fundstrat WEeekenD ClipH

150 East 52nd St, 3rd Floor New York, NY 10022

Weekend Alpha

Stocks Rise, Led by Nvidia

Thomas Lee, CFA AC

HEAD OF RESEARCH

= Markets have been somewhat rangebound, but we saw two clearing
events this week that could make a larger move upward.

= The first was Core PCE, which came in a little above consensus.
However, the largest contributor (40%) was financial services, so our
thesis on softening inflation arguably remains intact.

= Nvidia also reported earnings this week, helping to clear away some of
the uncertainty about the Al trade. We saw probably the best reaction to
Nvidia’s numbers in some time, and it's actually helped the rest of the Al
complex.

= Though markets have been somewhat range-bound, the week after
Jackson Hole has historically been a good week for stocks. So | think a
larger move is incoming.

Read the Latest FLASH
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= $NVDA's move out of the triangle it has been building since May came
on the heaviest volume since late May, though on Thursday it was
software, not semis, that carried technology on the day.

= $QQQ cleared its own triangle and closed near the highs of the session,
which sets up 729-734 first and a test of the all-time highs thereafter.

» Breadth and the equal-weighted indices are the piece still left to prove
itself here, and | would want to see them follow. It’s right to lean bullish
and to use dips as an opportunity to add exposure.

Read the Latest Daily Technical Strategy
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= The bottoming process increasingly looks complete, the macro regime is
beginning to turn more favorable, and the appropriate posture is shifting
from selling strength toward adding on meaningful pullbacks.

= The evidence for a broader regime change continues to build. Treasury
Is increasingly signaling that it is willing to actively manage duration and
potentially deploy TGA liquidity to resist pressure in the long end, which
could simultaneously suppress real yields and accelerate liquidity
growth. Strategy, meanwhile, has rebuilt its balance sheet and created a
sizeable discretionary cash pool that gives it the ability to respond
countercyclically to future dislocations.

» Against that backdrop, | have added another 5% of risk to both of our
model portfolios, bringing cash allocations down to 35%, our most
aggressive positioning since the last bull market.

Read the Latest Digital Assets - Comments

L. Thomas Block

WASHINGTON POLICY STRATEGIST

= Democrats now see the South Carolina Senate race as a possible flip.
» Darline Graham initially struggled in the state’s primary, but she has
gained the support of President Trump.

= A bipartisan opposition to data centers seems to be growing across the
U.S., seen in both blue and red states.

Read the Latest US Policy
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STOCKS RISE, LED BY NVIDIA

Kent Fung

i 'g‘ VICE PRESIDENT, MARKET INTELLIGENCE

Key Takeaways

» The S&P 500 rose 0.49% to 7,711.76 this week, while the Nasdaq
Composite advanced 0.85% to 26,402.42. Bitcoin was at USD
$77,573.00 on Friday afternoon, roughly flat off of Monday's levels.

» Fundstrat Head of Research Tom Lee observed key clearing
events this week,with a constructive interpretation of Core PCE
and Nvidia's results.

» Head of Technical Strategy Mark Newton sees Nvidia as a possible
catalyst for further gains in the near term.

"I don't like to give advice. | like to give people information because
everyone's life is different, and everyone's journey is different."— Dolly
Parton (Jan. 19, 1946 - Aug. 25, 2026)

Good evening,

The final full week of trading in August is now over. With just one trading
left in August, the S&P 500 is up almost 3% thus far for the month, while
the Nasdaq Composite is up about 4.1%. This upswing might well have
been bolstered by seasonality trends that exaggerate or magnify market
reactions. As Fundstrat Head of Research Tom Lee explained, "We are in
the dog days of August,” when "[many] traders are away and market
volumes are lighter."
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Aside from seasonality, two key "clearing events" played a role in this
week's gains, in Lee's view. The first was Core PCE numbers. Though they
came roughly in line with consensus expectations, Lee's team viewed the
numbers "under the hood" as actually indicating that inflation is softening.
The largest contributor to PCE inflation (10 basis points out of 25) was
financial services — in other words, arguably driven by stock-market gains
causing an increase in fees collected.

The second major clearing event for Lee was Nvidia's quarterly earnings
report. The Al monolith reported numbers that Lee described as "just
astounding," helping to propel the rest of the Al complex higher in
Wednesday after-hours trading.

Head of Technical Strategy Mark Newton was similarly impressed by
Nvidia's results, suggesting that ‘It was [Nvidia CFO Colette Kress's]
declaration that next year is going to still be much higher than what the
street expects that got the stock really going in the after hours." In
discussions during our weekly research huddle, he added, "I think that
that's really the game changer.”

Also like Lee, Newton views Nvidia's results as likely to have a noticeably
positive impact on equities as a whole. "I think that that's likely going to be
something that causes technology to turn back higher. | think the market's
going back to new highs very quickly and it's going to be led by Nvidia." He
clarified, "I don't know that we get to 8,000 right away but | do think we
push back to new highs."

That's not just due to tech, but also due to continued strength from other
sectors. "The fact that the market is as broad-based as it is is actually a
very big positive, and it was able to absorb technology's [earlier] decline
without falling. We went sideways for two months, and then tech stabilized,
and now we're pushing higher."

But what part of tech? A Fundstrat team member asked Newton, "Would
you do semis or software?"
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"Both of them," Newton responded. "In general, you know, | think you want
to be long tech between now and year end and you spread your bets."

Part of the week's earlier gains were erased on Friday afternoon following
Federal Reserve Chair Kevin Warsh's keynote speech at the annual
Jackson Hole Economic Policy Symposium, with some interpreting his
remarks as hawkish in tone. Lee sees this as likely a temporary move,
noting that in recent history, one-week forward returns after Jackson Hole
have been positive four out of five times. We can see this in our Chart of

the Week.
l i JACKSON HOLE: Markets Perform Positively After Jackson Hole
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Source: Fundstrat, Bloomberg
For Exclusive Use of Fundstrat Clients Only fu ndstrat
Elsewhere

A federal judge ruled that the U.S. government infringed on the free-
speech rights of Anthropic when it designated the Al firm as a "supply-
chain risk" in March. U.S. District Judge Rita F. Lin agreed with Anthropic's
assertion that the Pentagon provided no evidence that the company is in
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fact a national security risk. Instead, Lin ruled, the designation was
iImposed to "make a public example out of Anthropic for its ‘arrogance’ in
criticizing the government.” The designation came after it became publicly
known that Anthropic was seeking contractual guarantees that the federal
government would not use Anthropic's Al to power fully autonomous
weapons or for domestic surveillance, terms to which the Pentagon refused
to agree. A second lawsuit regarding the Pentagon's actions remains
pending.

Flash floods devastated Nepal on Wednesday, with the death toll rising
above 500 and at least 1,900 still missing on Friday afternoon. Rescue
efforts have been hampered by fears that additional floods could take
place. Geologists currently believe the floods began on Wednesday
morning (local time) in Nepal and Tibet after a massive high-altitude glacier
weakened and a large section broke away, triggering shockwaves similar to
those of a 5.2-magnitude earthquake. This, in turn, triggered a rock and ice
avalanche that temporarily dammed up the Lhende Khola river system.
When the temporary dam burst, the resulting 33-foot surge of water swept
downwards, engulfing entire villages in seconds in what some described as
an inland tsunami.

Meta settled a landmark lawsuit brought by the state attorneys
general of 47 states (plus Washington, D.C., other U.S. territories),
agreeing to pay up to $17.1 billion to settle allegations that the social media
intentionally designed Facebook and Instagram to addict children, subject
them to mental-health risks, and collect data on children under 13 without
parental consent. In addition to the payments, Meta agreed to restrict teen
accounts to 2 hours a day, block teen usage of certain beauty filters, block
all teen usage between midnight and 6 a.m., and turn off push notifications
during school hours. The amount paid by Meta and the usage restrictions
could both be expanded if YouTube (owned by Alphabet), TikTok, and
Snapchat all agree to similar restrictions.
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The U.S.-Canada trade war escalated this week, with the U.S. imposing
a 50% tariff on Canadian goods including autos/auto parts, steel, and
lumber. Canada retaliated with duties on U.S. products including steel,
dairy, appliances, copper wire, and electronics. Talks broke down last
weekend, with U.S. Trade Representative Jamieson Greer accusing
Canada of demanding more from what would already have been "the best
deal in the world," while Canada accused the U.S. of trying to usurp its
national sovereignty by seeking limits on trade deals between Canada and
other countries, and by seeking to weaken long-held Canadian protections
for French language and culture.

President Trump has signed an executive order to change the name
of "Lake Ontario" to "Lake America". The president signed the order
following the trade-war escalation described above. It is unclear whether
the name of this Great Lake might revert back if or when a trade deal is
eventually reached with the erstwhile Land of Maple. The name Ontario
comes from the Iroquois/Huron languages, and it means "lake of shining
waters."

And finally: In case there was any confusion, the National Hurricane
Center issued a statement to refute suspicions that Tropical Storm Dolly
was named after the late Dolly Parton, who passed away earlier this week.
It would have been an odd tribute for the legendary singer and
philanthropist, anyway: as of this writing, Tropical Storm Dolly is expected
to mostly dissipate, though some heavy rainfall could still result in Leeward
Islands, Puerto Rico, the Virgin Islands and Hispaniola over the weekend.
For the record, the names of storms and hurricanes are chosen well in
advance, generally cycling through alphabetically. As is standard practice
for particularly deadly storms, the previous D name, Diana, was retired
after 1990's Hurricane Diana caused 139 fatalities in Mexico's Yucatan
Peninsula.
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Important Events

S&P Global Manufacturing PMI, Aug. final Tue, Sep 1 9:45 AM ET
Prev.: 53.2
ISM Manufacturing PMI, Aug. Tue, Sep 1 10:00 AM ET

Est.: 55.2 Prev.: 55.6

Fed Releases Beige Book Wed, Sep 2 2:00 PM ET

Non-farm Payrolls, Aug. Fri, Sep 4 8:30 AM ET
Est.: 55K Prev.: -23K
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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)

The research analysts denoted by an “AC” on the cover of this report, hereby certify that all of
the views expressed in this report accurately reflect their 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
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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.

This research is for the clients of Fundstrat Global Advisors only. Additional information is
available upon 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.

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 reports are disseminated and available to all clients
simultaneously through electronic publication to our internal client website, fundstrat.com. Not all
research content is redistributed to our clients or made available to third-party aggregators or the
media. Please contact your sales representative if you would like to receive any of our research
publications.

Copyright 2026 Fundstrat Global Advisors LLC. All rights reserved. No part of this
material may be reprinted, sold or redistributed without the prior written consent of
Fundstrat Global Advisors LLC.
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