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There is trouble in Paradise. Nasdaq, bellwether for growth stocks, not only has
weak momentum, it's performance vs. the more staid cousins, S&P and RUT, is
losing steam as well. Is the growth story over?

Recent concerns have centered over excessive valuations, leverage funded
indiscriminate capex questioning monetization - in short, concerns about an an Al
bubble. While the bubble debate is a separate and longer discussion, today we
focus on price action - and that is not looking pretty for growth stocks. While
trend indicators (lagging) are yet to turn, the set up warrants caution. Bearish bias
prevails unless we see momentum revival and new highs (above 26200 for
Nasdaq).
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¢ While the tech heavy Nasdaq 100 corrected c10% in November, the recovery over the last three
weeks lacks momentum.

¢ Bearish divergence on oscillators at the end Oct'25 peak, followed by inability to breakout on
price and momentum indicators.

e Trend indicators (lagging), while supportive, suggest a directionless index.

* Relative to S&P-After a stellar 11% point outperformance from liberation day lows to peak in
early Nov, Nasdaqg 100 is now weakening relative to S&P. A similar weak momentum and
weakening trend indicators are visible even on relative charts.

e Growth Factor (VONG) vs. Value Factor (VONV) also shows a weak trend.

¢ Major Index Stocks-NVDA, MSFT, META, AMZN show similar weak trend and momentum
characteristics. While GOOGL and TSM continue to have supportive trends, momentum fade is
similarly visible.

¢ Haves (MAG 7) vs. Have Nots (XMAG) -Its been a tough ride for the "have nots" -the other 493
stocks aside from Mag 7. This trend now appears to be reversing.

Price action over the last week is a series of "doji" candles, highlighting indecision.
Accompanied by weakening momentum and inability to take out highs, stands in contrast to the
broader S&P and "value" indices. At an individual level, many index heavyweights (NVDA, MSFT,
META) show similar fatigue.

Nasdaq 100 Futures - Lacks Trend and Momentum
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Nasdaq vs. S&P - Losing Steam
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Growth vs. Value - Trending Weak
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Major Index Stocks - Trading Weak
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Haves (MAG 7) vs. Have Nots (the other 493)...
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DISCLAIMER

The contents of this document are confidential and are meant for the intended recipient only. If you are not the intended recipient, please
delete all copies of this document and notify the sender immediately.

This document, provided as a general commentary, is for informational purposes only and is not to be construed as an offer to sell or solicit an
offer to buy any financial instruments in any jurisdiction. This does not constitute any form of regulated financial advice, and your independent
financial advisor should be consulted prior to taking any investment decision(s).

This document is based on information from Sources which are reliable but has not been independently verified by Lighthouse Canton Pte Ltd
and its affiliate companies ("LC"). LC has taken the reasonable steps to verify the contents of this document and accept no liability for any
loss arising from the use of any information contained herein. Please also note that past performances are not indicative of future
performance.

Information contained herein are those of the author(s) and does not represent the views held by other parties. LC is also under no obligation
to update you on any changes made to this document.

This document is prepared by Lighthouse Canton Pte Ltd and its affiliate company, Lighthouse Canton Capital (DIFC) Pte Ltd, which are
regulated by Monetary Authority of Singapore (“MAS”) and Dubai Financial Services Authority (“DFSA”) respectively. MAS and DFSA has no
responsibility for reviewing, verifying and approving the contents of this document and/or other associated documents. The contents of this
document may not be reproduced or referenced, either in part or in full, without prior written permission from LC.

This document is confidential and is only intended for Accredited Investors and/or Professional Clients, as defined by MAS and DFSA.



