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Unyu «Cwpwpwlwu wlyuwpy» Japndnpnit’p Yugddb) £ UPUPUSRULY PRL-h Ynndhg L Ywpnn b ogunwgnpdyt) dhwyu npwybu punhwunip
punyph wbnbYnpymiu: Jdbpohtu wpnhwywu £ hpwwwpwydwu opjwuhg onywih Jwppwgdny wwjdwuwynpywd nnowdhwn  dwdybuinnid:
«Cwpwpwlywu wyuwply» Jbpndwywu hwodbindnyeniup Yuqddb) £ ubpluinwu hwuwubiih hwupwht wmbnGyuwwmynipjuu hhdwu ypw, npu
UrurusSfuULY PRL-p hwdwpnd £ Junwhbih: Uwywiu, UPUNUSPULY PRL-U sh Gpwfuwynpnud, np wn nbntwwynypynitup hwunhuwund k
lhwndtp U wpdwuwhwyww, U, hGnbwpwp, wiu swbwp £ puyuyh npwbu funphnipy Ywd wnwowpy' npuk $puwbuvwluw gnpéwpp
hpwYwuwgubnt nkypnud:

«Cwpwpwywu wyuwpl» Jbpnwdniypjwu  dbe  ubplwjwgywd gnpdhpubiph  puwnpnieiniup Wwjdwuwynpywd £ oantugh  punhwupwlw
dninbgdwdp, pwpdp opowtwnnipjwt dwyw| nt hwupwiht jwju puluwinud niwibignn puybpnieyniututiph pwdubinndutiph uywwndwdp  hwoybinnt
dwdwuwwhwwndwdnwd  duwynpwd  dtd  hGwmwppppnigjwdp:  L<bnbwpwp, punpwd  ubpnpndwiht - wypnnniynubpp Ywupnn - Gu
shwlwwywwnwuluwub] pnpnp ubpnpnnubph gwuynipyniuubpptt b wwhwugubphu: LGpnpnwubp ppwlwuwgunn gwulwgwd wud wbwnp E
wtuhwwnwwbu nwunwiuwupph b jnipngh quwhwwnhp hp ubpnpndwiht huwpwynpnieyniuubpp, ubpnpndwiht ynpndbh junnigwdpp b npwughg
pfunn nhulbipp pninp Ywd wnwudhu ybpgpwsd wynhdubph gény: Lwflupwu npuk  ubpnpndwiht npnond . ujwgubp Ywd  gnpdwnp
hpwlwuwgubp, jnipwpwugnip ubipnpnn wbwp £ nwnwduwuhph wju wbnGlwwnynieginiup, npp ywpniuwynd £ nhuybph, dhounpnwybwputph
huwpwynp wy| dwfuubph ulwpwgpnieiniup: Snipwpwugnip ubpnpnn wbwp § wnwuduwhwuunnily npwnpniginiu nupdup  nhul/EYudnin
hwpwpbpwygnipjuup U hwdnqyh, np ubpnpndp hwdwwywwmwufuwunid £ ybpohuhu ubipnpnidwihtu bwywwnwyubphu:

Luwpwynp Ynpunp Ywd Glwdnh gwuugwd Juijuwwmbund gnun ufupugpnipnitu £ U swbunp £ nhndh npwbu huwpwynp wnwybjwuagnyu
Ynpuinh Ywd owhnyeh uwhdwlwthwynd: Ubpnpnwdubpp Gpuwfuwynpwéd Yuwd wwywhnjugpjwé sku UPUMUSPULYU PPL Jwd wy|
dhuwuvwlwu puybpnipjwu Ywd npul nbnuiwu  huptwywnwywpdwu  dwpdup wd  wwywhnugpuwlwu  gnpdwlwiniejwt  Ynndhg,
htinbwpwp pwjuynd Gu ubpnpnudwghu nhuybpp hbw, ubpwnw| nn9 gnudwph huwpwynp Ynpunmh nhuyp: Ubpnpnnubpu, nypbp
ubpnpnudubp  Gu Ywwwpnd wpunwpdnypnd, wbwp £ nbnwy hutu hnfuwpdtiph wwwnwunwdubph nhuyp dwuptu, npp Ywpnn £ hwugbigub)
ubpnpqwd gnidwph Ynpuunp:
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Lwfunpn swpwpe S&P500-p wbtg 1.10%-ny

Lwfunpn swpwpe Nasdag-p wbkg 0.55%-ny

VAN
SPY SPDR S&P 500 ETF NvsSE @ StockCharts.com QQQ Invesco QA Trust Nasdaq M @ StockC harts.com
Friday 31-Jul-2026 Friday 31-Jul-2026
Opec 74491 sk Wkt Capr 789.48 PE.  26.59 A +1.10% Opent 691,68 sk Wit Capr 155.78 PE: 6.10 A +0.55%
High: T748.90 it Fwvd Dividenct 725331 EPS: 102.86 Chg +8.10 High: 695.77 Bict Fvd Dividend: 2.83542 EPS: 112.06 Cha +3.76
Ly 729,10 Last: Fvd Yielct 0.97% Last Earnings: Last: 747.03 Lo 661,14 Last: Fvd Yield 0.41% Last Earnings: Last: 687,99
Prev Close: 738.93 Opficnable:  yes SCTR (ETF): 124 Mest Earrings: Volume: 287,352,864 Prev Close: 684.23 Opficnable;  yes SCTR (ETF) 62.9 Mest Earrings: Volume: 265,497,392
= Price Performance SPDR 58P 500 ETF.I‘\.'a? uard Total Stock Market ETF -0.29% A 0.2% = Price Perforrnance Invesco QOQ Trustfvanguard Total Stock Market ETF 2.44%
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Lwfunpn 2wpwre Dow Jones-p wbtig 1.07% -ny

Lwfunpn 2wpwpe Russell 2000-p wbtg 0.01%-ny
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DIA SPDR Dovw Jones Industrial Average ETF NYSE @ StockChartscom IWM iShares Russell 2000 ETF NYSE @ StockChartscom
Friclay 31-Jul-2026 Friday 31-Jul-2026
Cipen; 524.70 Ask: Wikt Cap: 44,98 PE 527 A +1.07% Open 293.98 Ask: Mkt Cap: 81,18 PE 5.84 A +0.01%
Hight 52847 Bid: Fuvd Dividend. 6.89497 EPS: 99.00 Chag: +5.56 Hiigh: 29552 Bick Fwvd Dividend 2.54 EPS: 50.14 Chg: +0.03
Lowe 514.82 Last Fved “iedd: 1.32% Last Earnings: 2018-12-18 Last: 52432 Low: 287.83 Last: Fied Yield:  0.87% Last Earnings: 2009-06-05 Last 291.20
Prav Cloze: 518.76 Optionable:  yes SCTR (ETF) 715 Mt Earnings: Welume: 23,005,260 Prev Cloze: 291,17 Opticnable: yes SCTR(ETFr 814 Meaxt Earnings: “olurme: 123,498,904 |
=Pricz Parformance SPOR Dow Jones [ndustrial Average ETF/Wanguard Total Stock Market ETF 0.25% % — Price Performance iShares Russell 2000 ETF/Wanguard Total Stock Market ETF 12, 36% 1 17.5%
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| 14, 0.0%
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M AraratBank

Apple (AAPL)-p 2026 pdwlwuh Gpypnpn Gnwdujwynd unwgtb £ 109.4
dipn nnwph hwunye, husp uwfunpn Lwpyw unyu dwdwuwwhwwnywdhg
pwnén £ dnuin 10%-nd L gbpwquugb £ ontluih uwwunwiubpp: UG
pwdubinnduh nhdwg swhnyep (EPS) Ywaqdb| £ 2.02 nnjwn' iPhone-ubiph L
Mac hwdwlwpghsubiph pwnpép Jwbwnpubiph 2unphhy: Uhwdwdwuwy
pulGpnugniup - qgnipwgntiy. £ hhonnnipjwit - shubiph - pwtlwgdwu U
dwwwlwpwpdwtu  vwhdwlwthwynwdubph  dwuhtu, hush  hGunlwupny
hwonpn  Gnwdujwyh Ywufuwwnbundp npny swihny hhwupwitGgpb] k
ubpnpnnutphu:

Pwdutunndubph oniyu | 2-pn Gnwdujwuyh hwoybnynieyniuutp

Microsoft (MSFT)-p hwjunub £, np 2026 pwlwuh Gpypnpn Gnwdujwyh
hwunypep Ywqdb, £ 90.0 djpn nnwp, husp uwfunpn nwpdw  unyu
dJwldwuwwhwwnywsdh hwdbtdww pwpdp £ dnn 18%-ny L gbpwquugt) L
ontywih uywunwiubpp: UGY pwdubnndup nhdwg owhnyep (EPS) Ywqdb &
4.74 nnywp, huy Azure wdwywihu hwppwyh hwunypu wob|  43%-ny" Al
Swnwiniejntutph pwnédnp wwhwuownpyh o2unphhy: Cuybpniejniup hwynub)
E, np hp Al phqubuh nwpblwu Glwdwnwiht Swywju wpnbu gpwquugnid
E 37 djpn nnwpp, huy wywunybpubph wynpundtip (Commercial RPO) hwub
nGynpnwhu 678 Jjpn nnjwnh:

AAPL 5 o omoaw -~ 8 a4 M- L B O~ @& @ |23 MSFT 5 0 m wmoaw o~ ()~ M- £ e O~ @ @ |3
T | - * I3 | - »,
F360.00
= Apple Inc, United States, W, NASDAQ 0334.54 H344.57 L300.00 C308.91 d = Microsoft Corporation, United States, W, NASDAQ ® Market Closed
[ 3s0.00 0290.08 H466.84 | 387.99 C464.72  560.00
r340.00
r 34000
T r330.00 l
. I 320.00 l .**“T. I 520.00
—*¢i """"" . """"""""""""""""""""""""""" + *. ‘ F 500.00
* | 300.00 +* -
| l 7 ! il '
_'_ F280.00 %
‘+*+' +4' J- + L 270.00
- l ‘ * F 44000
F 26000
i* Sl iy
* * * ! F250.00 l #* + 420.00
@
l l - 240.00 L .i Q - 400.00
**. F 230.00 ' +
| 22000 L L 330,00
[210.00 ! I 360.00
Investing.com - 200.00 Investing com
F 340.00
Volume (20) 1M 250.275M Volume (20) 278.439M  183.646M [ 4oom
278.439M
= ~— = = = 0 L = = ] e - 183 646M
——— B = oy F 1008
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Pwdubnndubiph sntyw | 2-pn brwduywlh hwgybndnyeyniutti

Meta Platforms (META)-n hwjuubp £, np 2026 pJwlwuh bGpypnpn

Bnwdujwbh hwunt wagub| £ 60.8 4 njwn, husp bwhunpn tnwpyw
dipn nnjwph hwunyg, husp ;Uwrunnr} nwnpyw unyu dwdwuwlwhwwunywdh unuyu JduLjEwaqJJrﬁEJaq&ahlgt wybih m? r}drlunn QS%/?-nq ruunr}Lhnpnrerllhg
hwdbdwuwn pwpdp £ dnn 14%-ny L gbpwquigt & ZHLHWJh uwwuntdubipp: qbinuquitghy £ onlugh uwwunidubng' gndwgnuiht phaubiuh Yugni wéh
Uéh hpduwlwu swndhsp tnkp £ Amazon Web Services (AWS)-n, nph

o ’ ounphhy: Uwywju JtYy pwdubtitnnduh nhdwg swhnypep (EPS) Ywqdb| £ 6.18
hwunypU wéb|  37%-nd, huy gnjwgnwjhu phqubiup guwpniuwyt £ Gpyup
wbn: Jrzuqu nt il hL’U quw bcml: ! n p2%26 s zt{urj]qw'uh bw T}mwz nnjwn, npp bwfunpn wpyw hwdtdwn buqgb) £ dnn 13%-nyd, pwuh np
- nAtRIALAR Jiniantl 5 nn g o " ) puybpnyeiniup ggwihnptiu wybwgpt) £ wphGunwwu pwuwlwuniejwu L
Sdwfuubpp Yhwuguh dhusl 220 djpn nnwp’ Al Gupwywnnigwdpubiph W ndwitinh {Eunpntubph quipqugdut Swluubnp: Meta l
tipwhwuwnwuwnb £, np gwpniuwytnt £ funpnp ubpnpnidutipp:

Amazon (AMZN)-p 2026 pwlwuh Gpypnpn Gnwdujwynd unwgt £ 200.6

wdwwjht dwnwjnieniutbph purywjudwu hwdwp:

AMZN 5  th 1D M 1W | w il | PRI ¢ R « R (o R IAINGYEET S META 5 1th 1D M W - il | ~~ M- an e O~ & @ 22
LY RS & YRS &

= Amazon.com Inc, United States, W, NASDAQ ® Market Closed = Meta Platforms Inc, United States, W, NASDAQ ® Market Closed [ 820.00
0235.66 H273.23 L226.16 C271.58 I 280.00 0607.22 H611.26 L524.49 (C556.71 I 800.00

n " *f ) -
'F - Nt hfl;l |T
4 SRR |

Investing.com

|

"
-Mhh Y "h.T-ﬁl T

Investing.com

Volume (20) 355.373M 234.741M Volume (20) 112.108M 85.73M [ 2000
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L=84.59 1.00 1.20% TS=1 TE=NYMEX B=84.58 BS=1 A=84.59 AS=3 0=83.92 Hi=86.45 Lo=81.06 V=179,434

Brent wnbuwyh twypeh
$nbputiph dnunwyw
wwjdwuwgnbpp, nnnup
lwjwagnyuu  wpunwgninud  Gu
Phahlwlywu uwyph 2nlyuyh
hpwyhtwyp, hnihuhu
qquihnpbu  pwulwgwu’ Jky
pwpblh  nhdwg  Ypyhu
pwpdpwuwiny 91 nnjwphg
4tn: Uhwdwdwuwy sniywnid
wwhwuwuytig backwardation-h
funpwgnudp,  husp  gnyg |
wmwihu, np  ubpnpnnubpp
qUwhwwnnw Gu
Ywpbwdwdybwn
dwwwlwpwp-dwu  unnipjwu
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OVER $50 BN OF SEMIS ETFs TRADED RECENTLY

UUL-nd l{huu'Ihwr].nnr]éthU All Exposures, SMM
ETF-ubph  opwlwu  wnlwnph S}

dwywip hwub £ 50 dJdpn :

r}n[wph‘ 2025 puwljuth $70,000

hniuijwphg h yup waékiny wybih
pwu 4 wuqwd: <nwhupt wju
unyuhulyy gpwugt| £ nGYnpnwjhu
75 dipn nnqwipp,  huly 20-opjw
dhohu gnigwuhop Ywqgdnud £ 38
dpn  nnup:  <wdbdwwnnipjuu
2021-2022

hwdwr‘ $40,000 7081);81;;:
pYwlwuutnhu opwljwi o vg
qbanwhgmd 10 lju‘lr]_ nnjwnpn: $30,000
Wuon  Yhuwhwnnpnswiht  ETF-
ubipp onlywih hhduwlwu 2wndhs $20,000
nidtinhg dayu E:

$10,000 .‘-hlr. 20 l

$0 '

$60,000

$50,000

6 STRATEGAS

—————— ——— ————— ——— —————————————————————— ———————————————— — —_———.

‘19

Daily $ Trading Volume of Semiconductor ETFs

20

'21 ‘22 '23 ‘24 '25 '26

Hard to believe Semiconductor ETFs
(unlevered and levered) were trading only $4
Bn per day as little as 3.5-years ago. Another
$50 Bn day recently - emotional behavior.

Source: Baird Strategas, Bloomberg, 7/27/26
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UUL-h oniwt pwipniuwynid & US bustnesses last IOIlgCI‘
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S1%-p gnpénwd £ wnudwqu 5 % Survival rate for enterprises
wwph, © hlsn  wdbtwpwnan " O P
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Sources: BLS, ONS, Eurostat, Apollo Chief Economist
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npnd  wwpwph  wnwuwnwnp
pwpépwgwy S inphhnu nnjwpny:
(pwdthh 2024 pYwlywup
pwpnquppwyh  Uuwwwnwlubphg
dayp UUL wbunwywu wwnuph
Ypbwwnnwiu Ep: Uwlwju (pwdithh
opnp  wbunwlwu wwnpwpp ns
dhwju owpnibwybp £ woéb, wjl
wéb] £ UUL wwundniygjuu  dby
nGynpnwjht  wnbdwbpnd: Cwwn
thnpéwgbunubp’ uyuwd
Rockefeller Capital Management-h
gnpdwnhp wuoptiuhg dhusl (MHG)
“twihn, whwqwugnd Gu UUL
wwpwnph  wpwg  wbéh  Jdwupu:
Ttwihnu Ybpobipu hwjunwpwnt) E,
npn UUL-U dnun £ «wuybipwnwpd
YGwnpu»  whwmwlwu  wwnpwph
wnnuiny:

CEwnmwppphp hwuwnbip

US National Debt Since the Debt Ceiling Was Raised by $5 Trillion

(Data in Trillions via Treasury.gov) $39.8
$39.6

§39.1
$38.6

$38.1 Ten
$3.6 Trillion Increase

(July 3, 2025 to July 30, 2026)
$37.6

§37.1

$36.6

6361 936.2
Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26
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Unpynpwwnhy hwoybtinynipyniuubph guul

Wu swpwpe 1260 pultpnipiniuubp hpwwywpwybine Gu hpug dphtwtuvwywu hwoybnyniejniuutinp 2026 pwljwuh wnwohu
Gnwdujwyh hwdwp: Snilywjh dwutwyhgubph Ynndhg wnwyb| uywuywsd Gu Space Exploration Technologies (SPCX), Eli Lilly
(LLY), Advanced Micro Devices (AMD), Caterpillar (CAT), HSBC Holdings (HSBC), Palantir Technologies (PLTR), Sandisk
Corporation (SNDK), McDonald's Corporation (MCD), Toyota Motor Corporation (TM) L pwqdwphy wj puytpnyeiniuubph
hwaoybunynipiniuutipp:
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Mo. Ticker Company Sector Industry Country « Market Cap F/E Price
1 SPCX Space Exploration Technolodies Corp Industrials Aerospace & Defense Usa 1500.11B - 113.07
2 LLY Lilly(Eli) & Co Healthcare Drug Manufacturers - General USA 1084.89B 4147  1152.00
3 AMD Advanced Micro Devices Inc Technology Semiconductors USA 823.75B 165.80 505.18
4 CAT Caterpillar Inc Industrials Farm & Heavy Construction Machinery USA 384.63B 41.54 834.99
5 @ HSBC HSBC Holdings plc ADR Financial Banks - Diversified United Kingdom 365.28B 17.56 106.29
6 MRK Merck & Co Inc Healthcare Drug Manufacturers - General USA 319.158 36.37 129.22
7 PLTR Palantir Technologies Inc Technology Software - Infrastructure USA 293.24B 137.81 122.32
8 ANET Arista Networks Inc Technology Computer Hardware USA 220.46B 59.95 175.08
9 AMGM  AMGEN Inc Healthcare Drug Manufacturers - General USA 208.65B 26.89 386.60

10 * T™ Toyota Motor Corp ADR Consumer Cyclical Auto Manufacturers Japan 202.23B 9.71 190.06
11 SNDK Sandisk Corp Technology Computer Hardware USA 199.11B 4674  1344.53
12 WDC Western Digital Corp Technology Computer Hardware USA 192.85B 33.40 559.50
13 MCD McDonald's Corp Consumer Cyclical Restaurants USA 190.64B 22.12 268.32
14 DIS Walt Disney Co Communication Services Entertainment USA 166.78B 15.37 96.04
15 GILD Gilead Sciences Inc Healthcare Drug Manufacturers - General USA 163.25B 17.89 131.49
16 & NVO Novo Nordisk ADR Healthcare Drug Manufacturers - General Denmark 158.92B 11.11 47.32
17 SHOP Shopify Inc Technology Software - Application Canada 158.51B 120.07 122.15
18 BH BKNG Booking Holdings Inc Consumer Cyclical Travel Services USA 150.86B 25.60 194.69
19 » COP Conoco Phillips Energy Oil & Gas E&P Usa 145.31B 20.28 119.27
20 UBER Uber Technologies Inc Technology Software - Application USA 142.45B 17.44 69.98
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TIME (ET} REPORT PERIDD  ACTUAL  MEDLAH FORECAST PREVIOUS
MONDAY, AUG. 3

9:45 am SEP final LS. manufaoturing PMI July -- B3B8

10:00 am ISM manufaoturing July B4.0% B3.3%
10:00 am Construotion spending June 0.3% 01k

TBA Auto sales July - 16.5 million
TUESDAY, AUG. 4

830 am U8 trade balanoe June -$T20B G
10:00 am Faotory orders June 0.3% -1.3%

10:00 am Job openings June 7.5 million TG million
815 pm Kansas City Fed President Jeff Sohmid speaks

WEDNESDAY, AUG. 5

815 am ADP employment July T5.000 93.000
9:45 am SEP final US. servioes PMI July -- h36

10:00 am I5M zervices July 54.4% 54.0%

THURSDAY, AUG. 6

8:30 am Initial jobless olaims Aug 1 200,000 187.000
8:30 am 5. produotivity 0z 0oT% 0.3%
10:00 am Wholesale inventories June - 01%
FRIDAY, AUG. T

830 am 5. employment report July 285,000 BT.000
8:30 am U5 unemployment rate July 43% A7%
8:30 am 5. hourly wages July 0.3% 0.35%
8:30 am Hourly wages year over year - 35%
10:00 am Riohmond Fed President Tom Barkin speaks

3:00 pm Consumer oredit June %1208 -%0.2 billion
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