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Stocks Rise as Nvidia Astounds

The final full week of trading in August is now over. With just one trading left in
August, the S&P 500 is up almost 3% thus far for the month, while the Nasdaq
Composite is up about 4.1%. This upswing might well have been bolstered by
seasonality trends that exaggerate or magnify market reactions. As Fundstrat
Head of Research Tom Lee explained, “We are in the dog days of August,” when
“[many] traders are away and market volumes are lighter.

Aside from seasonality, two key “clearing events” played a role in this week’s gains,
in Lee’s view. The first was Core PCE numbers. Though they came roughly in line
with consensus expectations, Lee's team viewed the numbers “under the hood” as
actually indicating that inflation is softening. The largest contributor to PCE
inflation (10 basis points out of 25) was financial services - in other words,
arguably driven by stock-market gains causing an increase in fees collected.

The second major clearing event for Lee was Nvidia's quarterly earnings report.
The Al monolith reported numbers that Lee described as “just astounding,’
helping to propel the rest of the Al complex higher in Wednesday after-hours
trading.

Head of Technical Strategy Mark Newton was similarly impressed by Nvidia's
results, suggesting that ‘It was [Nvidia CFO Colette Kress's] declaration that next
year is going to still be much higher than what the street expects that got the
stock really going in the after hours." In discussions during our weekly research
huddle, he added, “I think that that’s really the game changer. [..] | think that
that's likely going to be something that causes technology to turn back higher. |
think the market's going back to new highs very quickly and it's going to be led by
Nvidia."

But what part of tech? A Fundstrat team member asked Newton, “Would you do
semis or software?”
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“Both of them,” Newton responded. “In general, you know, | think you want to be
long tech between now and year end and you spread your bets'’

@ LIVE WEBINAR WITH Q&A

Mark Newton's
Live Technical Analysis

.

Mark Newton, CMT

Head of Technical Strategy

Chart of the Week
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' i " | JACKSON HOLE: Markets Perform Positively After Jackson Hole
S&P 500 Price Change before/on/after Fed Speeches at Jackson Hole (JH)
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Part of the week’s earlier gains were erased on Friday afternoon following Federal
Reserve Chair Kevin Warsh's keynote speech at the annual Jackson Hole
Economic Policy Symposium, with some interpreting his remarks as hawkish in
tone. Lee sees this as likely a temporary move, noting that in recent history, one-
week forward returns after Jackson Hole have been positive four out of five times.
We can see this in our Chart of the Week.

Recent # FlashInsights

‘/ 9 Tom Lee, CFA, CFA AC
Head of Research

Kevin Warsh finished his speech at Jackson Hole.
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his speech had a 'hawkish’ tone, committed to price stability

gave a framework for a future ‘reaction function’

these are music to the bond market's ear

long term rates stable and possibly falling

To me, this is a successful “clearing event” and Fed likely quelled bond market
tantrums. This is positive. Technology QQQv-0.67% likely sees a return of

investor buying as Fed credibility has returned PS: Good for crypto trade to
continue to strengthen ETHv-2.72%  BTCv-2.94%

Aug 28 - 11:43 AM

(> MarkL.Newton, CMT_ ¢
‘\i‘ Head of Technical Strategy.

NVDAv-4.46% is set to break out of its triangle from May today with 20 mins

to go til the close and any close over 22792 would be particularly bullish and
should drive this higher to test and exceed May highs. Given NVDA's weight
within SPX and QQQ, this move is important and positive technically and likely
can drive US stock indices back to new highs
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Aug 2/ - 4:00 PM

() MarkL. Newton, CMT ¢
‘\i" Head of Technical Strategy

QQQv-0.67% Qgapped up this morning to near the 712 level which was

important for a few reasons, but on 15-minute intra-day charts we see the
minor trend of the last week intersecting right near where QQQ Opened and
stalled out. The subsequent backing and filling has now happened to fill this
gap. which presents a better risk/reward for those that care on short-term
price action. Overall, i suspect that a bottoming process is happening. Near-
term, some stabilization here near yesterday’'s highs makes sense, and also
important that price doesn't violate 706.19 which if undercut by QQQ which
holds on an hourly close,, argues for yet another retest of lows. My expectation
is that price should start to push back higher and earlier peaks for today.
714.04 will be important and the ability to exceed this could lead to 718.59. This
recent decline ahead of NVDA's earnings is actually the opposite of what has
happened historically where NVDA has traded up into earnings and then has
weakened. Thus, we'll see now following NVDA's minor setback in recent days
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which has adversely affected QQQ, whether price now does the opposite,
holding and turning higher after earnings. Bottom line, 70619 is important, as is
714 for today, with an inclination to think this bullish opening gap which has
now consolidated could start to turn higher.

7 TradingView

Aug.25 - 10:55 AM

FS Insight Video: Weekly Highlight
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Macro

Minute

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

Key incoming data

= 8/3110:30 AM ET: Aug Dallas Fed Manuf. Activity Survey
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» 9/19:45 AM ET: Aug F S&P Global Manufacturing PMI
= 9/110:00 AM ET: Jul JOLTS Job Openings

= 9/110:00 AM ET: Aug ISM Manufacturing PMI

= 9/210:00 AM ET: Jul F Durable Goods Orders

= 9/38:30 AM ET: 2Q F Unit Labor Costs

= 9/38:30 AM ET: 2Q F Non-Farm Productivity

= 9/38:30 AM ET: Jul Trade Balance

n 9/39:45 AM ET: Aug F S&P Global Services PMI

= 9/310:00 AM ET: Aug ISM Services PM|

= 9/4 8:30 AM ET: Aug Non-Farm Payrolls

@ LIVE WEBINAR WITH Q&A

Crypto Market Update

Mark Newton, CMT Sean Farrell
Head of Technical Strategy Head of Digital Assets

Stock List Performance

S fund
DIRECTN'


https://fundstratdirect.com/event/crypto-market-update-august-2026/

fund '~ M Snapshot August 30, 2026

Upticks vs SPY ( Inception to Date )
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Performance period: October 5, 2022 through August 29 2026
In the News

It's 'really difficult’ to be bearish right now: AlphaSpace analysis of bitcoin &amp;
gold

Stocks Rise As Bitcoin Surges
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Bitcoin is overdue for moves of 30% or more, Fundstrat says

3

CNBC

Start Your 30-Day Free Trial Now!

More News Appearances
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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 (@) 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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