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Stocks Slingshot Back To Records

( Hardika Singh

ECONOMIC STRATEGIST, MARKET INTELLIGENCE

Investors pushed past war worries in a stunning reversal that has slingshotted
major U.S. stock indexes back to all-time highs.

The S&P 500 on Monday erased its losses for the year and its year-to-date
gains now stand at 4.1%. The broad-based index held onto its advance through the
week, surging 4.5% to hit a fresh all-time high of 7126.06 points and marking its
best week since May 2025. The Nasdag composite, meanwhile, added 6.8% this
week and also hit arecord of 24,468.48 points. The tech-heavy index has
posted its best 13-day performance since April 2020.

Those gains came even though the war is still going on, which might sound
surprising but isn't out of the ordinary. Fundstrat Head of Research Tom Lee has
highlighted in recent weeks that stocks bottom at the beginning of conflicts. On
Friday, Iran said the Strait of Hormuz is open for transit, but the president said the
U.S. blockade needs to remain, adding to the confusion. Still, Lee thinks the worst
is behind. He said this was a “true V-shaped recovery,” pointing to historical data
that suggests that V-shaped recoveries are more the rule, not the

exception. “When you hear other people tell you that stock bottoms will take time
or they're V-shaped, that's just not how markets have worked since 1920," Lee
said in his Macro Minute videos.

Head of Technical Strategy Mark Newton, too, has been impressed by the ferocity
of the rally, adding that it helps the breadth and momentum when reversals of
this nature take place. “I'm a lot more encouraged than | was a couple months
ago,” he said during the weekly huddle. “I think that this is certainly a very real
move.
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Arguably, one reason for the stock market’s switch up of fortunes was that banks
earnings have helped improve the overall earnings picture. Analysts surveyed
by FactSet expect profits from companies in the S&P 500 to grow 13.2% in the
first quarter from a year ago, which would mark the sixth straight quarter of
double-digit earnings growth.

Many investors are wondering if that's enough to justify how quick the recovery
has been.

Lee and Newton are finally of the same opinion on this.

For weeks, Lee has been recommending investors to buy the dip and adding
that the sell-off is 95% done in bitcoin, ethereum and shares of the Magnificent
Seven. Now, instead of energy and basic materials stocks being his top pick, itis
bitcoin, ethereum and the Magnificent Seven. Newton, however, wasn’t convinced
that the spring lows were in until this week. He urges investors to buy the dips,
if and when they happen, recommending industrials, tech and financials.

“Happy to join the bullish camp again after a few weeks of negativity,” he said.
“| think those spring lows will hold until the third quarter, and we'll see if we start to
get warning signs that would lead the market back down from August until
October’”
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(») Live Webinar with Q&A
Macro Update &
Top Ideas Webinar

Tom L.ee. CFA Mark Newton, CMT

Head of Research Head of Technical Strategy

Thursday, April 23 @ 2pm ET

Chart of the Week
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CASH ON SIDELINES: Elevated Due to Iran War

Weekly Delta In Institutional Money Market Fund Assets =~ Weekly Delta In Retail Money Market Fund Assets

In § billions. YTD 2026 In $ billions. YTD 2026
+74B +22B
204
+48B
+
+28B 118 +118*+11B
+22B +10B +7B
+
+ +
- L +0B 2B+3B
04 _ — — — — .
-10B
-258 -25B o BBl -8
504 -10B
-58B -59B
=204
-19B
-1004
=304
ED
-138B 01 -38B
=150 WMMFIMEX Index (ICI Institutional Money Market Funds Total Net Assets) - Price Change 1 Day WMMFRMTN Index (ICI Retail Money Market Funds Total Net Assets) - Price Change 1 Day Ne!
7 14 21 2% 4 11 18 25 & 11 18 25 1 & 15 Jan Feb Mar Apr
Jan 2026 Feb 2026 | Mar 2026 Apr 2026 2026
WMMFIMEX Ingex (ICI Instinational Money Market Funds Total Net Assets) ICI InstMMF Lw Chg 20W Weekly 310EC2025- L7TAPRIV2G WMMERMTN Index (ICI Retail Money Market Funds Total Net Assets) ICT RetailMMF LwChg 20W Weekly 0LIAN2026- ITAPRI02G
Copyrights 2026 Eloomserg Finance LP. 17-Apr-2026 14:15:11 Copyrighsd 2006 Bloomberg Finance L.P, 17-Apr-2026 14:15: 10
Source: Fundstrat, ICI, Bloomberg
For Exclusive Use of Fundstrat Clients Only fu ndstrat

Fundstrat Head of Research Tom Lee believes that the stock market has more
room to run in the near term, despite confusion about the war. One big reason is
that retail investors didn't buy the dip as aggressively as hedge funds and other
institutional investors. Money market data show that retail raised cash as markets
were bottoming, a complete reversal from last year's Liberation Day when retail
pounced in, while institutional investors waited on the sidelines, as our Chart of the
Week shows. Lee believes retail coming in now will be “fuel for the continued
upside.”
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FS Insight Video: Weekly Highlight

Macro

Minute‘

Thomas J. Lee, CFA
Co-Founder, Head of Research

Key incoming data
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@ Live Webinar with Q&A

Mark Newton's
Live Technical Analysis

April 16 at 2pm ET

Mark Newton, CMT

S Head of Technical Strategy

Stock List Performance
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In the News

[fsi-in-the-news]

fund
DIRECTAN" Page 7



fund = Snapshot April 19, 2026

Disclosures

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

Conflicts of Interest

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

General Disclosures

Fundstrat Direct is an independent research company and is not a registered investment advisor and is
not acting as a broker dealer under any federal or state securities laws.

Fundstrat Direct is a member of IRC Securities’ Research Prime Services Platform. IRC Securities is a
FINRA registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of Fundstrat Direct (i.e. Research Analysts) are registered representatives of IRC Securities, a
FINRA member firm registered as a broker-dealer with the Securities and Exchange Commission and
certain state securities regulators. As registered representatives and independent contractors of IRC
Securities, such personnel may receive commissions paid to or shared with IRC Securities for transactions
placed by Fundstrat Direct clients directly with IRC Securities or with securities firms that may share
commissions with IRC Securities in accordance with applicable SEC and FINRA requirements. IRC
Securities does not distribute the research of Fundstrat Direct, which is available to select institutional
clients that have engaged Fundstrat Direct.

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.

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

This communication is issued by Fundstrat Direct and/or affiliates of Fundstrat Direct. 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
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(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 Fundstrat
Direct.

This research is for the clients of Fundstrat Direct only. Additional information is available upon request.
Information has been obtained from sources believed to be reliable, but Fundstrat Direct does not warrant
its completeness or accuracy except with respect to any disclosures relative to Fundstrat Direct and the
analyst's involvement (if any) with any of the subject companies of the research. All pricing is as of the
market close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is
not indicative of future results. This material is not intended as an offer or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account
individual client circumstances, risk tolerance, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies. The recipient of this report
must make its own independent decision regarding any securities or financial instruments mentioned
herein. Except in circumstances where Fundstrat Direct expressly agrees otherwise in writing, Fundstrat
Direct 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 © 2026 Fundstrat Direct LLC. All rights reserved. No part of this material may be reprinted, sold
or redistributed without the prior written consent of Fundstrat Direct LLC.
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