Inflation-adjusted consumer spending increased just 0.1% in April, while the personal
consumption expenditures price index rose 3.8% from a year earlier, the most since 2023 0 enta
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The bad news: Consumer sentiment just hit an all-time low
The good news: Historically, that’s been a great contrarian indicator
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Equity issuance has been trending up since 2023 and should see a significant step
up in the next few months on a wave of mega-IPOs (SpaceX, OpenAl, Anthropic)
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same time, the S&P 500's net margin excluding the Magnificent 7 and Tech is down
to 8%, near the lowest since the 2020 pandemic

The S&P 500's net profit margin excluding financials is up to a record 15%. At the
pcnta

Exhibit 8: Record margins
S&P 500 ex-Fins quarterly net margins (2002-2026E)
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Trump said : “Micron is great.” Few days later, UBS tripled its price target (from $535
to $1’625) and Micron jumped 19%, breaching the S1 trillion mark. FOMO was back in 0 enta

full force. Rational or irrational exuberance ?

Micron Makes Fastest Jump From $500 Billion to $1 Trillion

@ Trading days between $500 billion and $1 trillion in market value

Microsoft

kel Hamey - L | uMficron Technology Inc - Last Price923.52

PR e —— THigh on 05/27/26

TSMC

iphabet | “Average
Low on 04/04/25

Meta
Eli Lilly

92841
LLAT8
64.72

Amazon
Nvidia
Walmart
Broadcom
Tesla
Samsung

Sk Hynix

Tm fb M Ay My

Micron I

0O 500 1000 1500 2,000 2500 3,000 3500 4,000 4500 5000 s gty (Micron Technology Tnc) Daily JADEC204-20MAY2026

Source: Bloomberg

Penta Asset Management SA
10bis Rue du Vieux-College - 1204 Geneva - Switzerland - T: +41 22 819 60 50

Penta Advisory Monaco SAM

Le Monte-Carlo Palace, 7 boulevard des Moulins - MC 98000 Monaco - T: 4377 93 50 38 49

Sep (ct

Copyright2 2026 Bloomberg Finance LP,

May

+20

r

20-May-2026 09:31:38



