HOUSE VIEW - MON 24 AUG 2026 - NIGHT CALL Not financial advice

Monday 24 August 2026 - after the New York cash close - this was an Al-hardware digestion day, not an Iran-oil day

A 30-second glossary

Cash close Official New York print. Monday is done. Tuesday is a new session.

SOX/SMH Philadelphia semis index / VanEck semiconductor ETF. The factory tape.

IPO line SpaceX listed at $135. Monday closed exactly there after tagging $133.10.

Jackson Hole Fed gathering Friday. Chair is Kevin Warsh. Speech is the policy tell, not Nvidia's slide deck.

1. Name the day

This was an Al-hardware digestion day into Nvidia, not an Iran-oil shock.

Brent and WTI fell even as Treasury launched Operation Economic Outcast. The Dow rose.
Memory and the SOX did the work of the red tape. SpaceX closed on the IPO print. Tesla gave
back Friday's Nevada permit pop.

Reuters close: Dow 53,417.16, +0.26%. S&P; 500 7,652.86, -0.28%. Nasdaq 25,980.19, -0.76%.
Philadelphia Semiconductor Index -2.7% to 11,423. All 30 SOX names closed lower. Micron -5.83% to
$910.43. Sandisk -6.45% to $1,493.12. Nvidia -2.91% to $208.48, a seventh down day, longest streak since
2022 (Delta One). Tesla -3.83% to $348.95. SpaceX -1.44% to $135.00 on 60.2 million shares, low
$133.10.

So what? If Iran sanctions had been the story, oil would have ripped and duration would have been the only
tax. Oil did the opposite. Traders sold the factory that reports Wednesday and kept the banks and Visa.
That is positioning, not a new industrial fact.

Monday 24 Aug 2026 - cash close vs Friday
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Monday cash, selected names vs Friday close. lllustrative. @desk.
2. The tape
S T
S&P; 500 7,652.86 -0.28% Pulled from the early-August record.
Nasdaq 25,980.19 -0.76% Tech did the damage.
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53,417.16 +0.26% JPM +1.4%, Visa +3%. Banks held the
blue chips.
Russell 2000 2,995.08 -0.8% Small caps followed Nasdaq, not the
Dow.
SOX / SMH 11,423 / $546.80 -2.7% 1 -2.4% Every SOX name red.
10-year ~4.70% eased Bessent talking buybacks / TGA. Not a
panic print.
30-year high last week, ~5.23% into still the tax Last week's 19-year high is the
Mon hangover.
WTI / Brent fell into Tue ~$82 / ~$87 down Sanctions headline, oil did not confirm.

Friday was a bounce: S&P; 7,674.37, Nasdaq 26,180.46, Tesla $362.86 after Nevada. Monday sold the
bounce in the Al hardware book and left Tesla sitting on the $348s, still above the $340s map.

3. Watchlist (every permanent name)

e e o e oo

Nvidia (NVDA) $208.48 -2.91% High 7th red day. Earnings Wednesday after the
close.

Apple (AAPL) $310.34 +0.32% Quiet Did not follow the SOX. Duration less of a tax
here.

Microsoft (MSFT) $487.31 +0.84% Mod Green inside a red Nasdaq. Software vs kit
split.

Alphabet (GOOGL) $348.06 +0.94% Mod Same split. Marvell-Google deal still a
Thursday print.

Amazon (AMZN) $262.07 +1.33% Mod Platforms bid while the rack sold.

Meta (META) $559.02 +1.66% Mod Best Mag 7 cash print on the day.

Tesla (TSLA) $348.95 -3.83% High Friday permit, Monday giveback. Low $348.26.

SpaceX (SPCX) $135.00 -1.44% High IPO line. Low $133.10. Held the print.

Palantir (PLTR) $175.89 -2.25% Mod Software beta, no new product print.

Micron (MU) $910.43 -5.83% High Memory lead-lag into Nvidia. Low $887.61.

Sandisk (SNDK) $1,493.12 -6.45% High Worst S&P; 500 name in the Barron's recap.

AppLovin (APP) $298.59 -2.35% Mod Rode the high-beta tape, no unique wire.

4. The split: platforms vs the factory

Meta, Amazon, Microsoft and Alphabet all closed green. Nvidia, Broadcom, TSMC, AMD, Micron, Sandisk,
Western Digital and Seagate did not. That is the same week in two outfits. Software and ads can live with a
4.7% 10-year for a session. The rack cannot, not three days before Nvidia tells you whether the build still
has a numerator.
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Think of it like a restaurant: the landlord (hyperscaler software) still collected rent. The kitchen supplier
(HBM, NAND, GPUs) got asked to wait until Wednesday's reservation shows up. Crowding was in memory
after the August rip. Cycle: already noisy, not washed out. Fundamentals of HBM demand did not print a
new number today. YMTC filing a $4.9B Shanghai IPO is a China funding story, not a Micron guide cut.

Nvidia vs memory - indexed to 100 at the left (illustrative)
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Nvidia vs Micron vs Sandisk, indexed. lllustrative closes, not official OHLC.

5. SpaceX: the IPO line did the job

SpaceX closed $135.00, -1.44%, high $138.33, low $133.10, about 60 million shares. Barron's recap had it
-1.4% after the Aug 21 six-Raptor static fire (engines on, ship did not fly). Delta One: SpaceXAl adopted
Nvidia's Vera CPU for agentic Al at scale. That is a customer logo on Nvidia's week, not a new SpaceX
multiple.

A smash through the IPO would look like volume through $130 with no bid. Monday tagged $133 and
closed on $135. Digestion after the first public sprint, same map as tape.panke.app: $135 magnet, $130
smash talk, $145-$146 sprint high. 12-month lock-up still decides how much of the 13.176 billion share
count can actually trade. Elon 13G remains 6.42 billion shares, 48.4% as-converted. Super-voting Class B
is control.

Tesla and SpaceX - last ~18 sessions (illustrative closes, not official OHLC)
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Tesla and SpaceX last ~18 sessions. lllustrative. SpaceX sitting on $135.

"SPCX - JPMORGAN BULLISH ON SPACEX AS GROK MOMENTUM BUILDS"
@Deltaone - Tue 25 Aug (Tuesday open, not Monday's tape)

6. Tesla: permit Friday, price Monday
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Friday 21 Aug the Nevada Transportation Authority approved paid autonomous ride-hailing in Clark County
for Tesla, Waymo and Aviari. Sawyer's recap: up to 5,000 robotaxis in 12 months, start with a few cars.
Tesla closed $362.86 that day, +5.14%. Monday opened $361, tagged $363.24, and closed $348.95,
-3.83%, 39.2 million shares. Low $348.26. Barron's: the Nevada permit cannot stop the share price from
sinking when the tape is selling duration-sensitive growth.

So what? A permit is a license to try. It is not unsupervised miles leaving the 90-100 car neighborhood Gary
Black still cites. The $340s held. The $350s were offered Friday and failed Monday. Still a
car-and-homework name.

7. Nvidia: the week is Wednesday

Cantor (C.J. Muse) reiterated Overweight, $350, Top Pick: investors still underweight, GPUs as a
financeable asset class. Rosenblatt (Kevin Cassidy) Buy, $325, expects a beat and a 3Q guide above the
Street, Vera Rubin as the next architecture tell. None of that stopped a seventh down day. The print is after
the close Wednesday. PCE is before the open Wednesday. Warsh speaks Friday. That is three tests, not
one.

NVIDIA TibkANks

Strong Buy Maintained

+$22 PT

CPU business gaining

$352 Stro n g B Uy traction, seen growing
from ~3% to ~5% of sales
by CY28

Raymond James $352 PT card, circulating Tuesday. @ TipRanks - 25 Aug.

"NVIDIA FALLS FOR 7TH DAY, LONGEST LOSING STREAK SINCE 2022"
@Deltaone - Mon 24 Aug close

8. Oil, Iran, bonds

Bessent's Operation Economic Outcast sanctioned 60+ entities on Iran oil, nuclear and missile networks.
Delta One: the U.S. spared major Chinese banks even though China takes more than 80% of Iranian
barrels. Trump-Xi talks are the reason. Oil still fell. Investors priced the spare-China carve-out, not a
Hormuz shutdown. Tuesday WTI around $82, Brent under $90.

On the long end, Bessent is talking TGA-funded buybacks and even limiting some long issuance to fight
'bond vigilantes' with debt at $40T and the 10-year near 4.7%. That is a policy put under duration. It is not a
25 bp cut. LSEG: markets still price one 25 bp hike by year-end, not a cut.

9. X camps (after the mechanism)

Camp 1 - Fade the factory until Nvidia speaks. Mood: cautious. The SOX dump is the tell.
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"Hard to make a clean call on NVDA before Wednesday. ... I'd rather react than predict."”
@MandoCT - 25 Aug

Camp 2 - The IPO line is a gift. Mood: dip-buy SpaceX. Monday close $135 is the magnet they wanted.

"Is this the last day you can buy SPCX near IPO? Premarkets green"
@spcxGOD - 25 Aug

Camp 3 - Sanctions are the tape. Mood: geopolitics first. The oil print disagreed.
Camp 4 - Pelosi / flow bottom-ticked Al. Mood: mechanical bounce. Not a fundamental.

"Did Nancy Pelosi just single handily just bottom out the Al trade yesterday before the next leg up?"
@Jake__Woujastyk - 25 Aug

10. What to watch (tests, not a calendar)

- SpaceX: hold $135-$140 on the bounce = digestion. Lose $135 on volume through $130 = smash talk.
- Tesla: $348 was Monday's low. Lose $340 and Friday's permit is a footnote.

- Nvidia Wednesday: reaction > headline. Four beats that sold off are the base rate. Watch $208-$210 vs
$220-$222 (street chatter, not a target).

- Memory: a bounce that dies below last week's highs is still a lower high for Micron / Sandisk.

- Oil: if Brent stays under $90 into Warsh, Iran was a headline. If it rips on China banks, the carve-out
failed.

- 30-year: another leg up from last week's 19-year high kills the Tuesday bid regardless of Nvidia.

Method: Nasdag/Yahoo cash, Reuters/Barron's close, Delta One wires, live X. No official Trends API. Not financial advice. Do your own
work. Unlock share counts only from the filing, not from chat.
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House View - independent call

My call for Tuesday into Wednesday

Base case (~55%): Tuesday bounces the factory because oil is down and Bessent is talking buybacks. It
does not fix Nvidia. Wednesday's print still owns the week. | reject a melt-up: seven down days into a beat
that has sold off four times in a row is not a coiled spring until the guide is actually better. | reject a crash:
SpaceX held $135 on 60 million shares and the Dow was green. That is rotation, not a margin call.

Scenario tree: (1) bounce then pin into Nvidia. (2) bounce fails at SOX yesterday's open, memory makes a
lower high, Nvidia has to save it. (3) oil reverses on China-bank chatter and duration comes back. Name
calls for the next session: SpaceX constructive while $135 holds. Tesla neutral-to-soft until $350s are a floor
not a tag. Nvidia no call into the print. Micron / Sandisk tactical bounce only. Meta/Amazon can stay bid if
the 10-year stays heavy.

Falsifier before Wednesday's open: SOX through Monday's lows on rising oil and a 30-year rip. Then this
was not digestion.

One-line thesis: The market sold the kitchen ahead of Nvidia and did not sell the IPO line. Treat Tuesday as
a bounce, Wednesday as the exam.

What the crowd is wrong about

Their claim: Iran sanctions = oil spike = Al crash. The tape: oil fell, China banks were spared, SOX sold
because Nvidia is Wednesday. Their claim: Nevada permit re-rates Tesla. Friday priced it. Monday unpriced
it. Miles still ~100 cars. Their claim: SpaceX at $135 is a lock-up smash. A smash is $130 on no bid. This
was a tag-and-hold on the IPO print.

Stack and bottleneck (industrial only)

1 HBM / memory bits Micron and Sandisk did the selling. No new guide. Positioning.

2 Leading-edge GPUs Nvidia 7th down day. Vera CPU logo from SpaceXAl is a design-win, not a
wafer.

3 Power / grid for racks Political noise on data centers (Reuters). Not a new interconnection print.

4 Packaging / CoWoS Quiet. Do not invent a bottleneck from a SOX down day.

5 Launch cadence / Starship Six-Raptor static fire 21 Aug. Engines on. Not a 2026 revenue number.

Capital and financing

Bessent vs the long end is the financing story, not CoreWeave. TGA buybacks and talk of limiting long
issuance is an attempt to pin the 30-year. GPUs as a financeable asset class (Cantor) still needs
residual-value discipline: who owns the box if the offtake is an MOU. No new SPV printed Monday. FT: at
least one US lender told bankers it would lend against SpaceX holdings earlier than policy. That is leverage
on a lock-up name. Treat it as a flow fact, not a free option.

Second-order
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If Nvidia's guide is only in-line, memory was the correct dummy: Micron and Sandisk moved first. Optics
(Lumentum -4.2%, Coherent -4.9% in Barron's) already voted. If the guide is hot, the green Mag 7 software
names will not be the expression. The SOX will. SpaceX Al narrative (Grok + Cursor) is a 2027 story. Dirt in
Grimes County is not 2026 sales.

Scorecard
N N
SpaceX Structural bid, tactical hold IPO line held. Unlock still the float. JPM $240 is Tuesday.
$135
Tesla Neutral Permit is real. Miles are not. $340s held. $350s failed.
Nvidia No call into print 7th down day. Beat-and-fade is the base rate. Watch the guide.
Micron / Sandisk Tactical bounce only Crowded winners, no new bit demand print.
Meta / Amazon Tactical bid Platforms vs kit. Can stay green if yields ease.
Palantir Unchanged Beta, no industrial fact.
Apple / Microsoft Unchanged MSFT green is duration, not a new cloud print.

Trading read (not advice)

Regime: de-risk the factory into the event, keep platforms. Priced in: some of the Nvidia fade, Friday's Tesla
permit. Under-discussed: oil falling on a sanctions day, and SpaceX holding $135 while SOX was -2.7%.
Decision points: $135 SpaceX, $340 Tesla, Wednesday guide language, Friday Warsh. No buy/sell
instruction.

Falsifiers

24-72h: SpaceX volume through $130; Tesla through $335; SOX new lows with oil up $5. Weeks: lock-up
supply that the bid cannot digest; a Nvidia guide that cuts 2027 rack growth; 30-year back on the 19-year
high with no TGA offset.

Watching next

- Nvidia Wednesday after close: revenue, data-center, guide, Vera/Rubin language.
- PCE Wednesday before the open.

- Warsh Friday at Jackson Hole.

- SpaceX $135 hold on Tuesday's bounce.

- Dated unlock counts from the filing (not chat). Next printed pool still September.
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