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NOVEMBER: Fundamentals remain intact = Up November

Stocks up 6 months in a row = Nov up
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« 3Q25 EPS: Margins expanding = positive

 Fund manager chase

- Wall of Worry:
(i) Gov’t shutdown
(ii) Fed “hawkish”
(iii) Repo market stress
(iv) NYC Mayoral Race
(v) Crypto deleveraging
(v) Private credit stress

 Supercycles intact
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NOVEMBER: Best guess is choppy two weeks... then rally

September October November

+200 points
+2.5%

69004
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=l 5&P 500 INDEX - Last Price 6772 -80 L | Moving Average(Bimple,20,0) (SPX) 6747

2025
SPX Index (S&F 500 INDEX) SPX YTD Daily 30AUG2025-04NOV2025 Copyright® 2025 Bloomberg Finance L.P. 04-Nov-2025 16:57:48
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S&P 500 Forward Returns after Gaining Six Months in a row May-Oct
Since 1928

g S&P 500 Monthly Return. .. Into YE...

o Nov

> May Jun Jul  Aug Sep Oct Nov Dec +Dec
1 1935 3.2% 6.9% 8.2% 1.4% 3.1% 7.5% 3.9% 3.8% 7.8%
2 1936 4.6% 3.1% 6.8% 0.9% 0.1% 7.6% 0.3% -0.6% -0.3%
3 1942 6.4% 1.8% 3.1% 0.7% 2.7% 58%  -0.7% 5.2% 4.4%
4 1958 1.5% 2.6% 4.3% 1.2% 4.8% 2.5% 2.2% 52% 7.6%
5 1980 4.7% 2.7% 6.5% 0.6% 2.5% 1.6%  10.2% -3.4% 6.5%
6 2017 1.2% 0.5% 1.9% 0.1% 1.9% 2.2% 28% 1.0% 3.8%

Median 3.9% 2.7% 5.4% 0.8% 2.6% 4.1% 2.5% 2.4% 5.4%
Win Ratio  100% 100% 100% 100% 100% 100% 83% 67% 83%

2025 6.2% 5.0% 2.2% 1.9% 35% 23% 5of6 - -
positive

Source: Fundstrat, Bloomberg

[ fsinsight
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S&P 500: Healthy +15% YTD
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1 Sl SPY Index (S&P 500 INDEX) - Last Price 677155 L | Moving Average(Simple,20,0) 6747.36

Oct " Nov  Dec Jan Feb Mar Apr May Jun Jul " Aug | Sep Oct
2024 | 2025

SPX Index (S&P 500 INDEX) SPX ¥TD Daily 090CT2024-04N0V2025 Copyright® 2025 Bloomberg Finance L.P. 04-Nov-2025 16:46:04
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33 months

ISM Manufacturing: Below 50 for 33 months!
below 50

65+

ISM Manufacturing 25 months 8 th
montns

below 50  below 50

60+

SN J N AN VA48T

454

404 M 1SM Manufacturing PMI 5A - Last Price 48.7

ISM Services

f\\\f\w\/\% 500

454 V/

4p< I ISM Services PMI 06/02/2015-11/05/2025 50.0
Jun ... Dec Mar Jun Seb Dec Mar Jun Sef} Dec Mar Jun Seb Dec Mar Jun Sef:) Dec Mar Jun Sei} Dec Mar Jun Seb Dec Mar Jun Seb Dec Mar Jun Seb Dec Mar Jun Seb Dec Mar Jun Seb
2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025
NAPMPMI Index (ISM Manufacturing PMI SA) ISM Manu & Serv Daily 31MAY2015-03N0V2025 Copyright? 2025 Bloomberg Finance L.P. 03-Mov-2025 20:31:55
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ISM: Still below 50...

] I1SM Manufacturing ISM still
- below 50
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HOUSING: Housing is “massively” undersupplied

Starts 10-yr:
+17.3mm

18000+

7.5mm
excess

10000
38000+ .
Formation 10-yr:
+9.8mm
6000
Last Price 5 M US New Privately Owned Housing Units Started by Structure Total SAAR 13070
W 5MAVG (120) 13560 5 United States Household Formations - on 6/30/25 11750
| M SMAVG (120) 14948

1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
NHSPSTOT Index (US New Privately Owned Housing Units Started by Structure Total SAAR) Housing Stats Monthly 31DEC1904- 310CT 2025 Copyright2 2025 Bloomberg Finance L.P. 04-Maow-2025 16:51:34
11/5/2025 For Exclusive Use of FS Insight Members Only

Household formation 10-yr:
14.9 million

Housing starts 10-yr:
13.6 million
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NVDA: Still a reasonable P/E

- B
100 NVIDIA.

704

604

50 N/
MM

:E: f‘k i
204 i .h%ﬂel WW ‘qﬂw Jm\'f

109 0 NVIDIA Corp - Last Price 198.69

354

PE

254_ A

i Cosrco (Costco:

Walmart - ‘Walmart:

42.6X
34.7X

B NVIDIA Corp - BEst P/E Next Year 29.878

2020 | 2021 | 2022 2023 | 2024
NVDA US Equity (NVIDIA Corp) NVDA CANDLE Daily 020CT2020-04N0V2025 Copyright® 2025 Bloomberg Finance L.P.
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CSCO: 1997 to 2000
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1 M Cisco Systems Inc - Price Earnings Ratio (P/E) 159.9
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CSCO US Equity (Cisco Systems Inc) CSCO PE Daily 11SEP1997-18SEP2000
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NOVEMBER: Fundamentals remain intact = Up November

« Stocks up 6 months in a row = Nov up

« 3Q25 EPS: Margins expanding = positive
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 Fund manager chase

- Wall of Worry:
(i) Gov’t shutdown
(ii) Fed “hawkish”
(iii) Repo market stress
(iv) NYC Mayoral Race
(v) Crypto deleveraging
(v) Private credit stress

 Supercycles intact
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‘Someone has to pay’: Fed's Jerome Powell says
tariffs will drive inflation higher

Federal Reserve Chair Jerome Powell said inflation is expected to rise in the coming months

as the effects of tariffs work through the supply chain.

11/5/2025

For Exclusive Use of FS Insight Members Only
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S&P 500 3025 EPS & Revenue Growth %YoY and Delta

Sorted by EPS Growth Margin
expansion
\ Delta
EPS Growth %YoY Revenue Growth %YoY EPS - Revenue
S&P 500 B s B B
Technology 25.3% 15.9% - 9.4%
Real Estate 22.2% 7.3% 14.9%
Financials 22.0% 5.4% 7 of 11 16.6%
Comm. Services 16.8% 8.4% sectors - 8.4%
Materials 14.8% 4.8% expanding 10.0%
Consumer Discretionary 9.2% 7.0% 2.2%
Industrials 8.2% 6.3% | 1.9%
Utilities 2.0% 6.8% -4.8%
Health Care 1.6% 10.2% -8.6%
Consumer Staples 0.3% 3.9% -3.6%
Energy -3.7% l -0.2% -3.5%

Source: Fundstrat, LSEG

11/5/2025 For Exclusive Use of FS Insight Members Only c: tSJ.ﬂﬂght
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NOVEMBER: Fundamentals remain intact = Up November

Stocks up 6 months in a row = Nov up
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« 3Q25 EPS: Margins expanding = positive

 Fund manager chase

- Wall of Worry:
(i) Gov’t shutdown
(ii) Fed “hawkish”
(iii) Repo market stress
(iv) NYC Mayoral Race
(v) Crypto deleveraging
(v) Private credit stress

 Supercycles intact
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A Bad Year for Stock Pickers

Only 22% of active funds beat market, poised for worst annual showing in

decades

/7 Percent of active funds beating benchmarks

E%
50
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1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 2025

Source: Jefferies

Note: Data for 2025 is as of Sept. 30
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STRATEGY

NOVEMBER: Fundamentals remain intact = Up November

Stocks up 6 months in a row = Nov up

3Q25 EPS: Margins expanding = positive

Fund manager chase

Wall of Worry:

(i) Gov’t shutdown

(ii) Fed “hawkish”

(iii) Repo market stress
(iv) NYC Mayoral Race
(v) Crypto deleveraging
(v) Private credit stress

Supercycles intact

11/5/2025 For Exclusive Use of FS Insight Members Only
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“h Cassandra Unchained

These aren't the charts you are looking for.
You can go about your business.

Chart 1: US Tech Capex Growth is Matching the Tech Bubble of 1999-2000
Cloud Segment YoY Growth US TMT and Tech Capox - Syr Growth Rate
Average growth rates across two key periods 3

Macro Research

2010 21015
eCtor; Capex Growth (Syv CAGR X (18,1%)
oup Capex Growth (Sww CAGR %) [8.8%)

Led /| WorldScope / LSEG Datasty cam

Alphabet

19 11/5/2025 For Exclusive Use of FS Insight Members Only K .ptS!hnSIght
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) Cassandra Unchained &

These aren't the charts you are looking for.
You can go about your business.

50

Cloud Segment YoY Growth
Average growth rates across two key periods

YoY Growth Rate (%)

11/5/2025

Amazon

mmm 2018-2022 Average
mmm 2023-2025 Average

Alphabet Microsoft

For Exclusive Use of FS Insight Members Only
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These aren't the charts you are looking for.

< You can go about your business.
M
q) . .
& art 1: US Tech Capex Growth is Matching the Tech Bubble of 1999-2000
o
o US TMT and Tech Capex - 5yr Growth Rate
= 25 25
>
20 20
15 15
10 10
5 5
0 0
k: 20'00 20'05 20'10 20'15 20'20 20'25 &
US Tech Sector: Capex Growth (5yr CAGR %) [18.1%]
US TMT Group: Capex Growth (5yr CAGR %) [8.8%]
Recession

Source: ASR Ltd. / WorldScope / LSEG Datastrea

21 11/5/2025 For Exclusive Use of FS Insight Members Only E-‘ fSInSIght
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A ) Cassandra Unchained & @)

How Nvidia and OpenAl Fuel the AI Money Machine

These aren’t the ch / Hardware or Software / Investment  Services  Venture Capital
You can go about y Circles sized by market value

Microsoft

Cloud Segm .
Average growth rates Ambience

Healthcare >

Macro Research

CoreWeave
Anysphere

OpenAl to deploy Nvidia agrees
6 gigawatts'of AMD to invest up to ‘
GPUs. AMD gi\{es $100 billion in
OpenAl option to buy OpenAl.\,
up to 160 million shares. N

:‘:g‘;‘ OpenAl inks a
A A $300 billion cloud
' \ deal with Oracle.
Oracle
g ; 0 | spends tens
nazon AN !'| of billions on
\ i " Nvidia chips/.

Oracle

Source: Bloomberg News reporting Bloomberg - fSinSight

1 1/5/20 2 5 powered by fundstrat
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Duration of US Government Shutdown in Days
Since 1976
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Duration of US Government Shutdown in Days
Since 1976
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FED: 0.7 more cuts in 2025 and 2.6 cuts in 2026

# Fed Cuts Estimated Remaining in 2025 # Fed Cuts Estimated in 2026
YTD. Implied by Fed Funds Futures. YTD. Implied by Fed Funds Futures.

<
(@)
|
© |
m 1 n
) [ [ [
Y ' Fed futures not pricing in
o -4.04
o
) 11 - b}
= new aovisn re
-3.5+
4.0
-3.0
554 =30
. Still
-2.0- I
2.6 cuts
-1.5+
1.0 -1.0=
0.7 '\’ 0 5 ®
7 n
0.7
B WIRP Est Number of Moves Priced in for the US - Futures Model - Last Price -0.7 . M WIRP Est Number of Moves Priced in for the US - Fu - WIRP Est Number of Moves Priced in f
' ' " Mar ' " Jun ' 'Sep' i ) ' " Mar ' " Jun ' 'Sep' '
2025 M ore 2025
UISOANM DEC2025 Indes (WIRP Est Number of Moves Priced in for the US - Futures Model) Cuts Dec 2025 YTD Blue Daily 31DEC2024-04NOV2025 UISOANM DEC2026 Index (WIRP Est Number of Moves Priced in for the US - Futures Model) Cuts Dec 2026 YTD Blue Daily 31DEC2024-04NOV2025
Copyrightd 2025 Bloomberg Finance L.P. -M-hw-Z—DZSC‘J:ﬂt Copyrightd 2025 Bloomberg Finance L.P. O-Mow-2025 16:53:44

Source: Fundstrat, Bloomberg

*1 cut represents 25-basis-point decrease in Fed Funds Rate
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FOMC Press Conference

October 29, 2025

Questioner: So it's not lack of data as the reason December is is not a
foregone conclusion. What other things could be the concern then?

Why December uncertain? Neutral rate debate

Powell: Well, the perspective is on, of people on the committee that you
know, we've now moved 150 basis points, and that we're down into... the
that range between three and four, where most estimates of, many
estimates of, the neutral rate live...you're there now...But | think there are
people on the committee who have higher estimates of the neutral rate,
and that's, you know, you can argue these positions, since it can't be
directly observed the neutral rate...for some part of the committee, you
know, it's time to maybe take a step back and and and see whether there,
there really are downside risks to the labor market, or see whether, in fact,
the growth, that the stronger growth that we're seeing is is real. Ordinarily,
the labor market is a better indicator of the momentum of the economy
than the spending data...we've cut 50 more basis points in the last two
meetings. And there's a sense like, let's, from some, let's, let's, let's pause
here, kind of thing, and a sense from others wanting to go ahead. But that's
why | say differing views, strongly differing views.
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FOMC Press Conference

October 29, 2025

Questioner: So it's not lack of data as the reason December is is not a
foregone conclusion. What other things could be the concern then?

Why December uncertain? Neutral rate debate

Powell: Well, the perspective is on, of people on the committee that you
know, we've now moved 150 basis points, and that we're down into... the

| Neutral rate is dependent on “inflation” = &
Fed still saying inflation is high

directly observed the neutral rate...for some part of the committee, you
know, it's time to maybe take a step back and and and see whether there,
there really are downside risks to the labor market, or see whether, in fact,
the growth, that the stronger growth that we're seeing is is real. Ordinarily,
the labor market is a better indicator of the momentum of the economy
than the spending data...we've cut 50 more basis points in the last two
meetings. And there's a sense like, let's, from some, let's, let's, let's pause
here, kind of thing, and a sense from others wanting to go ahead. But that's
why | say differing views, strongly differing views.
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CORE CPI: Auto Insurance/Shelter Have Contributed to Rise

% of Core CPI Sep 2025 and Delta of Category Contribution by Index Price Level
End of 2019 (pre-covid) vs Sep 2025

New + Used Cars
Auto Insurance

Housing

Source: Fundstrat, Bloomberg
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44%

— 96%

Sep 2025

75%

25%

New + Used Cars

Auto Insurance

Housing

Delta
(Dec '19 to Sep ' 25)
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CORE CPI: Auto Insurance/Shelter Have Contributed to Rise

% of Core CPI Sep 2025 and Delta of Category Contribution by Index Price Level
End of 2019 (pre-covid) vs Sep 2025

New + Used Cars
Auto Insurance

Housing

Source: Fundstrat, Bloomberg

11/5/2025

44%

— 96%

Sep 2025

75%

25%

New + Used Cars

Auto Insurance

Housing

Delta
(Dec '19 to Sep ' 25)
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HOUSING: CPI back to pre-pandemic levels
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HOUSING: CPI back to pre-pandemic levels

<0« CPl OER YoY - of Residences YoV NSA - Mid Price 3.8
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. ~ N \_\fv_,/ \// -
CPI OER MoM

| 1988-2025: 0.27°
| MMWMHNMMMMM|I|||.|i|llmlullwim AT AT +0.14%

=
»o{ Case-Shiller YoY R

%_\ /'\/@2025: 4.4% /\_—ez-"‘\.., /,\/A"\
_5:0; \/VN'/ +1 " 5%

-10.04

‘ 1990 1994 ‘ 1995- 1999 ‘ 2000 2004 ‘ 2005 2009 ‘ 2010-2014 ‘ 2015-2019 ‘ 2020-2024 ‘
¥ Index (US CPI Urban Consumers Owners Equivalent Rent of Resi s Yot NSA) Shiller v ly 30SEP1988-30DEC2025 Copyright2 2025 Bleomberg Finance L.P. 04-Nov-2025 15:45:33
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HOUSING: CPI back to pre-pandemic levels

<0« CPl OER YoY - of Residences YoV NSA - Mid Price 3.8
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USED CARS: Manheim leads “used car CPI” by +2 months
Since 2016

® Manheim Used Car Price MoM

4.0

2.0

0.0

%

-6.0

- N w b

Used Car Price %MoM
(en]

[ YOI

Source:

0.0
-1.6
Used Car Price %MoM gs“t;d“ﬁar CPl ___» 10
4~ (2 Mos Advanced) e &
H 113
Manheim leads “used e
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=
-1.6 -5 §
@
Manheim Used Car Price MoM (2M Adv) v
----- Projection -10
2022 2023 2024 2025
Fundstrat, BLS, Bloomberg
* Manheim Used Car Price %MoM is advanced by 2 months.
** Projection based on regression since 2016 fsinsi
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USED CARS: Manheim leads “used car CPI” by +2 months
Since 2016

® Manheim Used Car Price MoM
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-6.0
5 Used Car Price %MoM Used Car CPI > 10

< (2 Mos Advanced) %MoM
Manheim leads “used

car” CPl by 2 mos 0

N W

Used Car Price %MoM
- o N
>
o
&Slo
N
Vi
o
Used Car % Contribution to Core CPI

Manheim Used Car Price MoM (2M Adv)

5 e Projection
2022 2023 2024 2025

Source: Fundstrat, BLS, Bloomberg

* Manheim Used Car Price %MoM is advanced by 2 months.
** Projection based on regression since 2016
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i‘ iz Ann Sonders

",

Over past year, Japanese car export prices to North America have

plunged while prices charged to rest of world have largely been
unchanged

Japan’s Export Price of Cars to North America and the Rest of the World
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Liz Ann Sonders

Over past year, Japanese car export prices to North America have

plunged while prices charged to rest of world have largely been
unchanged
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CPI Motor Vehicle Insurance %YoY and %MoM
Since 2021
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CPI Motor Vehicle Insurance %YoY
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CPI Motor Vehicle Insurance %YoY and %MoM
Since 2021
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CPI Motor Vehicle Insurance %YoY and %MoM
Since 2021
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| /Wall of Worry:

Macro Research

Gov’t shutdown
Fed “hawkish”

Repo market stress ) o &
NYC Mayoral Race fn '. '
Crypto deleveraging ¢ r W
Private credit stress SO
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»@ zerohedge @ -
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ICYMI: All Hell Breaks Loose In Repo Markets... And Why A Historic Meltup
Could Follow

SOFR less IOR

I Al | if'l

Mii)

|
| l | l A
M A A o? _h“ s W)

r'“‘ lﬂ‘h 1 o

All Hell Breaks Loose In Repo Markets... And Why A Historica Meltup Could Follow e
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Gov’t shutdown
Fed “hawkish”
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NYC Mayoral Race ) ¢ o
Crypto deleveraging ¢ r W
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7~ Really American 2= @ o)

BREAKING: In the most stunning moment of NYC Mayor-elect Zohran
Mamdani's acceptance speech, he directly calls out Trump, saying "Donald

Trump, since | know you're watching, | have four words for you: Turn the
volume up.”
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Macro Research

Gov’t shutdown
Fed “hawkish”
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NYC Mayoral Race fn '. '
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.«Q Bitmine (NYSE-BMNR) $ETH & G

an crypto, many “sitting on their hands” until the "ripple” effects from the
massive Oct 10th deleveraging fully seen both crypto and macro:
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Crypto concerns:

- on 10/10, small stablecoins saw price volatility
- Balancer v2 hack $128mm (this week)

- @StreamDefi $93mm loss (this week)

- Marketmaker vs CEX dispute (FUD)

Macro concerns:
- funding stress in SOFR
- gov't shutdown now day 35 and no end in sight

Keep reading 7]

149.1K
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S&P 500 Annual % Return and Average AAll Net Bulls .

S&P 500 up 17% YTD

S&P 500 Annual % Return
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Source: Fundstrat, Bloomberg, AAll
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POLITICAL AFFILIATION: 2024,Election
EVEA

m\'
Republican

< Democratic

O

e US Population 49% 48%
% U Mich Survey respondents 66%

o

©

=

e Sl Equities
crazyidon

Federal Reserve o g
(% polcaldonations o1 ﬁ o
Risk markets: /

Securities & Investments 57% 43%

I ~ "
SOR-tanner ton

Bond Market participants:

Bonds

Bands

Mortgage Bankers & Brokers 36%

Commercial Banks 39% 61%

Source: Fundstrat, OpenSecrets.org, Pew Research

*Communications/Electronics ex. Telecom Services, Telcom Utilities, Computer software, & Electronic Manufacturing & Equipment
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c—. STRATEGY

NOVEMBER: Fundamentals remain intact = Up November

Stocks up 6 months in a row = Nov up
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« 3Q25 EPS: Margins expanding = positive

 Fund manager chase

- Wall of Worry:
(i) Gov’t shutdown
(ii) Fed “hawkish”
(iii) Repo market stress
(iv) NYC Mayoral Race
(v) Crypto deleveraging
(v) Private credit stress

 Supercycles intact
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PE EXPANSION: Companies survive “stress test”

2020: 2021: 2022:
COVID shutdown Bullwhip Supply Chain Inflation Cycle

THE BULLWHIP EFFECT / \
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2022-2023: April 2025: June 2025:
Fastest Fed hikes in history Tariff Global disruption USA bombs Iran
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2021: f 2022-2023: \ ( April 2025: T June 2025: \
U

SA bombs Iran

Bullwhip Supply Chain

S&P 500 EguaI-Weight PE Fastest Fed hikes in history Tariff Global disruptio
as e a rS THE BULLWHIP EFFEfT . ‘ <
- \\Q A -

U T

2020:

COVID shutdown

202 i
Inflation
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18.0000+

Avg. Past
16.3x

16.0000+

14.00004

12.0000+

6 “Black Swans” later:
I RmDAX P/E tu rns Iower?’?’?

2019 | 2020 2021 2022 2023 2024 2025
SPW Index (S&P 500 Equal Weighted Index) RSP PE ¥+1 6Y Daily 05JUL2019- 04NOV2{}25 Copyr]ghtr 2025 Blmmberg Finance L.P. 04-MNov-2025 16:55:16

Source: Fundstrat, Bloomberg
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Al: Agentic, Robots and Productivity

- Race to deploy Al systems = Al & ND ROBOTICS
spend OVER THE NEXT 20 YEARS

Key Potential new services
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 Energy and Silicon and

« Enhanced virtual assistants O

Chips e e
® . Autonomous vehicles
«  Thinking about '\ L
distributional consequences O
® -ffnf@;; él A.l weicn
 Robotic systems Human-gtgt;%boration - Aabohderte
L

« Povenctaty ds All: #ilods
Al Healthcare diagnostics

2044

« Sentlopert / cobsn Al

« Use of blockchain

2040

« All global governance
itn the creation

» Synthetic Life forms
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BLOCKCHAIN: Wall Street to innovate on the blockchain next 10-15 years

Macro Research

Monetize
Intellectual
Monetize property

Reputation

Tokenize
Real estate

Tokenize
Tokenize Credit

Equities

@ Stablecoin
s

Modernize
data
collection

Monetize

royalties Monetize

loyalty
programs

11/5/2025

Verify

agentic Al

Proof of
humanity
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LONGEVITY: Healthier and Staying Healthy

GenX is focused on longevity
Millennials are the most “overweight” generation ever

Peptides/GLPs to treat inflammation, addiction and chronic
disease

Negative impact on Healthcare companies positively
leveraged to chronic disease and obesity

Negative impact to consumer goods that are less healthy
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SOVEREIGN SECURITY: Energy, Cyber and On-shoring

Critical infrastructure needs
protection in an increasingly digital
world

Macro Research

Energy security key for Al and
national security

Cybersecurity to protect against
hostile nation states and personal
data privacy

On-shoring and building assets and
supply chains within controlled
corridors and borders
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c: RULE 10 BEST DAYS: Impact of not owning the “10 best days”

Since 1928:

Rule of: S&P 500 return: +8%
ex-10 best days:

10

Macro Research

bESt Since 2015:

days ex0 et ey

Source: Fundstrat
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S&P 500 Annual Return vs. Annual Return Ex-10 Best Days
Past 15 Years

< 40% S&P 500 m S&P 500 FY  m S&P 500 FY Ex-10 Best Days
§ Annual Return 30% 205,
0 ()
o 30% 27%
& ~ ° 24%  23%
5 19%
g ol 13%
13% 0
10% ° 1A 0% 12% Past 10Y Avg
4% BN 4%
0% -
0% 19 4% per year
0% -6% -5% -10%
-10% Ex-10 best days
o0 9%
-20% -19¢
-25%
-30%
° 29%
40% S&P 500 -34%
e Ex-10 best days
y %
-50%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Fundstrat, Bloomberg
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11/5/2025

GRNY - Why Granny Shots?

The term "granny shot" refers to an unconventional basketball free throw style.
For the Fund, it represents Fundstrat Capital's unique research process.

Shaquille: Rick Barry:

(career success) (career success)

92% 90%
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GRNY - Holdings by Theme

Shorter-Term Themes (6 - 12 Months)

Longer-Term Themes (3 - 5 Years)

Energy/ Millennials I Global Labor Easing
Cyber Suppliers Financial
Security Conditions
/N b
32 32 37 50 38 41 40
Stocks in Stocks in Stocks in Stocks in Stocks in Stocks in Stocks in
Theme Theme Theme Theme Theme Theme Theme
24 10 9 6 15 18 1"
Stocks in GRNY Stocks in GRNY Stocks in GRNY Stocks in GRNY Stocks in GRNY Stocks in GRNY Stocks in GRNY
GRNY Holdings
4Themes 3Themes 2Themes
GOOGL AAPL NFLX AMD AXON COoSsT GE JPM MNST SPGI
HER HE || B B B B B B B
META CDNS NVDA AMZN AXP EMR GEV KLAC MSTR TSLA
HER B HE HE | | B | B B HE
MSFT CRWD PANW ANET BK ETN GS LRCX ORCL VST
]| [ ] [ ] N N N N N N
PLTR GRMN AVGO CAT EXPE HOOD LYV PWR WTW
| | HEN B | | B B B

Source: Fundstrat Capital

11/5/2025

For Exclusive Use of FS Insight Members Only

(© fsinsight

powered by fundstrat



e
O
bt
©
(D)
(%]
(<))
o
(@)
bt
(©]
=

67

GRNY Monthly Relative Performance @y -
Relative to S&P 500. Source: Fund¥at Capital, Bloomberg. Data as of 11/4/2025. TI C ke r * G R N Y

2024 2025 YTD
GRNY -0.20% +30.52%

S&P 500  -0.56% +17.73%
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YTD vs S&P 500:

3| GRNY Monthly Relative Return (bps)
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2024 2024 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025
“BASIS POINT (BP)” MEANS ONE ONE-HUNDREDTH (1/100TH) OF ONE PERCENTAGE POINT. THE
PERFORMANCE DATA QUOTED REPRESENTS PAST PERFORMANCE AND IS NO GUARANTEE OF FUTURE
RESULTS. INVESTMENT RETURN AND PRINCIPAL VALUE OF AN INVESTMENT WILL FLUCTUATE SO THAT AN
INVESTOR’S SHARES, WHEN REDEEMED, MAY BE WORTH MORE OR LESS THAN THEIR ORIGINAL COST. . .
CURRENT PERFORMANCE MAY BE LOWER OR HIGHER THAN THE PERFORMANCE DATA QUOTED. FOR THE C‘ fSII’\SIght

MOST RECENT MONTH-END PERFORMANCE, PLEASE CALL (212) 293-7132 powered by fundsat



GRNY Monthly Fund Flow Ticker: GRNY

$ Million. Source: Fundstrat Capital, Bloomberg. Data as of 10/31/2025.
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B GRNY US Equity (Fundstrat Granny Shots US Large Cap ETF) - Fund Flow 570.0727

Nov Dec Jan Feb Mar Apr May Jun Jul Alg Sep Oct
2024 | 2025

GRMY US Equity (Fundstrat Granny Shots US Large Cap ETF) GRNY Monthly Fund Flow Monthly 29N0V2024-01NOV2025 Copyright2 2025 Bloomberg Finance L.P. 01-Now-2025 23:09:50

“BASIS POINT (BP)” MEANS ONE ONE-HUNDREDTH (1/100TH) OF ONE PERCENTAGE POINT. THE

PERFORMANCE DATA QUOTED REPRESENTS PAST PERFORMANCE AND IS NO GUARANTEE OF FUTURE

RESULTS. INVESTMENT RETURN AND PRINCIPAL VALUE OF AN INVESTMENT WILL FLUCTUATE SO THAT AN
INVESTOR’S SHARES, WHEN REDEEMED, MAY BE WORTH MORE OR LESS THAN THEIR ORIGINAL COST.

68 CURRENT PERFORMANCE MAY BE LOWER OR HIGHER THAN THE PERFORMANCE DATA QUOTED. FOR THE E-‘
MOST RECENT MONTH-END PERFORMANCE, PLEASE CALL (212) 293-7132
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Disclosures

This research is for the clients of FS Insight only. For important disclosures and rating histories regarding sectors or companies that are the subject of this report, please contact your sales representative
or FS Insight at 150 East 52nd Street, New York, NY, 10022 USA.

Analyst Certification (Reg AC)

Thomas J. Lee, 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 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 FS Insight. As of the time of writing and publication of this presentation, FS Insight does not know of, or have reason to know of any
material conflicts of interest at the time of the publication of this presentation. The Company has no contractual relationship, nor have we received any compensation from any of the companies listed
in this research report.

Analyst Industry/Sector Views

Positive (+): The analyst expects the performance of his industry/sector coverage universe over the next 6-18 months to be attractive vs. the relevant broad market benchmark, being the S&P 500 for
North America.

Neutral (N): The analyst expects the performance of his or her industry/sector coverage universe over the next 6-18 months to be in line with the relevant broad market benchmark, being the S&P 500
for North America.

Negative (-): The analyst expects his or her industry coverage universe over the next 6-18 months to underperform vs. the relevant broad market benchmark, being the S&P 500 for North America.

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.

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, FS Insight.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 2025 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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