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New Road Necessary

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

“Two roads diverged in a wood, and | - | took the one less traveled by, and that has
made all the difference.” — Robert Frost

Overnight

Hezbollah launched hundreds of rockets and drones at Israel as ~100 Israeli
warplanes struck targets in Lebanon; both sides signal de-escalation WSJ

Jackson Hole bankers pivot to cuts as soft landing comes into view ET
E.U. warns: Red Sea oil tanker blaze threatens environmental catastrophe GC
U.S. unveils more sanctions targeting Russia’s supply chains WSJ

While Paris, Berllin retain tremendous structural power, ‘flank states’ — Warsaw,
Prague, the Nordics, the Baltics — unite over defense & security and drive regional
decision-making Semafor

Brazil's central bank chief warns fiscal issues impact monetary policy transmission
RT

Toscafund's retreat from focus on financials marks end of an era ET
Venture group G Squared raises $1bn to invest in discounted start-up shares FT
J&J takes aim at hospital drug-discount program WSJ

FDA widens probe of Ecstasy-based drug studies WSJ
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https://www.wsj.com/world/middle-east/israel-begins-striking-targets-in-lebanon-089bb210?mod=saved_content
https://www.ft.com/content/78b4e899-1562-451c-81f6-fc6dabc28038
https://gcaptain.com/eu-warns-red-sea-oil-tanker-blaze-threatens-environmental-catastrophe/
https://www.wsj.com/articles/u-s-unveils-more-sanctions-targeting-russias-supply-chains-87429139?mod=hp_minor_pos10
https://urldefense.proofpoint.com/v2/url?u=https-3A__semafor.com_s_iCpRZRkztU&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=XcD644clcYdu3kBFALfX4xzWy1zWRQVTGTuv-VHXiGV9ncUdGegNOGCjNttT1OOC&s=H4BxFFWLzXbRcBOWBeTB1A_OIdReDNQikznXGXwxuZI&e=
https://www.reuters.com/markets/brazils-campos-neto-says-markets-perceiving-less-monetary-intervention-2024-08-24/?utm_source=Sailthru&utm_medium=Newsletter&utm_campaign=Morning-Bid-US&utm_term=082624&user_email=0957c5cfc9ffb6fefe4e4977eabee1eeda0aa3fcd431c630389959f31e1ada62&lctg=654c06a33545398f98006082
https://fsinsight.com/www.ft.com%20%E2%80%BA%20...%20%E2%80%BA%20Financial%20services%20%E2%80%BA%20Financials
https://urldefense.proofpoint.com/v2/url?u=https-3A__email.news-2Dalerts.ft.com_c_eJxUkUFu4zwMRk8j7xjQFCVZCy0CFAGy-5FvsfgJKo1pjEzthKM7n9YDrtYtZ8C773Fen6tm7PVNal69KHmlBLYDdoGgOx5-2DBGHvQq8-2DVckxIRY8yAIzbgKgiZmoPIzk1cSyD-5FBb8-2Db5qqzJfn8J6kMDqS1mIlh27MTZ0oBhd9kJDtMCdCYpzII7Mb-2DdDIu1gmK05rHqsYxkUfO8hFt74fWj-2DU9Tpc0nvvt93Yo6GTodPj8fg6GTp9GRk65ZClhOihjJGBmQSiKxMQMpNj6yxGY09V9x99vRn70re7GvK7vl116edq7EsoU8OYI8TsR-2DCWM0S2CJFwkqhkbZkM2euzdWOPy9rnNhfp87oYe-5FzsAJ9djD1-2Dp75ta72Xnhb91YctVfmY6-2DEiH7MaxrbPyz6-5Fvf8V3fTnXfd-2Drsm7MMUSJ5gCE7DVArGoh9FWtJkoIOE3rvU-5FXerrfP1ny77Jskv589q5JgmNFacKaMkB20kgB1RQihxkFNdkHO67bv-5Ff55p89p5YGzjvCNi3CrnkBhjEesyoGGn4SPQ7AAD-5F-5F8dMtIw&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=nBqivXACv0XzckXZxsxy3wF2BUVtFisOIcGezcEJG0HuZRm5wB-RarznDpC2qxZr&s=H3_ML-Q3Jmiy2aBIzNvvqodUE1tx0-G8mqP0pwyZb-0&e=
https://www.wsj.com/health/healthcare/j-j-takes-aim-at-hospital-drug-discount-program-d17c5a7a?mod=saved_content
https://www.wsj.com/health/healthcare/fda-widens-probe-of-ecstasy-based-drug-studies-510307b0?mod=saved_content
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How Chicken Soup for the Soul entangled a titan of private credit ET
Top private equity firms put brakes on China dealmaking ET

How a colorful investor profited from a crypto giant's dealmaking WSJ
Hong Kong builder Yuzhou files for bankruptcy in U.S. WSJ

Lights are out in many parts of Ukraine today after Russia launched an overnight
aerial attack on power grids across the country CNN

In Beijing's quest for control of the South China Sea, a new flashpoint emerges
WSJ

Intelligence failures cast South Korea's spy agencies in unflattering light ET
Start-up incubator Y Combinator backs its first weapons firm ET

Chinese tech giants double Al spending to ~$7B in H12024 FT

CBS

SpaceX's Polaris Dawn mission aims for private spacewalk set for Tuesda

Y
WSJ

France detains Telegram CEO Pavel Durov, fanning tensions with Russia
The plug-in hybrid car starts to win over buyers WSJ

The science of saying ‘'no” at work ET

This Texas city is too hot, short on water - and booming WSJ

A heavy-hitting publisher languished in Xi's China; now he hand-sells books in
Japan WSJ

Chart of the Day
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https://www.ft.com/content/48306f95-cf86-4634-af24-ca4372ab60df
https://www.ft.com/content/7cc1d16e-04c2-424c-ba72-adc1cdc8ee4c
https://www.wsj.com/finance/currencies/tether-cryptocurrency-ai-business-394271db?mod=hp_lista_pos3
https://www.wsj.com/articles/hong-kong-builder-yuzhou-files-for-bankruptcy-in-u-s-ce6d21ae?mod=saved_content
https://www.cnn.com/2024/08/26/europe/ukraine-russia-air-attacks-intl-hnk/index.html?utm_term=172466873564484d9aa154503&utm_source=cnn_Five+Things+for+Monday%2C+August+26%2C+2024&utm_medium=email&bt_ee=2wL0QueDZgDW9szytEoNj%2FpSMSysdVMdMSA7krIw8Aza3meHTii1%2FhDDn6Z7YIsc&bt_ts=1724668735647
https://www.wsj.com/world/asia/in-beijings-quest-for-control-of-the-south-china-sea-a-new-flashpoint-emerges-5ac29fc5?mod=saved_content
https://www.ft.com/content/0d4fb279-7b2c-4f2f-9ee4-20d128ff3bd6
https://www.ft.com/content/17f16071-87e0-4675-a152-6d6285b97fd5
https://www.ft.com/content/31bffc48-2ca7-472b-9d53-3deaad2d86ce
https://www.cbsnews.com/news/spacex-polaris-dawn-billionaire-jared-isaacman-spacewalk/
https://www.wsj.com/world/russia/france-detains-telegram-ceo-pavel-durov-fanning-tensions-with-russia-5a2805e1?mod=saved_content
https://www.wsj.com/business/autos/the-plug-in-hybrid-car-starts-to-win-over-buyers-2155e054?mod=hp_trending_now_article_pos4
https://www.ft.com/content/41be0669-ee80-41be-9fc8-c684a0ae6897
https://www.wsj.com/us-news/climate-environment/kyle-texas-city-growth-heat-water-6660dc42?mod=hp_trending_now_article_pos3
https://www.wsj.com/world/china/a-heavy-hitting-publisher-languished-in-xis-china-now-he-hand-sells-books-in-japan-9bfe1732?mod=saved_content
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LARGE VS SMALL: Similar return last 30 years

ﬁ 1979 to 2019 (30-years)
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MARKET LEVELS
Overnight

S&P Futures +8 a point(s) (+0.1% a)
overnight range: -12 v to +12 a point(s)

APAC

Nikkei -0.66% v

Topix -0.87% v

China SHCOMP +0.04% a
Hang Seng +1.06% a
Korea -0.14% v
Singapore +0.24% a
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Australia +0.76% a
India +0.76% a
Taiwan +0.37% a

Europe

Stoxx 50 -0.03% v
Stoxx 600 +0.06% a
FTSE 100 +0.48% a
DAX -011% v

CAC 40 +0.22% a
ltaly +0.08% a

IBEX +0.12% a

FX

Dollar Index (DXY) +0.10% a to 100.82
EUR/USD -0.25% v to 11164
GBP/USD -0.13% v to 1.3197
USD/JPY +0.15% a to 14415
USD/CNY -0.03% v to 71230
USD/CNH -0.09% v to 71226
USD/CHF +0.02% a to 0.8477
USD/CAD +0.13% a to 1.3492
AUD/USD -0.31% v to 0.6774

UST Term Structure

2Y-3 vM Spread narrowed -1.6bps v to -124.0bps v
10Y-2 vY Spread widened 1.7bps to -10.2bps v
30Y-10 vY Spread widened 0.7bps to 29.7bps

Yesterday's Recap
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SPX +115% a

SPX Eq Wt +1.27% a
NASDAQ 100 +118% a
NASDAQ Comp +1.47% a
Russell Midcap +1.60% a
R2k +3.19% a

R1k Value +1.22% a

R1k Growth +1.23% a
R2k Value +3.53% a

R2k Growth +2.86% a
FANGH+ +1.42% a

Semis +2.46% a
Software +0.57% a
Biotech +1.37% a
Regional Banks +5.08% a SPX GICS1 Sorted: Cons Staples +0.23% a
Utes +0.29% a

Comm Srvcs +0.50% a
Healthcare +0.52% a

Fin +0.91% a

Indu +1.04% a

SPX +115% a

Materials +1.35% a
Energy +1.48% a

Tech +1.66% a

Cons Disc +1.70% a
REITs +2.00% a

USD HY OaS

All Sectors -0.5bps v to 369bps

All Sectors ex-Energy -0.3bps v 340bps
Cons Disc -0.9bps v 322bps

Indu -1.7bps v 269bps
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Tech -0.3bps v 351bps

Comm Srvcs -2.0bps v 646bps
Materials -1.3bps v 346bps
Energy +1.5bps a 297bps

Fin Snr +0.3bps a 326bps

Fin Sub -0.9bps v 23%bps
Cons Staples -0.4bps v 311bps
Healthcare -0.1bps v 402bps
Utes +2.4bps a 231bps *

DATE TIME DESCRIPTION ESTIMATE LAST
8/27 9:00 AM Jun Case Shiller 20-City m/m 0.3 0.34
8/27 10:00 AM Aug Conf Board Sentiment 1009 100.3
8/29 8:30 AM 2Q S GDP QoQ 2.8 2.8
8/30 8:30 AM Jul PCE m/m 0.2 01
8/30 8:30 AM Jul Core PCE m/m 0.2 018
8/30 8:30 AM Jul PCE y/y 2.6 25
8/30 8:30 AM Jul Core PCE y/y 27 2.63027
8/30 10:00 AM  Aug F UMich 1yr Inf Exp n/a 29
8/30 10:00 AM  Aug F UMich Sentiment 68 67.8

MORNING INSIGHT

Good morning!

Fed Chair Powell gave a dovish speech this past Friday (8/23), afirming that the
Fed is set to begin an interest-rate-cutting cycle starting in September. As we
discuss below, the case was made clear and Powell reiterated his support for a
strong labor market (“soft landing”) while also noting how critical it has been that
inflation expectations had remained anchored. Overall, to us, this is the return of
the “dovish” Fed, and has clear positive implications for small-caps.

(S fsinsight
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This is the most decisive Powell statement: “The time has come for policy to adjust.
The direction of travel is clear, and the timing and pace of rate cuts will depend on
incoming data, the evolving outlook, and the balance of risks.”

Click HERE for more.

TECHNICAL

= Rally back to new highs has begun, but likely will face strong resistance in
Sept.

= U.S. Dollar looks to be approaching meaningful support and might
stabilize/reverse.

= Treasury yields look to arguably have a final pullback to new lows in yield this
week.

Click HERE for more.

CRYPTO

Programmable IP (PIP) Labs, the developer of Story Protocol, raised $S80 million in a
Series B round led by al16éz. Other investors included Polychain Capital, Scott
Trowbridge, and Adrian Cheng. The round was structured as equity with token
warrants. The round brings PIP Labs' total funding to $140 million. Story Protocol is
a layer one blockchain designed to protect content creators’ intellectual property
and ensure creators are compensated properly.
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https://fsinsight.com/macro-strategy/first-word/2024/08/26/fed-chair-dovish-speech-at-jackson-hole-8-23-solidifies-case-for-small-caps/
https://fsinsight.com/technical-strategy/daily-technical-strategy/2024/08/23/push-back-to-new-highs-underway-but-should-prove-short-lived-into-september/
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With the acceleration of Al-generated content, it's hard to know who created what
and what compensation should be attributed to whom. Story Protocol wants to
tackle this problem by tokenizing all intellectual property, making it programmable
in the Al age. Story Protocol will allow creators to register their IP on-chain,
allowing it to be easily tracked and verified, protecting creator rights and ensuring
proper monetary compensation. From there, with the help of Story Protocol’s proof-
of-creativity mechanism, creators can easily license their IP to Al models or other
creators, avoiding the need for contracts and cumbersome legal paperwork and
facilitating flourishing creator and Al economies. PIP Labs has stated that there are
over 200 teams covering more than 20 million IPs already building on Story. The
mainnet launch is expected before the year ends. It is built on the Cosmos SDK but
will be fully compatible with the EVM. The team failed to issue a timeline for when
Story’s native token will launch.

Click HERE for more.

First News

Winter for a16z. In a non-peer reviewed analysis, a student-professor duo at
Pomona College found that only 10 of the 43 partly Al-powered investment funds
in the market have done better than the S&P 500 during their lifetimes. What's
more, the average annual return for all 43 funds was about 5% per year worse than
the S&P 500. Funds fully powered by Al performed even worse. “The Achilles’ heel
of Al systems is that while they are unparalleled at finding statistical patterns, they
have no way of judging whether the patterns they find are plausible or pointless,’
write the authors of the analysis.
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https://fsinsight.com/crypto-research/crypto-funding-fridays/2024/08/23/story-of-intellectual-property/?type=portal
https://url364.scientificamerican.com/ls/click?upn=u001.D2t-2BQgIFPkkrqQirJgMRFAiBJHJONb-2BfdW5HE3yxLau8FAf2Pf9GjDh93LDBrw6FwRRWZG3JO5pdLFL0y0sYzWPtlA-2BZ3eIX0GUGgpBEJ53BMEIlPmMwuyByKzKGKEFkPTvC_ypUakjwkrzWn0ByIJ8VrJ0ZSes-2F07wO94dRn-2B59AFa8dsBiVXQUEnkNUe3KO1L5p3NkPdOPfwxQSvFCHvLNd9KtGE-2B9-2BCbDKPRy30lcwEmkO3AIFpWmyVmtL4Sii57xbKbjapBpW-2BJ9BC5iTZ6JwB0flI5UZFRJD3agjMipqLWo8plZzGi2445oKJgkp-2FH9L-2BECD9VziQkMd9A-2F9ny2AZkiyeD2ncugvWxd29wk-2BAmLNl-2FLydPo-2FuyrDxp3DG3xwPKJI-2BSRRFmkH40v1Q7kdSRf0eGl5AI0QX1T-2BA3C9OPK1D9XqK2t3bh4gKYpSvdYsvnOHclcTj7Ms91GORlQbHHcDFIyaCpDmR8hUVwOWpVKnpGBJyyJ44CXaksyD3BE0d1vaaKafQP7uenBr4c6FkNodyIyuSusYMUwuPiwbm-2BqrPw1nunFFTi7Qx2V9uYndDAdmV9LWNgscuLSVDpuqb1OBhfZ6ED1AHBOLD85xZgyJdaJExMI7zautswu-2B1cPVGlAwXDqEO2idTEncEWOE6YLtU6nAVNri06yXSb9LndmZzZvAACVO02mwkUKs1yACgqnFv87JEYA9YxJXutvA8ukRsf0AOrOApTxzP-2Fc4uaCJuK1tDg688mwspKJle-2Fzo7g06goSJpHng4vgmoCr4snfKIJ9M3B-2FPn51McbRpQbidWQoUR3DsdlGvoFGTC9Yva6Fxl4Arhs2xPakn81qzoT9-2B5iqNnrl8YIBWAX2PQs6ws6hCFRUTzDJAvYpIFCMSJYPZd7LKd1kyPWrXuRhrdFFaQIkTz40QrRBtj-2BhQtEs2BlLGOpvewbxA46OLB2YmmiQR-2F6ht4r7Ugkuxc8Dj6DIwb2SHfVc6RROYck-2FvRvP9JiaC2mSjsMuZ3tRwUeFqM10yODHtUOs5OBruSY8U4w-3D-3D
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Indeed, the successful build-out of the internet presents a challenge for venture
capital and startups, as it means that the model of low-cost / high-upside
investing that exemplified the inaugural internet years might now mature into more
traditional types of opportunities. Indeed, start-up failures in the U.S. have jumped
60% over the past year, as founders run out of cash raised during the technology
boom of 2021-22.* Per data from Carta, which provides services to private
companies, start-up shutdowns are surging even as billions of dollars of venture
capital poours into Al outfits. Carta said 254 of its venture-backed clients had gone
belly up in Q12024. The rate of bankruptcies today is more than seven times higher
than 5 years ago.

Start-up shutdowns are rising fast

Annual failure rate
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Source; Carta
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https://urldefense.proofpoint.com/v2/url?u=https-3A__substack.com_redirect_a206183a-2D2bb8-2D45d7-2D8224-2Db0c9e09f96e5-3Fj-3DeyJ1IjoiMzBmaHQxIn0.qbqbV9xvlqgvOoa8e1Gx7vJWQiI0ta8RT0CvfcN-5F9Bo&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=rtutAI3DY4kqSeuHSlj7VYHgLKUKyi6y2pztnkuF528fq15ulbohkYpZVsyCb3Sl&s=wR_NBKrsMaHQ--dJKhNSXkFbxKRa_J60tHpVP20n-zM&e=
https://cdn2.fsinsight.com/wp-content/uploads/2024/08/StartupBust.jpg
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Even at strong companies, public listings have dried up and M&A activity has
slowed, preventing VCs from returning capital to the institutional investors who
back them, thus disrupting future fundraising and endangering the funding

cycle. In 2022 it was possible to blame macro factors - the broader stock market
crash, which drove down the price of ‘comps’ - for this bust, but stocks went back
up: the NASDAQ is now past its late-2021 peak and the broader market is up by
even more. The U.S. economy has shown rapid productivity growth and surging
consumption; still, the startup sector hasn't recover.

In fact, the bust doesn’t seem to be related to the supply of funding at all. The
currently high interest rates aren’t the culprit, as VCs already raised money galore
(‘dry powder’) back during the boom; they could be deploying now, but aren't. The
problem is that demand for funding is limited, as there simply aren't as many
promising startups now, and with many of the ones VCs thought were promising
turning out not to be so great after all, what VC money is being newly deployed is

increasingly being plowed into Al. If Al startups don't end up making money at the
same scale the internet startups did, the VC bust will be even bigger than it has
been so far and we could be looking at a VC winter, which will mean that there will
be fewer exits into the public markets. NoahPinion, Scientific American

* Only 9% of venture funds raised in 2021 have returned any capital to their ultimate investors. By comparison, a

guarter of 2017 funds had returned capital by the same stage.

The Dawning of the Age of Aquarius Austerity. No one wants to hear that, no
matter which party triumphs in the election, pressures for fiscal austerity will only
increase. Over the long years of low interest rates, most people got used to the
idea that deficits didn't matter. Now, on the back of higher interest rates, slow
population growth, and the overhang of debt from multiple crises and multiple
periods of fiscal irresponsibility, deficits increasingly do matter.
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https://urldefense.proofpoint.com/v2/url?u=https-3A__substack.com_redirect_926790fd-2D47b8-2D4f26-2Dbdb6-2D02a115f0717b-3Fj-3DeyJ1IjoiMzBmaHQxIn0.qbqbV9xvlqgvOoa8e1Gx7vJWQiI0ta8RT0CvfcN-5F9Bo&d=DwMFaQ&c=euGZstcaTDllvimEN8b7jXrwqOf-v5A_CdpgnVfiiMM&r=5tbr26wRYzJwMQf2A-mzPxcoCp2EVDavQ7RVe3vieVk&m=rtutAI3DY4kqSeuHSlj7VYHgLKUKyi6y2pztnkuF528fq15ulbohkYpZVsyCb3Sl&s=NVSpR17TdUOnij1snnpoiLCs1PRULIigyVPcmSJFTIk&e=
https://www.noahpinion.blog/i/148131421/the-quiet-startup-bust-continues
https://www.scientificamerican.com/article/ai-makes-unreliable-investment-decisions/
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Worrying about cutting the deficit used to be seen as pointless when more
spending or tax cuts, or both, could achieve the much-more-important goal of
helping people get back to work (such as during the Great Recession). It seemed
especially pointless when interest rates on the debt were at record lows. Fast-
forward from 2011, and today interest rates are much higher, unemployment is at
4%, and wages are rising. In other words, the deficit is now not needed to fix certain
problems (e.g. mass unemployment), while its sheer size prevents the fixing of
other problems (e.g. child poverty, housing costs, and climate change) since the
government has less wherewithal to spend and invest.

Then there are the rising interest costs. And then there are the costs of
entitlement programs.. NoahPinion

(to be continued)
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https://www.noahpinion.blog/i/148131421/preparing-for-the-age-of-austerity
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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

(S fsinsight

powered by fundstrat



(5 | M First to Market August 26, 2024

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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