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Light macro week, but heavy 3Q24 EPS season. 112 cos report
(>20% index) with 25 being Industrials. Stay on target.
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Oct 18, 2024
c? Inclusion data... Performance...
fund . Gur!'ent MktCa; Indlfsicn Relvs
Ticker (s) price ($ mils) Date added price # Days Absolute S&P 500
Tactical Overweights
Long Industrials on bottnming PMIs XLI 139.3 20,776 511123 1005 536 39% -2%
Rationale:
Historically, bottoming of ISM and when
itis below 47 and bottoms, leads to
outperformance of Industrials
2024 Overweights
1 Small-caps WM 225.7 71,125 12/7123 1854 316 22% -6%
1 Financials XLF 476 45,567 12/7123 35.9 316 32% 5%
- Regional Banks KRE 59.7 3,910 127123 48.5 316 23% -5%
2 Industrals XLI 1393 20,776 127123 1086 316 28% 0%
3 Technology/FAANG XLK 230.9 71,953 12/7123 1851 316 25% -3%
- FAANG stocks NYFANG+ 11,846 - 1217123 8,230 316 44% 16%
2024 Underweights
1 Utilities XLU 820 18,949 127123 635 316 29% 1%
2 Consumer Staples XLP 822 17,334 12/7/23 70.6 316 16% 1%
* Market cap figures for KRE, FNGS, and sectors are the respective ETF market caps.
Source: Fundstrat and Bloomberg
? Oct 18, 2024
Inclusion data... Performance...
fund
Price When  Current Relvs
Ticker MarketCap P/EYr+1 Date added Added Price Absolute S&P 500
Top 5 Ideas
1 NVIDIA Corp NVDA 3,026,264 30.5x 8/20/2024  127.25 123.37 8.4% 3.7%
2 Meta Platforms Inc META 1,475,377 23.7x 9/24/2024 563.33 583.13 2.3% 0.0%
3 Uber Technologies Inc UBER 154,398 29.1x 9/24/2024 77.44 73.49 2.2% -0.1%
4 Ej Lilly & Co LLY 834,403 39.3x 9/24/2024 924.43 877.93 -0.7% -3.0%
S Teshlnc TSLA 797,526 80.3x 9/24/2024  254.27 249.65 -13.2%  -15.5%
Bottom 5 Ideas
1 Boeing Co/The BA 93,463 41.9x 9/24/2024  155.81 151.69 -0.5% -2.8%
2 Ford Motor Co F 41,706 5.7x 9/24/2024 10.87 10.49 21% -0.2%
3 NIKE Inc NKE 123,690 25X 9/24/2024 87.46 82.50 -5.2% -7.5%
4 Pfizer Inc PFE 160,792 10.1x 9/24/2024 29.50 28.38 -0.9% -3.2%
5 Intel Corp INTC 96,424 20.6x 9/24/2024 22.81 22.55 -0.2% -2.5%
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Inclusion data... Performance...
fund Rel vs
Price When  Current Russell
Ticker MarketCap P/E Yr+1 Date added  Added Price Absolute 2500
SMID Super Grannies "Ny
1 Palantir Technologies Inc PLTR 89,169 92.8x 8/20/2024 32.32 39.83 33.0% 26.3%
2 ADMA Biologics Inc ADMA 4,686 31.9x 9/24/2024 19.29 20.11 -18.2%  -20.6%
3 ePlusinc PLUS 2,599 16.7x 8/20/2024 91.25 96.73 7.6% 0.9%
4 AppLovin Corp APP 48,142 29.7x 7/16/2024 86.53 136.73 67.8% 65.2%
5 Bancorp Inc/The TBBK 2,598 10.3x 7/16/2024 48.16 53.06 20.9% 18.2%

SMID Sleeper Grannies

1 Mirum Pharmaceuticals Inc MIRM 1,897 - 9/24/2024 38.98 39.76 1.2% -1.2%
2 Amkor Technology Inc AMKR 7,429 13.1x 8/20/2024 32.40 30.15 58% -12.5%
3 Blueprint Medicines Corp BPMC 5,586 - 7M16/2024 120.50 88.19 -286% -31.3%
4 Ultra Clean Holdings Inc UCcTT 1,774 12.8x 8/20/2024 38.48 39.39 -3.8% -10.5%
9 Veeco Instruments Inc VECO 1,855 16.2x 812012024 37.16 32.68 -18.0% -24.7%

VIDEQ: We are entering the “heart” of earning season with 112 cos reporting this
week, or >20% of S&P 500. So far, this has been a good quality 3Q24 EPS season.

Please click below to view our Macro Minute (duration: 5:03).

Macro

Minute

Thomas J. Lee, CFA
Co-Founder, Head of Research
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We are entering the "heart” of 3Q24 EPS season this week, with 112 S&P 500 set to
report, or >20% of the index. There are little major macro events this week, so the
same macro issues linger (war, election, jobs).

= This week, 25 of the 112 reports are Industrials (last week was financials) so
this is probably the market's focus. Industrials broadly. And the largest
company to report this week is Tesla STSLA on Wed (after the close).

= We have the summary of key earnings from EarningswWhispers.com below but
the key highlights are:
- Monday: - Technology & Materials: SSAP, SNUE
- Tuesday: - Communications & Industrials: SVZ, SGM, SGE - Diversified:
SMMM - Aerospace & Defense: SRTX, SLMT - Mining: SFCX - Energy &
Semiconductors: SPM, SENPH, STXN
- Wednesday: - Automotive & Tech: STSLA, SIBM - Semiconductors &
Services: SLRCX, SNOW - Aerospace & Consumer Goods: SBA, SKO - Telecom
& Financials: ST, SVRT - Mining: SNEM
- Thursday: - Airlines: SAAL, SLUV - Shipping & Industrials: SUPS, SHON -
Apparel & Tech: SDECK - Data Storage & Medical Devices: SWDC, SDXCM
- Friday: - Banking & Energy: SNYCB - Consumer Products: SCL

= This remains a solid earnings season so far with 81% beating and the overall
EPS delivered coming 6% above consensus. This is impressive but only 72
cos so far (14%), but still a strong start. And as we noted previously, the key is
“real revenue” growth (post inflation) is accelerating to 2%, meaning that the
quality of growth is rising.
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= As for macro, this is not a heavy week:
- 10/23 Wed 10:00 AM ET: Sep Existing Home Sales 3.9me
-10/23 Wed 2:00 PM ET: Fed Releases Beige Book
-10/24 Thu 8:30 AM ET: Sep Chicago Fed Nat Activity Index
-10/24 Thu 9:45 AM ET: Oct P S&P Global Manufacturing PMI  47.5e
-10/24 Thu 9:45 AM ET: Oct P S&P Global Services PMI  55.0e
-10/24 Thu 10:00 AM ET: Sep New Home Sales 720ke
- 10/25 Fri 8:30 AM ET: Sep P Durable Goods Orders -1.0%e
-10/25 Fri 10:00 AM ET: Oct F U. Mich. 1yr Inf Exp

= Of these, we are most closely watching new home sales (+720k) because this
is the data most sensitive to Fed easing.

= There is not a ton of Fed speak, and Powell is not speaking:
-10/21 Mon 8:55 AM ET: Logan Speaks at SIFMA Annual Meeting
-10/21 Mon 1:00 PM ET: Kashkari Participates in Townhall Event
-10/21 Mon 5:05 PM ET: Schmid Speaks on Economic and Monetary Policy
Outlook
-10/21 Mon 6:40 PM ET: Daly Speaks in Moderated Discussion
-10/22 Tue 10:00 AM ET: Harker Speaks at Fintech Conference
-10/23 Wed 9:00 AM ET: Bowman Gives Opening Remarks
-10/23 Wed 12:00 PM ET: Barkin Speaks About Community Colleges
-10/24 Thu 8:45 AM ET: Hammack Gives Welcome Remarks

= There remains a steady bit to stocks, something we alluded to last week and
tells us that investors are probably under-allocated to stocks. This is
understandable given many got cautious ahead of the elections. This
seasonally also fooled us.

= An interview by Stan Druckenmiller, of Duguesne, might explain why stocks
are getting a better bid. He notes that he now expects a Republican sweep,
and at least Republicans taking the Senate. This would be positive for stocks,
in his view, because this would trigger/ ignite animal spirits. That is, de-
regulation, etc would boost economic activity, and thus stocks.

[ fsinsight
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= To me, this is as good an explanation as any for why stocks have been
performing strongly recently. And as we wrote about extensively, we think
equity markets do well under either Trump or Harris. But there are wide
sectoral differences. With cyclicals outperforming if Trump wins.
- in fact, Bitcoin is the most important to watch
- as Trump is running on a pro-Bitcoin platform
- and has suggested Bitcoin could become a Treasury reserve asset

Bottom line: We are still in the “tricky” period, but in the context of a very
strong market

2024 has proven the S&P 500 to be very strong. Thus, we expect dip buyers to
emerge if we get any pullback. 3Q24 EPS season is supportive of fundamentals.

= the new tactical idea

= Buy homebuilders

= Homebuilder ETF: SXHB SITB SPKB
Given the movement in polls, there are sectoral implications. And as we noted, the
following are positively leveraged to a Trump victory:
- Small-caps: SIWM SIJR

- Cyclicals: $XLF SKRE $XLI
- Bitcoin: SBTC SMSTR SSMLR

42 SMID Granny Shot Ideas: We performed our quarterly rebalance on 7/16. Full
stock list here -> Click here

PS: if you are enjoying our service and its evidence-based approach, please leave
us a positive 5-star review on Google reviews —> Click here.


https://fsinsight.com/members/stock-lists/?category=granny-shots-stock-list
https://www.google.com/search?hl=en-US&gl=us&q=FS+Insight+(aka+Fundstrat+aka+FSInsight),+150+E+52nd+St,+New+York,+NY+10022&ludocid=212365224634201884&lsig=AB86z5XPOl-KMkenVUsVPB5kKby8#lrd=0x89c259030ba6cee9:0x2f2790bf0f7b71c,3
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S&P 500 Earnings Calendar
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S&P 500 Earnings Analysis

3024 Street Consensus EPS
As of 9/30/24 $60.46
Current $50.74

% change ‘—1.2%,

81% TG%

S&P 500 3024 Reported Earning

Bottom-up based on constituents

12 ..

Relative
return since

Sector name reported 9/30/24
S&P 500 (absolute) (?2I 500) 14% 1.8%
Cydiicals /244 1% | 0% 30% § 31% 0.0%
Me ar-Cydicals 317125 25% | &%  13% : 04% 2.%%
Defensives 40131 1% | 86% 4% 25% -2.2%
Technology 5769 ™% 100% 0% 3.4% 1.0%
Consumer Discretionary 7/ 50 4% | 5% 43% | 9.3% -2.4%
Indusrials 1M/78  14% | 64% 6% | -24% 0.9%
Basic Materials 2128 % 50%  50% ! 0.8% 0.2%
Communication Senvices  2/19 1% | 100% 0% 4.8% -1.4%
Financials 7772 36% | 89% 1% § 10.0% 3.3%
Real Estate 23 6% 100% 0% 3.5% -1.7%
Energy 212 9% 50% 50% ! -17% 1.0%
He althcare 5/62 8% 80% 200 | 26% -2.4%
Consumer Staples 9/38 2% | 89% 1% i 23% -2.5%
Utilities o/ 0% — — - 0.3%

Source: Fundstrat, FactSet

Note: "Surprise %" is a weighted average based on fiscal quarter actual results vs. estimated results. The earnings results of REITs are based on Funds from
Operations (FFO). To adjust for fiscal quarter-end differences, the Y/Y growth calculation is based on calendarized Net Income. Y/Y growth is weighted based on

Net Income. The Y/Y growth of REIT earnings is based on Funds from Operations (FFO).

For Exclusive Use of Fundstrat Clients Only
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S&P 500 Constituents Reported So Far (Price Reactions Rel. S&P 500)

EPS Result Aggregates

EpS 1D Price 5D Price
All Beats (N=42)  Surprise Reaction Reacfion
Average 1.4% 2.3% 1.9%
Median 7.5% 2.7% 1.9%
Win Ratio 69% 69%
All In-Line* (N=13)
Average 0.6% 2.1% 2.1%
Median 0.7% 1.0% 1.5%
Win Ratio 85% 7%
All Misses (N=12)
Average -32.0% -4.4% -4.2%
Median -10.6% -3.4%  -4.4%
Win Ratio 17% 42%

Source: E}yf‘.{d(gtral. FactSet
*EPS Surpise Within +-2%

For Exclusive Use of Fundstrat Clients Only
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BEATS:

" 69% gain

+3% gain
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fa&tf’;?ﬂ Revenue Growth %YoY - Core CPl %YoY Delta
N Real revenue growth
- SURGING!!!!

4%

3% 2.5% +2 0%

2%
1 2%
1% 0.6%
0.1% 0.2% y

0%

-1%

-2%
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-3.9%
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Source: Fundstrat, BLS, FactSet
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KEY EVENTS: October 215t to October 25t

= 10/23 Wed 10:00 AM ET: Sep Existing Home Sales 3.9me
= 10/23 Wed 2:00 PM ET: Fed Releases Beige Book
» 10/24 Thu 8:30 AM ET: Sep Chicago Fed Nat Activity Index

* 10/24 Thu 9:45 AM ET: Oct P S&P Global Manufacturing PMI  47.5e
= 10/24 Thu 9:45 AM ET: Oct P S&P Global Services PMI 95.0e
= 10/24 Thu 10:00 AM ET: Sep New Home Sales 720ke

* 10/25 Fri 8:30 AM ET: Sep P Durable Goods Orders =1.0%e
= 10/25 Fri 10:00 AM ET: Oct F U. Mich. 1yr Inf Exp

For Exclusive Use of Fundstrat Clients Only fundstra.t
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NEW HOME SALES: Climbing back from 2022 lows

14004
20+ Fed
- “inflation war”
. 1 million_ i
- +720k
| I
I NHSLTOT
|:m1|mzlzm|w|ms m|zwr|m 2009|2¢10|2011|W[NB|2014|2015|2015 201?|2¢1!|m1?|m0[2021|2022|2023|2024]
NHSLTOT Index (U5 Mew One Family Houses Sold Annual Total SAAR) New Homa Sales and 30V Honthly 230CT2004-31AUG2024 Copyright® 2024 Bloomberg Financa L.P, 20-0ct-2024 17:12:24
For Exclusive Use of Fundstrat Clients Only fu nd Strat
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Golden 6M: Oct 20-April 29, homebuilders 1,226bp outperformance

Since 1999 (25 years), homebuilders gained 18.7% on average from late October to April next year, outperforming by 1,226bp.

Homebuilders relative performance vs S&P 500
Each calendar year. Since 1999.

Bad 6M Golden 6M
April 29 - October 20 s ~N October 20 — April 29 (Next Year)
DJ Home Golden 6M DJ Home If Octto
buiders S&P l buiders S&P Apr > Apr
Index 500 Delia 18.7% gain Index 500 Delta | toOQct

1999 -32% - -28% (1 225bp Vs pr) 1999 12% 13 0%
2000 Wh U 14 g 2000 5% -10%  63%
2001 0% -4 5% 2001 6% 1w TT%
2002 8% 1™ 1% AL 2002 % M 14%
2003 5% & 3% 12 ! 2003 “h TR T%
2004 W - A% = ! 2004 W S 29%
2005 0 M 4% L ! 2005 B 1% -13%
2006 4% 4% 28% | & 110 Bad 6M | 2006 ™ m -11%
2007 % B 48% | B 20/ 1~ | 2007 1% % 18%
008 B/E 2% W% | Sy -1.4% loss |: 2008 . A0S -1tk 1% Ii
2009 ™ 0P 8% | O | 2009 X% 1% 16%
2010 5% Fh 2% | 5 (-213bp vs SPX) | 2010 ™ 18 1%
2011 5% 1% -14% | 5 106 | | 2011 S4% 1% 30%
2012 B B NG | 5 A i 2012 % 1% 6%
2013 P B -19% | = ! 2013 oM 2% 7
2014 ® m % | K104 (] : 2014 3% 1% 2%
2015 B - 9% | 2015 E O
2016 o M 4% ? 102 | 2016 2% 1% 10%
2017 1% B % | o ! 2017 B Mm%
2018 2% M 26% | 2 2018 2% 6% 18%
2019 M T 18% 100 2019 6% B -14%
2020 % 1™ 3% ) 2020 TN 2M 5%
2021 % B A% a October 20t 2024 0% o 0%
2022 2% 1% 1% 2022 % 1M 36%
2023 % 1 5% dpr May Jun Jd Aug Sep Ot Nov Dec Jan Feb Mo 2023 A% 248 26% 25
2024 2% 1% T% 2074 = = = i
Avg 4% 0T -2.1% Worked 12 oflast 15 years... Avg 18.7% 6.4% 12.26%
Median  -2.4% 1.4% -2.5% A J Medan  168% T.% 5.9%
WinRate 4%  62%  38% Win Rate

6% TEh  68%
Source: Fundstrat, Bloomberg
For Exclusive Use of Fundstrat Clients Only fundstrat
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HOMEBUILDERS: “Golden 6 months” for homebuilders

= Oct 20t to Apr 28" = Good 6M
Apr 29" to Oct 19th = Bad 6M

= Since 1999:
Oct 20 to Apr 28t = +18.7%
Apr 29t to Oct 19th = -1.4%

* Housing fundamentals:
Fed cutting rates

= ETF: $ITB $XHB $PKB

For Exclusive Use of Fundstrat Clients Only fu ndStra.t
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FED SPEAK: October 215t to October 25th

2024 FOMC voters in Blue YorE

10/21 Mon 8:55 AM ET. Logan Speaks at SIFMA Annual Meeting 0

10/21 Mon 1:00 PM ET: Kashkari Participates in Townhall Event Q

10/21 Mon 5:05 PM ET: Schmid Speaks on Economic and Monetary Policy Outlook Q
10/21 Mon 6:40 PM ET: Daly Speaks in Moderated Discussion 0 VoTe

10/22 Tue 10:00 AM ET: Harker Speaks at Fintech Conferenceo

10/23 Wed 9:00 AM ET: Bowman Gives Opening Remarks E

10/23 Wed 12:00 PM ET: Barkin Speaks About Community Colleges E

10/24 Thu 8:45 AM ET: Hammack Gives Welcome Remarks YOIE
[ 55 = s
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DRUCKENMILLER: Suggest equity rally if Republicans win Senate

A Democratic sweep would likely be bad for stocks, putting the market under
pressure for three to six months, said Druckenmiller, who heads his Duquesne
Family Office.

“The math of taxes, [lower] business confidence, lack of animal spirits in the
business industry, no change on the regulation front, you would have a rough
time for equities.”

But he thinks that scenario is highly unlikely, with Republicans favored to win
the Senate.

A Republican sweep is more possible. If it happens, “you get animal spirits,
deregulation, so the economy could be stronger for three to six months,” he

said.

But, “you would probably get a bad response in the fixed income markets,
which could snuff out the equity rally.”

For Exclusive Use of Fundstrat Clients Only fu ndStrat
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THE WALL STREET JOURNAL.

Vorld Business U.S. Politics Economy Tech Markets&Finance Opinion Arts Lif-s_'styLE

MARKETS & FINANCE

A Mystery $30 Million Wave of Pro-
Trump Bets Has Moved a Popular
Prediction Market

Four Polymarket accounts have systematically placed frequent wagers
on a Trump election victory

By Alexander Osipovich

Updated Oct. 18, 2024 4:24 pm ET

& [ AA [J e & aiftunlockedarticle {) Listen (6min)

For Exclusive Use of Fundstrat Clients Only fu ndStrat
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Q) o2

/

Someone tried to manipulate Polymarket overnight. It did not work.
All markets returned to normal before we woke up; presumably, the
manipulators lost money.

This is what true manipulation looks like, and it always loses.
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A Donald Trump °
. I Buy Yes 60.3¢ Buy No 39.8¢
) Q $340,126,805 Vol. & 60.3 /o y y

Order Book Graph Resolution Rowarde ¢ |5

YES

Polymarket
60% chance + ox S Poly

60% 60%

Source: Polymarket.com

56%
600 PM 11:00 PM 2:00 AM 2:00 AM 8:00 AM 11:00 AM 2:00 PM 5:00 PM
Hoeh @ w omoau 2 RS
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Betting Odds - 2024 U.S.

President

BETTING ODDS TRUMP HARRIS
RCP Average 57.9] 58% 41.0
BetOnline 58 41
Betsson 58 43
Bovada 59 41
Bwin 59 42
Points Bet 59 42
Polymarket 57 | 57% 38
Smarkets 55 40
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NATE SILVER: Model Electoral
College
Candidate probability
Harris
Trump
No majority 0.3%

Trump
53.1%
Harris
46.6%

Kennedy

LU
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96% (vs44%)  100%

(betting markets) (Sept rate) )

TRUMP

" Positive Bitcoin = Positive Bitcoin

= Positive Small-caps
- Positive regional banks
- Positive CRE

= Positive Small-caps
- Positive regional banks
- Positive CRE

_ DaAcitiva M2A - Positive M&A

- Positive de-regulation

Small-caps: $IWM $1JR
Cyclicals: $XLF $KRE $XLI
~ Bitcoin: $BTC $MSTR $SMLR
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Key incoming data October:
= 40/346-06-AMET-SeptSMServicesPMt Mixed
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= 10/2310:00 AM ET: Sep Existing Home Sales

= 10/23 2:00 PM ET: Oct Fed Releases Beige Book

= 10/24 8:30 AM ET: Sep Chicago Fed Nat Activity Index

» 10/24 9:45 AM ET: Oct P S&P Global Manufacturing PMI

m 10/24 9:45 AM ET: Oct P S&P Global Services PM|

= 10/24 10:00 AM ET: Sep New Home Sales

= 10/2510:00 AM ET: Oct F U. Mich. Sentiment and Inflation Expectation
= 10/2510:00 AM ET: Aug F Durable Goods Orders

= 10/28 10:30 AM ET: Oct Dallas Fed Manuf. Activity Survey

= 10/29 9:00 AM ET: Aug S&P CorelLogic CS home price

= 10/29 10:00 AM ET: Oct Conference Board Consumer Confidence
= 10/29 10:00 AM ET: Sep JOLTS Job Openings
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10/30 8:30 AM ET: 3Q A 2024 GDP
10/30 10:00 AM ET: 3Q24 Treasury Quarterly Refunding Press Conference
10/31 8:30 AM ET: Sep PCE Deflator
10/31 8:30 AM ET: 3Q Employment Cost Index

Economic Data Performance Tracker 2024:

October 21, 2024

2024
Data item Jan Feb Mar Apr May Jun Jul Aug Sep Oct Dec
SE&P Global Manufacturing PMI Tame Tame Tame Tame Tame Tame Tame Tame Tame
1SM Manufacturing PMI Mixed Tame Mixed Tame Tame Tame Tame Tame Tame
JOLTS Job Openings Tame Tame Tame Tame Tame Tame Tame
Durable Goods Orders Tame Tame Tame Tame Tame Tame
S&P Global Services PMI Tame Tame Tame Tame Tame Tame Tame Tame Tame
15M Services PMI Tame Tame Tame Tame Tame Tame Tame Tame Mixed
Trade Balance Tame Tame Tame Tame Tame Tame
Non-Farm Payrolls Hot IMixed Hot Tame Hot Tame Tame Tame Hot
Manheim Used Vehicle Index Mixed Tame Tame Tame Tame Tame Mixed Tame Tame
NYFed 1yr Inf Exp Tame Tame Tame Tame Tame Tame Tame Tame
Small Busingss Optimism Survey Tame Tame Tame Tame Tame Tame
CPI Mixed Mixed Hat Tame Tame Tame Tame Tame Hat
PPI Mired Mixed Tame Mired Tame Mixed Tame Tame Tame
FOMC Rate Decision Daovish Davish Dovizh Dovizh Davish Dovish
FOMC Meeting Minutes Daovish Davish Dovish Dovish Davish
Fed Releases Beige Book Tame Tame Tame Tame Tame
U, Mich.1-yr inflation Expectation Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Empire Manufacturing Survey Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Retail Sales Data Tame Tame Mixed Tame Tame Tame Tame Tame Tame
Met TIC Flows Tame Tame Tame Tame Tame
NAHE Housing Market Index Mixed Tame Tame Tame Tame Tame Tame Tame Tame Tame
Philly Fed Business Outlook Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Existing Home Sales Tame Tame Tame Tame Tame
Dallas Fed Manuf, Activity Survey Tame Tame Tame Tame Tame Tame Tame Tame Tame
Chicago Fed Mat Activity Index Tame Tame Tame Tame Tame Tame
S&P Corelogic C3 home price Tame Tame Tame Tame Tame Tame Tame
Conference Board Consumer Confidence Tame Tame Tame Tame Tame Tame Tame Tame Tame
Existing Home Sales Tame Tame Tame Tame Tame
MNew Home Sales Tame Tame Tame Tame Tame
PCE Deflator Tame Tame Tame Tame Tame Tame Tame Tame
2024
Data item 1Q 20 v} 4q
Treasury QRA Announcement Tame
Non-Farm Productivity Tame Tame
Unit Labor Costs Tame Tame
GDP Tame Tame
Employment Cost Index Mixed Tame
Source: Fundstrat, Bloomberg
Economic Data Performance Tracker 2023:
fsinsigh
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2023

Data item Jan Feb Iar Apr May Jun Jul Aug Sep Ot Nov Dec
S&P Global Manufacturing P MI Mixed Tame Tame Mixed
15M 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 MMiced Tame Miced Tame Tame
Trade Balance

MNon-Farm Payrolls Tame Tame ied Tame Tame Mixed Tame Tame Mied
Marheim 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 MMiced Mixed Tame Tame Tame
PPI Tame Tame Tame Tame Tame Mixed Tame Tame Tame
FOMC Rate Decision Dovish Dovish Davish Hawkizh Dovish Davish
FOMC Meeting Minutes Dovish Mixed Dovish 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 Mied Tame Tame Tame Tame
Retail Sales Data Hot Tame Tame Tame
Met TIC Flows

NAHE Housing Market Index Tame Tame Tame Tame Tame Tame
Philly Fed Business Outleok Tame Mixed Tame Tame Mixed
Existing Home Sales Tame

Dallas Fed Manuf. Activity Survey Tame Tame Tame
Chicago Fed MNat Activity Index

S5&P Corelogic CS home price Tame Tame Tame IMixed 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 10 20 iQ 4Q

Treasury QRA Anncuncement Tame

MNon-Farm Productivity Tame Tame

Unit Labor Costs

GDP Mixed Tame

Employment Cost Index Tame Mixed

Source: Fundstrat, Bloomberg
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Disclosures

This research is for the clients of FS Insight only. FSI Subscription entitles the subscriber to 1 user,
research cannot be shared or redistributed. For additional information, please contact your sales
representative or FS Insight at fsinsight.com.

Analyst Certification (Reg AC)

Tom 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 |, 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 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
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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
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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