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The S&P500 has alternated gains/losses for 9 straight days we
close out August trading today (against an NDX that is now fully
unchanged since early May) — yes, focus remains on the moves in
Oil/Crude (see Iran headlines), the Rates market as we digest Warsh’s
Jackson Hole speech (mkt px ~60% of hike at Sept meeting) and
another (very) busy week of TMT earnings ahead (DELL, MDB,
PANW, AVGQO, SNOW -- full TMT weekly calendar below).
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... early inbounds we are getting today / into this week: ..
weakness in TTWO down ~7% today?! .. broader Internet lag (PINS,
RDDT, UBER, BKNG, et) .. set-ups into MDB? PANW? SNOW? ..
durability of the Apps/SaaS move? (VEEV, INTU, NOW, CRM all leading
today) .. — just remember: market volumes have really tailed off over the

last week
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| was 00O last week — a relaxing week on the NJ shore with the
kids - quick list of 10 things on my mind as we settle back in:

e ERINME T —HixFEA FABFET 7T RIAN—E
EHMNLYATERSZER, FIhEEEFE 10 45:

1. CRM: lasting takeaway = SaaS/Apps are back?!...vs .. don't short
(or UW) companies at ~10x FCF that are still growing their
toplines (esp into product cycles / catalysts) ... presumably, the
truth lies somewhere in between? Similar to the “dispersion”
inflection in Software this past spring (Data Infra / Security vs
SaaS / Apps), imagine we see more dispersion in the Software +
Services landscape (. .those where Al is viewed as neutral /
accelerant vs those where it is harder to make that call).
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... as arelated ‘mark to market’ on the above point, the

following companies are all ~Flat on the year .... AVGO, FDS,
MDB, MSFT, PLTR, Unity, CRM, BKNG, CMCSA, SPOT (and yes,
the GS Momentum Pair) ...... does that all tie out / make sense?
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INFY notes from road .. GIR published notes from the road with

Infosys management — takes: “Key takeaways include: (i) Demand
environment remains subdued, with negative surprise on volumes
during 1Q; (ii) limited changes to Infosys' guidance assumptions, with
the company expecting 2Q to be stronger vs 3Q/4Q; (iii) Recent deal
decisions have been a conscious company choice, and the
manufacturing deal ramp down impact will be felt largely in 4Q; (iv)
Al-led revenue deflation could persist, but revenue
opportunity from Al is also large” [gir link]
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4. GS Communacopia + Technology Conf next week .. realty
getting excited to get out there with another fantastic line-up —
OpenAl (CFO), AVGO (CEO), NVDA (CEO), Databricks (CEO), MSFT
(CFO), SPCX (CFO) and much, much more. GIR’s Sheridan out with an
INTERNET preview and GIR’s Stephen out with a MEDIA J LIVE
preview —see agenda and formal previews all on the conference
splash page - here.
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5. Physical Al ... looking for 80 pages from GIR that frames the
forward progress of Humanoids (with a Studied Focus on the
Logistics Landscape) .. 7 .. look no further - note here includes an
increased humanoid robot market forecast from GIR, now expecting
the global market is now projected to reach ~890,000 units by 2030
and ~6.5 million units by 2035 (representing a $138 billion market
opportunity) - names to keep an eye on in the US: AMZN, ADI, JBL,
NVDA, NXPI, ON, TSLA, TXN and more.
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6. RDDT .. despite the S&P500 add, Reddit price action remains
stagnant (unchanged since early-Feb levels and down 30%+ on the
year) amidst ongoing debates around user trends (and, in turn,
durability of best-in-class revenue growth) and positioning in the
Al / Internet funnel. Against that backdrop (and, ahead of RDDT’s
Steve Huffman / CEO presenting at GS Communacopia + Technology
Conf next week), flagging notes from Sheridan/GIR following a
RDDT IR-led visit to r/bodega, Reddit's community pop up event
in New York City — from GIR’s recap note (link): “While logged-out
and referral-based traffic still represent important channels for the
platform (& align with the company’s ethos as an open platform),
Reddit remains focused on driving logged-in, app-based usage. The
company sees app-based users as a healthier & more sustainable
source of both user/engagement growth and monetization (we
estimate Reddit monetizes app-based users at ~4-5x ARPU vs. web-
based users).” [gir link]
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7. Cyclicals watch .. ahead of US ISM Manufacturing data
tomorrow [GS Econ est that that the ISM manufacturing index
edged slightly higher to 56.0 in August, reflecting a modest
improvement in regional manufacturing surveys), worth noting the
disconnect between Cyclicals vs the ‘data’ with GS Cycs vs
Defs pair now down 3wks in a row. Below is a chart of ADI (vs
S&P500) in blue charted against US ISM Manufacturing data (black) ..
an opportunity here? ...

7. EHARS I ER ..... . B AR E[E] ISM HSE L E R A 2 5l
[EELETFHRBERATIT 8 B ISM #h& 525 mMAZE
56.0, RIREXEFEFISWIABNEENRE], BEEIEN
= EHIRRS«“AE” Z BRAR T, SEEHARR vs PhiH A% Ed
WRSGHBISEE3I B Tk, FH & ADI (XTLEIRE
500 5%, &) 5ZF ISM & EiE (2e) mE
7AE.....XBE2EEFENR? ......

stitute for Supply Management

[Z Line Chart

+ Related Dat « ./ Edit Chart

0.055

0.05
0.0491

g 0.045




0.04

g 0.035

Mar

Source: Goldman Sachs FICC & Equities, Bloomberg, as of August 2026. Past

performance is not indicative of future results.
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8. Momentum watch ... below is the normalized performance of
GS TMT 12-mo Winners (red) vs GS TMT 12-mo Laggards (blue)
over the last 6-months... thanks to a ~40%+ rally off the lows
in the TMT negative momentum factor, the neg momentum
factor has now outperformed the long-momentum factor
over the last 6-months (.. in turn, as noted in recent emails, this is
driving a shifting make-up of shorter duration momentum
factors —e.g. 3-months momentum looks very different than
12-mo momentum - something to keep an eye on).
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9. NVDA ..stock now lower on 10 of 12 sessions (including
today), despite a meaningful beat/raise last week that saw
earnings once again step higher — GIR took EPS estimates to
$16.70in’27 (and $23 in 28 —yes, stock trading below 10x
P/E on GIR’s new ’28 EPS, at the moment) .... Chart below is
the relative performance on NVDA to the broader Semis
(SOX) index — time for a durable bout of outperformance or
not? ...
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10 . This week .. we close out August trading today with a
relatively busy week of events to keep track of this week -
including: earnings (DELL, MDB, PANW, AVGO, SNOW) and company
events (CRWD a-day, FROG a-day, MTCH webinar, CRM prdct events, ),
in addition to early-month Macro data (ISM + NFPs) — let me know where

we can help!
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