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H First to Market August 7, 2024
Not All Bad

A daily market update from FS Insight — what you need to know ahead of opening
bell

“Some things are in our control, and others are not. Things in our control are
opinion, pursuit, desire, aversion, and, in a word, whatever are our own actions.
Things not in our control are body, property, reputation, command, and, in one
word, whatever are not our own actions.” — Epictetus

Overnight
Dow, S&P 500 rise after global selloff; Japan’s Nikkei jumps 10% WSJ
A ‘textbook turnaround Tuesday’ doesn't mean the meltdown is over BB

The dollar/yen exchange rate rebounds 4% from Monday's 7-month low to reclaim
a foothold above 147 RT

This doesn't look like a recession; here's how one could happen WSJ
Airbnb shares fall on earnings miss Barron's

Left behind in the retail real-estate comeback: department stores WSJ
Domino’'s downgrades forecast after deliveries fall ET

Uber says consumer spending has ‘never been stronger’ as profits jump ET
Super Micro earnings: A stock split is on the way, but shares are falling MW
Saudi Aramco to pay out $124bn as it says oil demand underestimated ET
Klarna weighs secondary share sale ahead of IPO TI

(S fsinsight

powered by fundstrat


https://www.wsj.com/livecoverage/stock-market-today-dow-sp500-nasdaq-global-selloff-08-06-2024?mod=hp_lead_pos1
https://www.bloomberg.com/news/articles/2024-08-06/turnaround-tuesday-can-prove-lucrative-but-not-always-durable?cmpid=BBD080624_MONEYSTUFF&utm_medium=email&utm_source=newsletter&utm_term=240806&utm_campaign=moneystuff
https://www.reuters.com/markets/us/global-markets-view-usa-2024-08-07/#:~:text=The%20dollar%2Fyen%20exchange%20rate,its%20historic%20average%20of%2019.3.
https://www.wsj.com/finance/this-doesnt-look-like-recession-heres-how-one-could-happen-194e346f?mod=hp_lead_pos2
https://www.barrons.com/articles/airbnb-earnings-stock-price-2d358678?mod=bol_as&send_date=20240806
https://www.wsj.com/real-estate/commercial/left-behind-in-the-retail-real-estate-comeback-department-stores-99f9b02f?mod=saved_content
https://www.ft.com/content/5fbb7441-b8dc-4677-92cd-482912562005?desktop=true&segmentId=7c8f09b9-9b61-4fbb-9430-9208a9e233c8#myft:notification:daily-email:content
https://www.ft.com/content/22b1b73e-c9df-4318-8cf8-cac92c85f4f5?desktop=true&segmentId=7c8f09b9-9b61-4fbb-9430-9208a9e233c8#myft:notification:daily-email:content
https://www.marketwatch.com/livecoverage/super-micro-earnings-results-server-ai-margins?mod=mw_pushly&send_date=20240806
https://www.ft.com/content/46149f12-d369-435d-8e2c-0b890fc57cfa?desktop=true&segmentId=7c8f09b9-9b61-4fbb-9430-9208a9e233c8#myft:notification:daily-email:content
https://www.theinformation.com/articles/klarna-weighs-secondary-share-sale-ahead-of-ipo?offer=rtsu-engagement-24&utm_campaign=RTSU%3A+Klarna+seconda&utm_content=4843&utm_medium=email&utm_source=cio&utm_term=3301&rc=acyzbw
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SoftBank’s latest big purchase could be one of its best WSJ

Saudi Aramco to pay out $124bn as it says oil demand underestimated FT
Saudi PIF poured S750 million into depleted AR firm Magic Leap BBG

KKR nears S800mn deal to acquire corporate PR firm from WPP ET

KKR founders sued for allegedly getting giant payday for no work WSJ
Equity residential buys apartment portfolio for nearly $1 billion WSJ
Disney raises prices of most streaming plans WSJ

Disney posts first-ever streaming profit, warns of pressure on theme-parks
business WSJ

The EPA used its emergency suspension authority for the first time in 40 years to
issue an emergency suspension of the common weedkiller DCPA, also known as
Dacthal, citing risks to unborn children CNN

Florida's space coast braces for impact - from Elon Musk WSJ

The next world's tallest building could be a 3,000-feet-high battery CNN

EV fire prompts parking garage bans, safety fears in Korea BBG

Judge denies Harvard's request to drop lawsuit over antisemitism on campus WSJ

The Treasury market scandal hiding in plain sight MW

Chart of the Day
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https://www.wsj.com/finance/stocks/softbanks-latest-big-purchase-could-be-one-of-its-best-b8ce4dca?mod=saved_content
https://www.ft.com/content/46149f12-d369-435d-8e2c-0b890fc57cfa?desktop=true&segmentId=7c8f09b9-9b61-4fbb-9430-9208a9e233c8
https://www.bloomberg.com/news/articles/2024-08-06/saudi-arabia-s-pif-provided-750-million-to-depleted-ar-startup-magic-leap?cmpid=BBD080624_MONEYSTUFF&utm_medium=email&utm_source=newsletter&utm_term=240806&utm_campaign=moneystuff
https://www.ft.com/content/ebea193b-62e4-44a3-91e9-c7cfa002cbae
https://www.wsj.com/finance/kkr-founders-face-suit-alleging-they-got-giant-payday-for-no-work-97ab72d8?mod=hp_lead_pos3
https://www.wsj.com/real-estate/equity-residential-buys-apartment-portfolio-for-nearly-1-billion-21c71c70?mod=saved_content
https://www.wsj.com/business/media/disney-raises-prices-of-most-streaming-plans-434daa33?mod=saved_content
https://www.wsj.com/business/earnings/disney-dis-q3-earnings-report-2024-f5a45865?mod=saved_content
https://www.cnn.com/2024/08/06/health/epa-emergency-ban-dacthal/index.html?utm_term=1723026622796a7f2cb3f2d4b&utm_source=cnn_Five+Things+for+Wednesday%2C+August+7%2C+2024&utm_medium=email&bt_ee=KFxB7fH3zGdXNqUNO26EbE5c0XJw7sq7Xj8WWILOK3ETY1x0bUKeFuxyGACEyz7k&bt_ts=1723026622869
https://www.wsj.com/business/airlines/spacex-elon-musk-florida-impact-a6df58f1?mod=saved_content
https://www.cnn.com/style/skyscraper-batteries-som-energy-vault-spc/index.html?utm_term=1723026622796a7f2cb3f2d4b&utm_source=cnn_Five+Things+for+Wednesday%2C+August+7%2C+2024&utm_medium=email&bt_ee=KFxB7fH3zGdXNqUNO26EbE5c0XJw7sq7Xj8WWILOK3ETY1x0bUKeFuxyGACEyz7k&bt_ts=1723026622869
https://www.bloomberg.com/news/articles/2024-08-07/korea-ev-explosion-prompts-charging-rethink-sparks-safety-fears?srnd=green&embedded-checkout=true
https://www.wsj.com/us-news/education/harvard-university-judge-denise-dismissal-of-antisemitism-lawsuit-b59a9069?mod=saved_content
https://www.marketwatch.com/story/the-treasury-market-scandal-hiding-in-plain-sight-f0744f29?mod=mw_pushly&send_date=20240806

& ‘ M First to Market

August 7, 2024

VIX: Reversing from 3" highest ever reading
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MARKET LEVELS

Overnight
S&P Futures +60 a point(s) (+1.1% a)
Overnight range: -30 v to +671 a point(s)

APAC
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Nikkei +119% a

Topix +2.26% a

China SHCOMP +0.09% a
Hang Seng +1.38% a
Korea +1.83% a
Singapore +1.6% a
Australia +0.25% a

India +119% a

Taiwan +3.87% a

Europe

Stoxx 50 +1.62% a
Stoxx 600 +1.21% a
FTSE 100 +0.78% a
DAX +1.24% a

CAC 40 +1.53% a
ltaly +1.76% a

IBEX +1.48% a

FX

Dollar Index (DXY) +0.27% a to 103.25
EUR/USD -0.17% v to 1.0912
GBP/USD +0.09% a to 1.2702
USD/JPY +2.09% a to 147.35
USD/CNY +0.39% a to 7184
USD/CNH +0.45% a to 71911
USD/CHF +1.27% a to 0.8623
USD/CAD -0.23% v to 1.3753
AUD/USD +0.64% a to 0.6562

Crypto
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BTC +1.68% a to 5752298
ETH +1.52% a to 2527.52
XRP +1.25% a to 0.5166
Cardano +1.81% a to 0.3383
Solana +6.63% a to 154.04
Avalanche +2.5% a to 21.42
Dogecoin +4.24% a to 01009
Chainlink +3.17% a to 10.38

Commodities and Others

VIX -1613% v t0 23.24

WTI Crude +0.89% a to 73.85
Brent Crude +0.85% a to 7713
Nat Gas +1.84% a to 2.05
RBOB Gas -0.15% v to 2.323
Heating Oil +0.73% a to 2.313
Gold +0.21% a to 2395.78
Silver -0.01% v t0 2698
Copper -1.24% v to 3.977

US Treasuries

™ +0.4bps a to 5.333%
3M +1.5bps a to 5.215%
6M +0.3bps a to 4.9451%
12M -4.8bps v to 4.4477%
2Y +4.9bps a to 4.024%
5Y +4.3bps a to 3.7741%
7Y +4.bps a to 3.8239%
10Y +4.2bps a to 3.9335%
20Y +4.2bps a to 4.3135%
30Y +4.3bps a to 4.2223%
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UST Term Structure

2Y-3 vM Spread widened 2.1bps to -121.2 v bps
10Y-2 vY Spread narrowed 0.7bps to -9.5 v bps
30Y-10 vY Spread widened 0.1bps to 28.7 bps

Yesterday's Recap

SPX +1.04% a

SPX Eq Wt +1.03% a
NASDAQ 100 +1.02% a
NASDAQ Comp +1.03% a
Russell Midcap +117% a
R2k +1.23% a

Rk Value +0.86% a

R1k Growth +1.2% a
R2k Value +1.03% a

R2k Growth +1.44% a
FANG+ +1.31% a

Semis +1.95% a
Software +1.5% a
Biotech +1.08% a
Regional Banks +0.23% a SPX GICS1 Sorted: REITs +2.3% a
Fin +1.46% a

Comm Srvcs +1.22% a
Indu +1.18% a

Tech +111% a

Cons Disc +1.04% a
SPX +1.04% a

Utes +0.82% a
Materials +0.56% a
Cons Staples +0.55% a
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Healthcare +0.48% a
Energy +0.4% a

USD HY OaS

All Sectors -10.3bp v to 407bp
All Sectors ex-Energy -13.7bp v to 381bp
Cons Disc +20.4bp a to 355bp
Indu -20.5bp v to 303bp

Tech -22.3bp v to 410bp

Comm Srvcs -24.4bp v to 695bp
Materials -15.2bp v to 382bp
Energy -19.6bp v to 331bp

Fin Snr -19.2bp v to 364bp

Fin Sub -4.2bp v to 255bp

Cons Staples -18.1bp v to 346bp
Healthcare -17.9bp v to 445bp
Utes -16.1bp v to 258bp *

DATE TIME DESCRIPTION ESTIMATE LAST
8/12 11AM Jul NYFed 1yr Inf Exp n/a 3.02
8/13 6AM Jul Small Biz Optimisum 91.5 91.5
8/13 8:30AM Jul PPI m/m 0.2 0.2
8/13 8:30AM Jul Core PPI m/m 0.2 0.4

MORNING INSIGHT

Good morning!

After a crushing 3 consecutive days of selling, equity markets managed to rally
strongly Tuesday. To us, this is very constructive and strongly supports the idea
that the “worst of the selling is behind us.”
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= August historically is a bad month (39% win-ratio, as we noted) but with the
S&P 500 down -3% in just the first trading day (Monday), we wonder if stocks
could climb the rest of the month. Thus, the “badness” is front-loaded.

= The VIX closed at 28 Tuesday, down from 66 peak intraday Monday. And that
Monday reading was the 3rd highest ever, after the GFC and after COVID
panic lows. So there was certainly a lot of anxiety built over 3 days.

Click HERE for more.

TECHNICAL

Tuesday's gains looked constructive given that breadth picked up quite a bit on this
broad-based rise, and signaled a greater than 4/1 Advance/Decline along with a
similar ratio of volume into advancing vs. declining issues.

To speak about this on a more granular level, all 11 sectors rose more than 1% on
the day, and 5 sectors out of 11 rose more than 2% - a pretty constructive bounce,
directly following Monday’s huge down day and VIX spike.

While some backing and filling could be possible until prices can reclaim the area at
7/25 prior lows (5391 area), it's right to expect a push back up into September
following this big three-wave decline.

Movement above the first stated resistance (from Tuesday's intra-day Flash
Insights) of 5300 should help to drive price up to test the 5390-5 area.

Click HERE for more.

CRYPTO
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https://fsinsight.com/macro-strategy/first-word/2024/08/07/vix-falling-from-66-to-27-is-a-positive-sign-and-further-sign-this-is-a-gro/
https://fsinsight.com/technical-strategy/2024/08/06/nky-looks-to-have-bounced-at-key-support-meanwhile-a-bounce-in-natural-gas/
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ETF flows were mixed on Monday, with Bitcoin ETFs experiencing $168 million in
aggregate net outflows, including over S50 million from SFBTC and SARKB. In
contrast, BlackRock's SIBIT saw no net flows, which is impressive given the
weekend's volatility. Ethereum ETFs, however, attracted nearly $50 million in
aggregate inflows, largely driven by S47 million into BlackRock’'s SETHA.
Significantly, Grayscale's SETHE recorded its lowest daily outflows since launch,
with S47 million, marking the third consecutive trading day with outflows under
S50 million. This suggests that the worst of the outflows are likely behind us.
Despite these net outflows, there remains a consistent spot bid on Coinbase
relative to Binance, indicating that recent flows are more reflective of Coinbase’s
native volume rather than ETF-driven activity.

Core Scientific announced that CoreWeave has exercised its option for an
additional 112 MW of infrastructure, expanding their total contracted high-
performance computing (HPC) infrastructure to 382 MW across five sites. This new
agreement increases the potential cumulative revenue to over $6.7 billion over the
next 12 years. Core Scientific plans to modify its infrastructure, funded by
CoreWeave, with operations expected within 18 months. The company is also
seeking additional sites to expand its HPC hosting capacity beyond the initial 500
MW, enhancing its position as a major data center operator in the U.S. SCORZ is up
over 1% on the day thus far, outperforming most other miners on the news.
Notably, SCORZ will report earnings tomorrow after the market close.

Click HERE for more.

First News

Finally Not Unter. After tire-stripping layoffs and abandoned moonshots like
driverless cars (we're looking at you, Apple) Uber is profitable again. Despite higher
prices (doubly so, as we know from constant comparisons to Lyft) its ridesharing
business has stayed within the lane markers, and its push into in-app advertising
(taking a positive cue from Apple this time) is now bringing in $1 billion in ARR.

(S fsinsight
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https://fsinsight.com/crypto-research/crypto-market-update/2024/08/06/sol-leading-majors-on-bounce-etf-flows-mixed-but-coinbase-premium-persists/?type=portal
https://urldefense.proofpoint.com/v2/url?u=https-3A__semafor.com_s_h47dtLS6MT&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=bDC2FfsHq9O85jwDh93BryfHJaYruRwq7OSvuQTOxHCoJJVoBAfSzQs8d-1SJ-KO&s=kY29PLdrk0yxlTafn61L_qkYnei0XbyIeQy2gII1VrA&e=
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Don’t Cry Me a Rivian Yet. In the meantime, Rivian, the maker of Rivian SUVs and
pickup trucks, which tends not to end up being used as Uber vehicles on account
of their not-low prices (and, to give credit where it is dues, commensurately high
quality) lost ~S860 million in Q2 of this year, roughly the same amount in Q22023,
even though revenue from car sales is up slightly. On it way to losing $2.7 billion by
year-end, Rivian has seen its share price fall on par with other EV makers on the
back of retreating demand - despite a S5 billion vote of confidence from
Volkswagen in the form of a software deal signed last month. Not yet having
worked out economies of scale, Rivian still reliably loses thousands of dollars on
every vehicle that comes off the assembly line. CEQO JD Scaringe told investors the
other day that the company is laser-focused on cutting costs and sees margins
improving on upcoming models because of efficiency upgrades underway. As a
reminder, Uber reliably, and seemingly gleefully, lost money for a decade as a
private company, and for half as long as a public one, before notching its first profit
in February of this year. Semafor

The Law of Large Numbers. Antitrust regulators scored their most significant win
since the push to break up Microsoft in the 1990s. Next steps in shaping the future
of a company named after a googol - a mathematical term for the number 1
followed by 100 zeroes - and one with acquisitive ambitions to match, could entail
anything from a forced breakup, which is unlikely to happen, per ex-D0OJ big Eric

Posner, to greater consumer choice, which could simply be unlikely to
meaningfully curb the company’s dominance in search. Semafor

Afternoon Plight. No matter how sexy solar energy seems, cooling a room with
green energy in the late afternoon is decidedly a turn-off - literally. While mornings
and middays typically offer abundant solar energy, and evenings see smaller
cooling needs, the late afternoon is problematic as solar power wanes as the sun
sets - while the day’s heat lingers.

To address this, innovative cooling technologies are emerging from the skunkworks
to store energy during peak production times for use during high-demand periods.
One such solution is the IceBrick by Nostromo Energy. This system freezes a 2-liter
water-glycol mixture, creating ice that serves as coolant later in the day.

[ fsinsight


https://urldefense.proofpoint.com/v2/url?u=https-3A__semafor.com_s_v8tjR370YU&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=iy4VWHRsAUYWjz3C_zSEvhlgdhAXAG6aowe-OCb9-Upxq7rBzEufHrvpSjEpEjyi&s=Qdgq5-AUcfyl9YqPVII-65kGbiDuuCTyuVftTKsddHs&e=
https://urldefense.proofpoint.com/v2/url?u=https-3A__semafor.com_s_WynBcpf9GV&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=iy4VWHRsAUYWjz3C_zSEvhlgdhAXAG6aowe-OCb9-Upxq7rBzEufHrvpSjEpEjyi&s=YVzxcj1zxgduQe0gloyABbDjbVnWGs5Q74hpqX8UIlE&e=
https://urldefense.proofpoint.com/v2/url?u=https-3A__semafor.com_s_uvPcJqb0Hp&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=bDC2FfsHq9O85jwDh93BryfHJaYruRwq7OSvuQTOxHCoJJVoBAfSzQs8d-1SJ-KO&s=mgMds0-EfXN3u7wuOBK0ToJQSPnPY39f_PWVIxb07n4&e=
https://urldefense.proofpoint.com/v2/url?u=https-3A__semafor.com_s_zNLPXdigXl&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=bDC2FfsHq9O85jwDh93BryfHJaYruRwq7OSvuQTOxHCoJJVoBAfSzQs8d-1SJ-KO&s=CYLRtH73Gw93x_lslO8quMOLiI500LBQ4sm9febKSOg&e=
https://urldefense.proofpoint.com/v2/url?u=https-3A__semafor.com_s_EyMEwMe5Xw&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=bDC2FfsHq9O85jwDh93BryfHJaYruRwq7OSvuQTOxHCoJJVoBAfSzQs8d-1SJ-KO&s=_0unGEbDHEB4eVAvxJMtYb8ZyHIsARK5YKMKQvs94sY&e=
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The Beverly Hilton (is that not where Pretty Woman stayed?) adopted the
technology in 2023, installing a system with a 1.4 megawatt-hour capacity. Each
morning, it produces a remarkable 150,000 pounds of ice, which is then used to
cool the hotel, and the attendant red-hot pretty-woman-type activity, during the
challenging late-afternoon hours. MIT Tech Review

In This Year of the Dragon... six companies in China - Moonshot, MiniMax, Zhipu,
Baichuan, 01.Al, and StepFun - dubbed the Six Little Dragons, are known far and
wide throughout the land as the country’s leading companies in Al. If this sounds
like the setup of an epic faux-medieval.. well, epic about talented contenders,
small but resourceful, taking on an evil empire - rest easy. It's merely a movie not
coming to a theater near you. Why not? This tech is staying in China. Since OpenAl
cut off access to China in July, and import controls on advanced Al chips have
taken effect, the country has been in a sprint to fill the gap. The empire’s strategic
problems aside, there is clearly dry powder in the storehouses of the vassals
backing the upstarts. The first five little dragons are all staked by Alibaba, and the
first four by Tencent. Moonshot just scored a S300 million round, pushing its
valuation to $3.3 billion. Bloomberg
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research cannot be shared or redistributed. For additional information, please contact your sales
representative or FS Insight at fsinsight.com.

Conflicts of Interest

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

General Disclosures

FS Insight 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.

FS Insight 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 FS Insight (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
FS Insight 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 FS Insight, which is available to select institutional clients that have engaged FS Insight.

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.

FS Insight does not have the same conflicts that traditional sell-side research organizations have
because FS Insight (1) does not conduct any investment banking activities, and (2) does not manage any
investment funds.

This communication is issued by FS Insight and/or affiliates of FS Insight. This is not a personal
recommendation, nor an offer to buy or sell nor a solicitation to buy or sell any securities, investment
products or other financial instruments or services. This material is distributed for general informational
and educational purposes only and is not intended to constitute legal, tax, accounting or investment
advice. The statements in this document shall not be considered as an objective or independent
explanation of the matters. Please note that this document (a) has not been prepared in accordance with
legal requirements designed to promote the independence of investment research, and (b) is not subject
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to any prohibition on dealing ahead of the dissemination or publication of investment research. Intended
for recipient only and not for further distribution without the consent of FS Insight.

This research is for the clients of FS Insight only. Additional information is available upon request.
Information has been obtained from sources believed to be reliable, but FS Insight does not warrant its
completeness or accuracy except with respect to any disclosures relative to FS Insight 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 FS Insight expressly agrees otherwise in writing, FS Insight 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, fsinsight.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 © 2024 FS Insight LLC. All rights reserved. No part of this material may be reprinted, sold or
redistributed without the prior written consent of FS Insight LLC.
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