology Send conductors & Semiconductor 548876 16.7 622 29.8x
7 DY Dycom Industries Inc Industriats Construction & Enginesing 514428 135 222 24.2%
B SN SharkNinja Inc Consumer Discretionary Household Durables 319848 218 53 2010
] EXEL Exelinis Inc Health Care Biotechno gy 513,304 22 08 13.3x
10 NBIX Neurocring Biosciences Inc Health Care Biotechno gy 516,784 32 2.3 14.6x%
11 NBIS MNebius Group NV Information Technology Software $83,838 137 1804 -
12 vMI Valmant Industries Inc Industrials Construction & Engnesring 110312 71 210 22 4%
13w Curtiss-Wright Corp Industriaks Asrospace & Defensa s28015 04 17E 44.Tx
14 WIS Watts Water Technologies inc Industrials Machinery $11.731 128 T3 27 0
15 EWBC  East West Bancorp Inc Financials Banks 517,940 3n 35 11.6x
16 DTM D7 Midstream Inc Energy 0Oil, Gas & Consumable Fuels §14977 &2 27 268x
17 ALLY Ay Financial Inc Financials Consumer Finance $13,990 44 -19.2 7ax
18 HALO  Halozyme Therapeutics Inc Health Care Biotechno logy 847D 12 -139 7.5%
19 TIGO  Millicom Intemational Cellula  Communication Services Wireless Telecommun ication Ser §14793 05 418 16.0x
20 TLN Talen Energy Corp LHilities Independanl Power and Renewabl 519,263 49 -125 12.9x%
21 DKS Dick's Sponting Goods Inc Consumear Discretionary Specialty Retail $21,096 -14 0.9 14.2x%
22 NTRA  MNatera Inc Health Care Biotechnology $37420 252 5.8 -
23 STRL Sterling Infrastructure Inc Ind ustrials Construction & Engineering 526,500 145 1620 36 2%
24 SANM  Sanmina Corp Information Technology Electronic Equipment, Instrume 513,180 -38 439 10.1x
25 KOD Modine Manufacturing Co industrials Building Products 314,558 24 B4 2d.dx
26 LSCC  Lattice Semiconductor Corp  Infarmation Technalogy Semicor & Semicond §19372 48 722 &0.6x
2T LITE Lumentum Holdings inc information Technology Communications Equipment $64642 1586 105.4 46 5x
&8 ENS EnerSys Industrials Electnical Equipment §T988 42 291 16.3x
28 FN Fabrinet Information Technology Elactronic Equipment, Instrume §20390 225 5.0 33.9x
30 FSLR  First Solarinc Infarmation Technology Semiconductors & Semiconducior $26423 B0 -259 10.4x
n P Everpure Inc Infarmation Technology Technology Hardware, Storage & $23963 207 124 24.0x
12 CQ Cameca Corp Energy 0il, Gas & Consumable Fuels $45823 29 5.0 56.2x%
33 ON ON Semiconductor Com Infarmation Technology Semiconductors & Semiconductor 543807 T B4 262
34 RIOT Riol Platforms Inc Infarmation Technology Software $10,160 B4 821 -
35 RELB Rocket Lab Comp Industrials Agrospace & Defense §53608 401 30 -
36 RMES Rambus Inc Information Technology Semiconductors & Semiconductor $13141 -18.4 123 33 5x
3T ML Mueller Industries Inc Industrials Machinery $14816 29 -33 15.5x
38 IOND  lonQinc Infarnation Technology Technology Hardware, Storage & §10,739 203 -2.1 -
39 NXT MNextpower Inc Industrials Electrical Equip ment 517515 140 138 215
40 DIND  MF Sinclair Corp Energy 0il, Gas & Consumable Fuels $11,732 103 212 B.8x
41  WFRD  Weatherford International PLC Energy Energy Equipment & Services §6092 255 =118 1.3
42  ALB A bemarie Corp Materials Chermicals $17.334 77T =16.1 1.3
43 UTHR United Therapeutics Corp Health Care Biotechnology $23,2886 68 T4 17.0x
44  BWKT  BWX Technologies Inc Ind ustrials Asrospace & Defensa 518,993 -12 0.0 30.8x
45  MDB MongoDB Inc Infarmation Technology IT Servicas $24418  -103 A7 T EAN
46 GLXY  Galaxy Digital inc Financials Capital Markets $11,130 a7y 17 140.3x
47 ECHO EchoStar Corp Communication Services Media S28677 215 272 11.8x
48 IM Zoom Communications Inc  Information Technalogy Software 525076 224 -209 13.6x
43 561 Somnigroup Intemational Inc  Consumer Discretionary Household Durables $16.226 120 -336 18.7x
50  ELF elf Beauty Inc Consumer Staples Personal Care Products $3.820 18.1 =355 17.7x
51 BG Bunge Global SA Consumer Staples Food Products $20968 138 13 9.8
52 ZETA Zela Global Holdings Corp Information Technology Software 34654 =40 -28.2 15.5x
53 RGLD Royal Gold Inc Materials Maotals & Mining $16,998 124 =299 15.0x
54 50R SoFi Technologies InG Financials Consumer Finance $22,320 81 535 210
55 KTODS  Kralos Defense & Sacurity Soluindustrials Asrospace & Defensa $0,158 164 556 A9 5x
56  RDDT Raddit Inc Communication Sarvices Interactive Media & Services $30342 78 514 21.1x
&7 Hil Huntington Ingalls Industries  Industrials Agrospace & Defensa 511,134 -15.2 -369 1400
58 PATH UiPath Inc Information Technology Software 85,378 a4 56T 11.6x
58 DPZ Domina’s Pizza inc Consumer Discretionary Hotels, Restaurants & Leisure $9670 115 -50.2 138x
B0 AVAV AzroVironment Inc Industrizls Azrospace & Defensa §7.288 207 -60.4 3T.1x
61 MNP MP Materials Corp Materials Metals & Mining $9997 162 5.8 54.4x
€2  UUUU  Energy Fuels Inc/Canada Energy 0il, Gas & Consumable Fuels 3736 -205 -17.2 B4.5x
63 WAL Westem Alliance Bancorp Financials Banks §8750 14 247 7.0x
64 OXD QX0 nc Ind ustriaks Trading Companies & Distributo 511,918 48 <348 248x

Fundstrat, Bloomberg

The Current SMID Core List as of 5/27/2026 is as follows:
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Communication Services: $$ECHO, $$RDDT, $$TIGO

Consumer Discretionary: $$DKS, $$DPZ, $$SGI, $$SN

Consumer Staples: $$BG, $$ELF

Energy: $$CCJ, $$DINO, $$DTM, $$UUUU, $$SWFRD

Financials: $$ALLY, $$SEWBC, $$GLXY, $$SOFI, $SWAL

Health Care: $$EXEL, $$HALO, $$NBIX, $SNTRA, $SUTHR

Industrials: $$AVAV, $$BE, $SBWXT, $SCRS, $$CW, $$DY, $SENS, $$FIX, $$HII,
$SIESC, $$KTOS, $SMLI, $SMOD, $SNXT, $$QX0, $$RKLB, $$STRL, $$VMI,
SEWTS

Information Technology: $$CRDO, $$FN, $$FSLR, $$IONQ, $SLSCC, $SLITE,
$SMDB, $SNBIS, $SON, $$P, $$PATH, $SRIOT, $SRMBS, $$SANM, $$STMI, $SZETA,
$$ZM

Materials: $$ALB, $$MP, $$RGLD
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Bloomberg

Markets ~  Finance Economics Industries Tech Politics Businessweek Opinion  Video  More v

The Fed: Rate Hike Pressure | Five New Task Forces | Quieter Fed Worries | Lisa Gook | Debanking Rule Proposal

Econoimtes Citadel Securities Sees Warsh
Delivering Surprise Fed Hike

Kevin Warsh Photographer: Daniel Hever/Bloomberg

0 X in = By Ye Xie
July 27, 2026 at 5:42 PM EDT
i Gift this article Updated on July 28, 2026 at 7:15 AM EDT
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E: FED: In 2Q, markets swing from cuts to hikes

Estimated Odds of Fed Cut by July 2026 Meeting
Since End of Feb. Implied by Fed Funds Futures.
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Har 13 Mar 31 Apr 15 Ape 30 May 15 Hay 29 Jun 15 Jun 30

Jul 15 Jul 28
2026

USDNM JUL202 Dndex (WIRP Ext Number of Noves Priced in for the US - Futures Model) Cut in Jul 2024 Blue 100 Days 30 Hinutes Copyrightd 2026 Bloombery Finsnce LA, 28-Jul-2026 14:08:10

Source: Fundstrat, Bloomberg

*1 cut represents 25-basis-point decrease in Fed Funds Rate
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FED: In 2Q, markets swing from cuts to hikes
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Fed Fund Futures: two hikes projected by YE

an

Implied chance of Fed Hike per Meeting by Futures Market
Remainder of 2026

% Chance of Hike Cumulative
During Meeting # of Hikes

*_—_
" 0.36 S:iz':s

September 1.09
\

October 30% 1.40 Strikingly
high

Macro Research

December 42% 1 82

Source: Fundstrat, Bloomberg
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c-' FOMC: Voting members likely to hold, wait for more data

: ﬂ@!ﬂfe 6 - Neel Kashkari: “Core inflation is moving sideways or ticking up
“——#0w... It 1s certainly possible |we have to

see how some of these other dynamics play out before | can give you

any kind of certainty.”

-
2
]
w
]
L
o
e
=]
s

= 7/13 - Christopher Waller: “| will need to see several months of lower
readings to feel that inflation is moving in the right direction... | think
that is still a reasonable outcome, and | would then continue to hold

the policy rate at its current target range.”
® - John Williams: “Inflation is unquestionably too high... but there
encouraging reasons to expect that inflation has peaked and
stfould edge down in coming quarters.”

= 7/15 - Lisa Cook: “...should, in theory, result in only short-lived
increases in inflation. At this juncture, | see it as prudent to give a bit
more time to observe how inflation unfolds from here.”
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C FOMC: Voting members likely to hold, wait for more data

= 7/15 - Kevin Warsh: “We're going to look at our tools and the
changing economy... and see whether we need to adjust policy to

take [inflation] head on.”

=
2
]
1]
)
]
o
2
1)
=

g N6 - Lorie Logan: “I currently believe modestly higher interest rates
Id better balance the outlook and risks for the FOMC'’s dual

6 - Philip Jefferson: “[Our current] policy stance should continue
upport the labor market while allowing inflation to resume its
decline... That said, in a scenario where actual inflation does not start
to cool down soon, | believe that it could be appropriate to reconsider

our current policy stance...”

"7 - Beth Hammack: “What I'm hearing from those conversations
L h business and community leaders] is that inflation isn’t coming
rom only one source—it’s broad based.”
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FOMC: Voting members likely to hold, wait for more data

= Hawkish:
Kashkari
Logan
Hammack

= Dovish:

Williams hawkish

Jefferson l

h:
“We're going to look at our tools and the changing
economy... and see whether we need to adjust

policy to take [inflation] head on.”
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FOMC: We believe balance sheet reduction more likely, or QT

* Fed could resume shrinking its balance sheet
* The current “run-off” rate is $0 per month

»= This was as high as ~$100 billion at the peak
pace in 2022,

= QT, or reducing the balance sheet, is effectively
an interest rate hike, but without embarking on

a tightening policy
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S&P 500 Earnings Analysis

2026 Street Consensus EPS
As of 6/30/26 $81.07

Current g
% change 12.0%

2Q26 EPS coming

-

in $10 higher

S&P 500 2026 Reported Earnings
Bottom-up based on constituents

2026 Eamings results relative
to consensus (bottom up)

: Relative
#0os % cos : %ecos % cos :Surprise retun since
Sector name reported reported | beati i : 6/30/26
S&P 500 (absolute) 143/500 29% Q 87% ) 12% i 85% 1.1%
Cyciicats 70/248 28% | B6%  14% [ 50% 2.7%
Near-Cydicals 537128 41% B89% 11% | 167% 78%
Defensives 207124  16% 0% 5% 7.6% 35%
Technology 15/74 20% 8% 13% | 154% 3.1%
Consumer Dscretionary 16 /47  34% 9%  31% 2.8% 5.1% Source: Fundstrat, FactSet
Industrisk 26 /81 2% 92% 8% T.1% 0.0%
Basic Mat rids 6/26 23% | 100% 0% 9.0% 1.4% Note: "Surprise %" is a weighted average
L . , ! based on fiscal quarter actual results vs.

a
Goimmicelon Senkes | 7./ i (R 14% | 11% o estimated results. The eamnings results of
Fnancials 41/76  54% 88%  12% ! 176% 71% REITs are based on Funds from Operations
Real Estate 7131 23% §100% 0% | 43% 5.4% gFffO)- To adtJ#stYf?{ ﬂs‘cftlt ﬁua?erl—et_nd S

X ) ifferences, the growth calculation is bas
Energy sra i P 20% ; 116% i on calendarized Net Income. Y/Y growth is
Heaithcare 12/59  20% 92% 0% 9.7% 3.9% weighted based on Net Income. The Y/Y
Consumer Saples 6134 18% | B3%  17% | 3.9% 35% growth of REIT eamings is based on Funds
) gl ) from Operations (FFQ).

Litilities 213 6% 100% 0% 59% 1.8%
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TECH: Higher FCF yield and profit margin for memory stocks
Fundamentals Comparison for Top Tech Stocks by Dollar Velume Traded
Next 3 years
= Forward PE Rarr'p Forward FCF Yield
= Profit
ﬁ Ticker Name P/26E  PI'2TE  P/'28E 2026 2027 2028 Margin
[
g Top 5 Semis Stocks
g 1 NVDA NVIDIA Corporation 23.0x 162x  12.3x 46% 57% 71% 63.0%
2 AMD  Advanced Micro Devices, Inc. 50.9x  313x  22.5x 1.0% 1.9%  3.6% 13.2%
3 INTC  Intel Corporation 56.1x  41.0x  26.8x 0.2% -0.7% 0.1% -19.8%
4 TSM  Taiwan Semiconductor Manufacturing 23.6x 18.1x 14.4x 2.5% 3.2% 3.4% 50.3%
5 AVGO Broadcom Inc. 29.2% 183x  14.0x 32% 5.5% 7.2% 38.8%
Average 3B4x 250x  18.0x 2.3% 31% 4.3% 29.1%
Top 5 Memory Stocks 25x
1 MU Micron Technology, Inc. 8.1x 5.2 4.8x 8.5% 149% 17.6% 55.9%
2 SNDK Sandisk Corporation 7.5x 4.4x 4.Tx 11.3% 180% 17.6% 34.2%
3 SKHY SKhynix Inc. Sponsored ADR 5.0x 4.0x 3.6x 1M1.7% 193% 20.8% 56.6%
4 005930 Samsung Electronics Co., Ltd. 4.6x 3.2 3.2 15.0% 250% 23.9% 21.5%
5 STX  Seagate Technology Holdings PLC ~ 33.9x 19.3x 13.7x 2.4% 3.9% 5.5% 21.6%
Average 1200 T.2x 6.0x 9.8% 162% 17.1% 38.0%
Top 5 Software Stocks 7x
1 MSFT  Microsoft Corporation 21.6x 18.7x 15.8x 1.4% 0.9% 1.7% 39.3%
2 PLTR Palantr Technologies Inc. Class A 84 .8x 58.6x 37.0x 1.4%  2.2% 3.1% 43.7%
3 NOW  ServiceNow, Inc. 27.2x  220x  18.2x 4.9% 6.0% 7.3% 11.3%
4 ORCL Oracle Corporation 15.2x 122x 8.7x -15.7% -21.2% -6.8% 25.4%
5 CRM  Salesforce, Inc. 13.0x  119x  10.5x 10.4% 11.0% 12.4% 18.7%
Average 32.4x  247x  18.0x 0.5% -0.2%  3.5% 27.7%
; . 25X
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“The big money is not in the
buying and selling, but in the waiting.”

Charlie Munger
Vice Chairman,
Berkshire Hathaway
1924-2023
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“Most hated™ "
U-shaped rally

q

Macro Research
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= 7/29 2:00 PM ET: Jul FOMC Decision

= 7/30 8:30 AM ET: 2Q A GDP

= 7/30 8:30 AM ET: Jun PCE Deflator

= 7/31 8:30 AM ET: 2Q Employment Cost Index

= 7/31 10:00 AM ET: Jul F U. Mich. Sentiment and Inflation Expectation
Economic Data Performance Tracker 2026:

e
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2026
Data item Jan Feb Mar Apr May Jun Jul Aug Oct Nov Dec
S&P Global Manufacturing PMI Tame Tame Tame Tame Tame Tame Tame
ISM Manufacturing PMI Tame Tame Tame Tame Tame Tame
JOLTS Job Openings Tame Tame Tame Tame Mixed
Durable Goods Orders Tame Tame Tame Tame Tame Tame
S&P Global Services PMI Tame Tame Tame Tame Tame Tame Tame
15M Services PMI Tame Hat Tame Tame Tame Tame
Trade Balance Tame Tame Tame Tame Tame
Non-Farm Payrolls Hot Mixed Hot Tame Hot Tame
NYFed 1yr Inf Exp Tame Tame Tame Tame Tame Tame
Small Business Optimism Survey Tame Tame Tame Tame Tame Tame
CPI Tame Tame Tame Hot Tame Tame
PPI Hot IMixed Tame Hot Mixed Tame
FOMC Rate Decision Dovish Mixed Mixed Mixed
FOMC Meeting Minutes Mixed Tame Mixed Dowish
Fed Releases Beige Book Tame Tame Tame Mixed
U, Mich.1-yr inflation Expectation Tame Tame Tame Tame Mixed Tame Tame
Empire Manufacturing Survey Tame Tame Tame Tame Tame Tame Tame
Retail Sales Data Tame Tame Tame Tame Tame Tame
Met TIC Flows Tame Tame Tame Tame Tame
NAHE Housing Market Index Tame Tame Tame Tame Tame Tame Tame
Philly Fed Business Outlook Tame Tame Tame Tame Tame Tame
Existing Home Sales Tame Tame Tame Tame Tame Tame
Dallas Fed Manuf, Activity Survey Tame Tame Tame Tame Tame Tame Tame
Chicago Fed Mat Activity Index Tame Tame Tame Tame Tame Tame
S&P Cotality CS 20 City MoM Tame Tame Tame Tame
Conference Board Consumer Confidence Tame Tame Tame Tame Tame Tame Tame
Existing Home Sales Tame Tame Tame Tame Tame Tame
New Home Sales Tame Tame Tame Tame Tame
PCE Deflator Tame Tame Tame Tame Tame
2026
Data item 1Q 2Q ko] 4Q
Non-Farm Productivity Tame
Unit Labor Costs Tame
GDP Mixed
Employment Cost Index Tame
Source: Fundstrat, Bloomberg
Economic Data Performance Tracker 2025:
fundstrat Page 26


https://cdn.fundstrat.com/wp-content/uploads/2026/07/image-368.png

fu ndstrat ‘ B FLASH July 28, 2026
2025

Data item Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

S&P Global Manufacturing PMI Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

ISM Manufacturing PMI Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

JOLTS Job Openings Tame Tame Tame Tame Mixed Tame Tame Tame Hot Hot Tame

Durable Goods Orders Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

S&P Global Services PMI Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

15M Services PMI Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

Trade Balance Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

Non-Farm Payrolls Tame Tame Hot Tame Tame Mixed Mixed Tame Hot Mied

Manheim Used Vehicle Index Tame Tame Tame Hot Tame IMixed Tame Tame Tame Tame Tame Tame

NYFed 1yr Inf Exp Tame Tame Mixed Mixed Tame Tame Tame Tame Tame Tame Tame Tame

Small Business Optimism Survey Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

CPI Hot Tame Tame Tame Tame Tame Tame MMieed Tame Tame Tame

PPI Hot Tame Tame Tame Tame Tame Hot Tame Tame Tame Hat

FOMC Rate Decision Tame Dovish Mixed Mixed Mixed Dowish Dovish Mixed

FOMC Meeting Minutes Tame Mixed Mixed Mixed Mixed Mixed Mixed

Fed Releases Beige Book Tame Tame Mixed Mixed Tame Tame Mixed Mixed

U. Mich.1-yr inflation Expectation Hot Hot Hot Mixed Mixed Tame Tame Mixed Tame Tame Tame Tame

Empire Manufacturing Survey Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

Retail Sales Data Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

Net TIC Flows Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

NAHE Housing Market Index Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

Philly Fed Business Outlook Mixed Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

Existing Home Sales Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

Dallas Fed Manuf, Activity Survey Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

Chicago Fed Mat Activity Index Tame Tame Tame Tame Tame Tame Tame Tame Tame

S&P Cotality CS 20 City MoM Tame Tame Tame Tame Tame Tame Tame Tame Mixed Mixed

Conference Board Consumer Confidence Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

Existing Home Sales Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

MNew Home Sales Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame

PCE Deflator Tame Mixed Tame Mixed Tame Mixed Tame Mixed
2025

Data item 1Q 2Q kle] 4Q

Non-Farm Productivity Tame Tame Tame Tame

Unit Labor Costs Tame Tame Tame Tame

GDP Tame IMixed Tame Mixed

Employment Cost Index Tame Tame Tame Tame

Source: Fundstrat, Bloomberg

Economic Data Performance Tracker 2024:
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2024
Data item Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
S&P Global Manufacturing PMI Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
ISM Manufacturing PMI Mixed Tame Mixed Tame Tame Tame Tame Tame Tame Tame Tame Tame
JOLTS Job Openings Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Durable Goods Orders Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
S&P Global Services PMI Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
15M Services PMI Tame Tame Tame Tame Tame Tame Tame Tame Mixed Miced Tame Tame
Trade Balance Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Non-Farm Payrolls Hot Mixed Hot Tame Hot Tame Tame Tame Hot Tame Tame Hot
Manheim Used Vehicle Index Mixed Tame Tame Tame Tame Tame Mixed Tame Tame Mixed Mixed Tame
NYFed 1yr Inf Exp Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Small Business Optimism Survey Tame Tame Tame Tame Tame Tame Tame Tame Tame
CPI Miced IMixed Hat Tame Tame Tame Tame Tame Hot Tame Tame Tame
PPI Mixed Mixed Tame Mixed Tame Mixed Tame Tame Tame Tame Mixed Tame
FOMC Rate Decision Dovish Dovish Dowish Dowish Dovish Dowish Dovish  Hawkish
FOMC Meeting Minutes Dovish Davish Dovish Dovish Davish Dowish Dovish Tame
Fed Releases Beige Book Tame Tame Tame Tame Tame Dovish Dovish
L. Mich.1-yr inflation Expectation Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Empire Manufacturing Survey Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Hot Tame
Retail Sales Data Tame Tame Mixed Tame Tame Tame Tame Tame Tame Tame Tame Tame
Net TIC Flows Tame Tame Tame Tame Tame Tame Hot Tame Tame Tame
NAHE Housing Market Index Mixed Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Philly Fed Business Outleok Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Existing Home Sales Tame Tame Tame Tame Tame Tame Tame Tame Tame
Dallas Fed Manuf, Activity Survey Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Chicago Fed Mat Activity Index Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
S5&P Corelogic CS home price Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Mixed
Conference Board Consumer Confidence Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Existing Home Sales Tame Tame Tame Tame Tame Tame Tame Tame Tame
MNew Home Sales Tame Tame Tame Tame Tame Tame Tame Tame Tame
PCE Deflator Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
2024
Data item 1Q 2Q kle] 4Q
Treasury QRA Announcement Tame Teme
MNon-Farm Productivity Tame Tame Tame Tame
Unit Labor Costs Tame Tame Tame Tame
GDP Tame Tame Tame Tame
Employment Cost Index Mied Tame Tame Tame
Source: Fundstrat, Bloomberg
Economic Data Performance Tracker 2023:
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2023

Data item Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

S&P Global Manufacturing P MI Mixed Tame Tame Mixed

ISM Manufacturing PMI Tame Tame Tame Tame Tame Tame Tame Tame

JOLTS Job Openings Tame Tame Tame Hot Mixed Tame Tame Mixed

Durable Goods Orders

S&P Global Services PMI Tame Tame

15M Services PMI Tame Tame Tame Tame MMieed Tame Miced Tame Tame

Trade Balance

Non-Farm Payrolls Tame Tame Mixed Tame Tame Mixed Tame Tame Mixed

Manheim Used Vehicle Index Tame Tame Tame Tame Tame Tame Tame Tame Tame

NYFed 1yr Inf Exp Tame Tame Mixed Tame Tame Tame

Small Business Optimism Survey

CPI Tame Tame Tame Tame MMieed Mixed Tame Tame Tame

PPI Tame Tame Tame Tame Tame Mixed Tame Tame Tame

FOMC Rate Decision Dovish Dowish Dovish Hawkish Dovish Dovish

FOMC Meeting Minutes Dovish MMixed Dowish Dovish Davish

Fed Releases Beige Book Tame Tame Tame

U, Mich.1-yr inflation Expectation Tame Tame Tame Tame Mixed Tame Tame Tame Tame

Empire Manufacturing Survey Mixed Tame Tame Tame Tame

Retail Sales Data Hat Tame Tame Tame

Net TIC Flows

NAHE Housing Market Index Tame Tame Tame Tame Tame Tame

Philly Fed Business Outlook Tame Mixed Tame Tame Mixed

Existing Home Sales Tame

Dallas Fed Manuf, Activity Survey Tame Tame Tame

Chicago Fed Mat Activity Index

S5&P Corelogic CS home price Tame Tame Tame Mixed Tame Tame Tame Tame

Conference Board Consumer Confidence Tame Tame Tame Tame Tame Tame

Existing Home Sales Tame

MNew Home Sales

PCE Deflator Tame Tame Tame Tame Tame Tame Tame Tame
2023

Data item 1Q 2Q kle] 4Q

Treasury QRA Announcement Tame

MNon-Farm Productivity Tame Tame

Unit Labor Costs

GDP Mixed Tame

Employment Cost Index Tame Mied

Source: Fundstrat, Bloomberg
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Disclosures

This research is for the clients of Fundstrat Global Advisors only. For additional information, please contact
your sales representative or Fundstrat Global Advisors at 150 East 52nd Street, New York, NY, 10022 USA.

Analyst Certification (Reg AC)

Thomas Lee, CFA, the research analyst denoted by an “AC” on the cover of this report, hereby certifies that
all of the views expressed in this report accurately reflect his personal views, which have not been influenced
by considerations of the firm’s business or client relationships. Neither I, nor a member of my household is an
officer, director, or advisory board member of the issuer(s) or has another significant affiliation with the
issuer(s) that is/are the subject of this research report. There is a possibility that we will from time to time have
long or short positions in, and buy or sell, the securities or derivatives, if any, referred to in this research.

Conflicts of Interest

This research contains the views, opinions and recommendations of Fundstrat. At the time of publication of
this report, Fundstrat does not know of, or have reason to know of any material conflicts of interest.

General Disclosures

Fundstrat Global Advisors is an independent research company and is not a registered investment advisor
and is not acting as a broker-dealer under any federal or state securities laws.

Fundstrat Global Advisors is a member of IRC Securities’ Research Prime Services Platform. IRC Securities
is a FINRA registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of Fundstrat (i.e., Research Analysts) are registered representatives of IRC Securities, a FINRA
member firm registered as a broker-dealer with the Securities and Exchange Commission and certain state
securities regulators. As registered representatives and independent contractors of IRC Securities, such
personnel may receive commissions paid to or shared with IRC Securities for transactions placed by
Fundstrat clients directly with IRC Securities or with securities firms that may share commissions with IRC
Securities in accordance with applicable SEC and FINRA requirements. IRC Securities does not distribute the
research of Fundstrat, which is available to select institutional clients that have engaged Fundstrat.

As registered representatives of IRC Securities, our analysts must follow IRC Securities' Written Supervisory
Procedures. Notable compliance policies include (1) prohibition of insider trading or the facilitation thereof, (2)
maintaining client confidentiality, (3) archival of electronic communications, and (4) appropriate use of
electronic communications, amongst other compliance related policies.

Fundstrat does not have the same conflicts that traditional sell-side research organizations have because
Fundstrat (1) does not conduct any investment banking activities, (2) does not manage any investment funds,
and (3) our clients are only institutional investors.
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G

fundstrat



fundStrat B FLASH July 28, 2026

request. Information has been obtained from sources believed to be reliable, but Fundstrat Global Advisors
does not warrant its completeness or accuracy except with respect to any disclosures relative to Fundstrat
and the analyst's involvement (if any) with any of the subject companies of the research. All pricing is as of
the market close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is not
indicative of future results. This material is not intended as an offer or solicitation for the purchase or sale of
any financial instrument. The opinions and recommendations herein do not take into account individual client
circumstances, risk tolerance, objectives, or needs and are not intended as recommendations of particular
securities, financial instruments or strategies.

The recipient of this report must make its own independent decision regarding any securities or financial
instruments mentioned herein.
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