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3 IMPORTANT CLEARING EVENTS THIS WEEK,
SETTING THE STAGE FOR UPSIDE BREAKOUT IN
EQUITIES. ETH +54% AND JUST POSTED 30%
WEEKLY GAIN, LARGEST SINCE MAY 2025 AND
NOV 2021, BOTH OF WHICH LED TO >167%
SUBSEQUENT GAINS.
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VIDEO: There are 3 important clearing events this week, setting the stage for
S&P 500 to reach 7,900-8,000 by month end.  Moreover, leadership since June
30th has come from crypto with Ethereum up 54% and gaining over 30% last
week alone.  Historically, this is a launch point for a larger move.  The stocks
with >$2 billion market cap and the highest correlation to crypto are $BMNR
$MSTR and $ASST (duration: 4:03).
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We are entering the final days of August and so far the S&P 500 is up +2.4%. But in
the past week, the equity market has been rangebound driven by the same
uncertainties (oil, AI, rates). This week is a clearing event. Meaning, some visibility is
returning and thus, setting the stage for stocks to resume gains.

Specifically, there are 3 clearing events:

- Wed 8:30am ET, July Core PCE --> affirm softer inflation
- Wed after close, Nvidia $NVDA reports fiscal 2Q --> affirm AI intact

- Friday 10am ET, Fed Chair Kevin Warsh at Jackson Hole --> affirm dovish Fed
The AI trade, in particular, has been under significant pressure in recent weeks, in
part, fueled by growing political opposition to data centers. Thus, the NVDA results
will be particularly timely.
As for Jackson Hole, our take is the Fed was dovish in August FOMC but the
market was hawkish. The data since has been dovish and Warsh can affirm his
dovishness and this would be good for stocks.
Thus, we think post-clearing event, the S&P 500 can make it way towards 7,900-
8,000 by month-end.
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Leading since June 30th continues to be crypto, Ethereum #ETH, Bitcoin #BTC
and Solana #SOL. These are the best performing "AI downstream" names and we
believe justified:

- ETH +54%

- BTC +33%

- SOL +31%
Among the drivers for this move:

- Treasury buying long-dated bonds = risk on

- White House voiced support to buying cryptos

- Wall Street tokenization and AI

- Crypto winter is ending
What is notable is Ethereum gained +30% in the past week. This is the largest
move since May 2025 and prior to that Nov 2021. In each precedent instance,
#ETH made a sizable move in the following months. In other words, it was a
launch point:

- Nov 2021 --> +167% gain

- May 2025 --> +170%

- August 2026 --> if +170% gain, ETH would >$5,200 vs $2,400 now
The upside appears substantial and the fundamental drivers noted above, support
ETH to strengthen. For investors looking for exposure to this move, there are
ETFs:

- ETH --> $ETHA $ETHW

- BTC --> $IBIT $BITB $BTC

- SOL --> $BSOL
There are also crypto equities with high correlation to ETH and BTC. We have a
table showing this list below. For those stocks with >$2 billion market cap:

- ETH --> $BMNR 80% correlation to ETH

- BTC --> $MSTR $ASST 78% correlation to BTC

- Crypto DATs have accretively added to their crypto holdings, thus, have been
outperforming the underlying crypto in the up moves for crypto.
This week, in addition to the PCE, we have NVIDIA Earnings on Wednesday and
Warsh at Jackson Hole on Friday:

- 8/24 Mon 8:30 AM ET: Jul Chicago Fed Nat Activity Index    -0.08 vs -0.09e
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- 8/25 Tue 9:00 AM ET: Jun S&P Cotality CS 20-City MoM SA    0.24% vs 0.10%e

- 8/25 Tue 10:00 AM ET: Aug Conference Board Consumer Confidence    89 vs
90e

- 8/25 Tue 10:00 AM ET: Jul New Home Sales    607k vs 620ke

- 8/25 Tue 10:00 AM ET: Aug Richmond Fed Manufacturing Survey    4.0 vs 6.5e

- 8/26 Wed 8:30 AM ET: Jul Core PCE MoM    0.21%e

- 8/26 Wed 8:30 AM ET: 2Q S GDP QoQ    1.5%e

- 8/26 Wed 8:30 AM ET: Jul P Durable Goods Orders MoM    0.5%e

- 8/26 Wed 4:20 PM ET: NVIDIA 2Q26 Earnings

- 8/27 Thu 11:00 AM ET: Aug Kansas City Fed Manufacturing Survey 10e  

- 8/28 Fri 10:00 AM ET: Warsh Speaks at Jackson Hole Symposium

- 8/28 Fri 10:00 AM ET: Aug F U. Mich. 1yr Inf Exp    4.4%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. Now we see closer to 7,900-
8,000 first. 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 $MAGS $IBIT $ETHA $SMH $DRAM
Industrials -> "bullet makers" $XLI
Financials: Large-cap and regional banks $XLF $KRE
Small-caps $IWM
Energy/Basic Materials $XLE $XLB
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Part I: 46 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.
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Consider these stocks our top stock picks and thus, the higher quality ideas.

Source: Fundstrat, Bloomberg

The Current Large-cap Core List as of 8/21/2026 is as follows:

Communication Services: $$ECHO, $$GOOGL, $$NFLX

Consumer Discretionary: $$AMZN, $$TJX, $$TSLA

Consumer Staples: $$COST, $$MNST, $$PM, $$WMT

Energy: $$OKE

Financials: $$BNY, $$GS, $$HOOD, $$JPM

Health Care: $$LLY, $$MRK, $$UNH

Industrials: $$CAT, $$DE, $$ETN, $$GE, $$GEV, $$LMT, $$PWR, $$SPCX, $$TT,
$$UNP, $$VRT


FLASH August 25, 2026

Page 7

https://cdn.fundstrat.com/wp-content/uploads/2026/08/image-370.png


Information Technology: $$AAPL, $$AMD, $$ANET, $$CDNS, $$INTC, $$KLAC,
$$MSFT, $$MSTR, $$MU, $$NOW, $$NVDA, $$ORCL, $$PLTR

Materials: $$CF, $$FCX, $$PKG

Utilities: $$VST

Part II: 65 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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Source: Fundstrat, Bloomberg

The Current SMID Core List as of 8/21/2026 is as follows:
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Communication Services: $$ECHO, $$RDDT, $$TIGO

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

Consumer Staples: $$BG

Energy: $$CCJ, $$DINO, $$DTM

Financials: $$ALLY, $$CFR, $$EWBC, $$GLXY, $$SOFI, $$WAL

Health Care: $$EXEL, $$HALO, $$NTRA, $$PGEN

Industrials: $$ALNT, $$AVAV, $$BE, $$BWXT, $$CRS, $$CW, $$DY, $$ENS, $$FIX,
$$HII, $$IESC, $$KTOS, $$MLI, $$MOD, $$NVT, $$NXT, $$QXO, $$RKLB,
$$STRL, $$VICR, $$VMI, $$WTS

Information Technology: $$AMKR, $$CRDO, $$FORM, $$FN, $$FSLR, $$IONQ,
$$LITE, $$LSCC, $$MDB, $$MKSI, $$NBIS, $$P, $$PATH, $$RIOT, $$RMBS,
$$SANM, $$TTMI, $$ZETA, $$ZM

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

Utilities: $$TLN
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Key Incoming Data August:

8/3 9:45 AM ET: Jul F S&P Global Manufacturing PMI Tame
8/3 10:00 AM ET: Jul ISM Manufacturing PMI Tame
8/4 8:30 AM ET: Jun Trade Balance Tame
8/4 10:00 AM ET: Jun F Durable Goods Orders Tame
8/4 10:00 AM ET: Jun JOLTS Job Openings Tame
8/5 9:45 AM ET: Jul F S&P Global Services PMI Tame
8/5 10:00 AM ET: Jul ISM Services PMI Tame
8/6 8:30 AM ET: 2Q P Unit Labor Costs Tame
8/6 8:30 AM ET: 2Q P Non-Farm Productivity Tame
8/7 8:30 AM ET: Jul Non-Farm Payrolls Mixed
8/7 11:00 AM ET: Jul NY Fed 1yr Inf Exp Tame
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8/11 6:00 AM ET: Jul Small Business Optimism Survey Tame
8/11 10:00 AM ET: Jul Existing Home Sales Tame
8/12 8:30 AM ET: Jul CPI Tame
8/13 8:30 AM ET: Jul PPI Tame
8/14 8:30 AM ET: Jul Retail Sales Data Tame
8/14 10:00 AM ET: Aug P U. Mich. Sentiment and Inflation Expectation Tame
8/17 8:30 AM ET: Aug Empire Manufacturing Survey Tame
8/17 10:00 AM ET: Aug NAHB Housing Market Index Tame
8/17 4:00 PM ET: Jun Net TIC Flows Tame
8/19 2:00 PM ET: Jul FOMC Meeting Minutes Tame
8/20 8:30 AM ET: Aug Philly Fed Business Outlook Mixed
8/21 9:45 AM ET: Aug P S&P Global Services PMI Tame
8/21 9:45 AM ET: Aug P S&P Global Manufacturing PMI Tame
8/24 8:30 AM ET: Jul Chicago Fed Nat Activity Index Tame
8/25 9:00 AM ET: Jun S&P Cotality CS 20-City MoM SA Tame
8/25 10:00 AM ET: Aug Conference Board Consumer Confidence Tame
8/25 10:00 AM ET: Jul New Home Sales Tame
8/25 10:00 AM ET: Aug Richmond Fed Manufacturing Survey Tame
8/26 8:30 AM ET: Jul P Durable Goods Orders
8/26 8:30 AM ET: 2Q S GDP
8/26 8:30 AM ET: Jul PCE Deflator
8/27 11:00 AM ET: Aug Kansas City Fed Manufacturing Survey
8/28 10:00 AM ET: Aug F U. Mich. Sentiment and Inflation Expectation
8/31 10:30 AM ET: Aug Dallas Fed Manuf. Activity Survey

Economic Data Performance Tracker 2026:
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Economic Data Performance Tracker 2025:
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Economic Data Performance Tracker 2024:
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Economic Data Performance Tracker 2023:
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Disclosures
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influenced
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is not acting as a broker-dealer under any federal or
state securities laws.
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is
a FINRA registered broker-dealer that is focused on
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 independent contractors of IRC Securities, such
personnel may receive commissions paid to or shared with IRC
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accordance with applicable SEC and FINRA requirements. IRC
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research of Fundstrat, which is available to select institutional clients
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Supervisory
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 archival of electronic communications, and (4) appropriate use of
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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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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
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The recipient of this report must make its own independent decision regarding any securities or financial
instruments mentioned herein.

Except in circumstances where Fundstrat expressly agrees otherwise in writing, Fundstrat is not acting as a
municipal advisor and the opinions or views contained
herein are not intended to be, and do not constitute,
advice, including within the meaning of Section 15B of
 the Securities Exchange Act of 1934. All research
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