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For Week Ending 7/31/2026:

Stocks rose last week in a back-and-forth pattern that saw markets initially
struggle with the Federal Reserve’s "hawkish hold" on Wednesday before a late-
week recovery driven by well-received earnings reports from Microsoft and
Amazon.

After briefly reaching a closing high above 20 on Wednesday, the VIX ended lower
on the week with the VIX futures curve remaining in a bullish contango (upward-
sloping) formation and the VIX index about 3.5 volatility points above recent
realized movement in the S&P 500. That spread and the upward-sloping curve
suggest that broad-market stress remained contained, even as investors continued
to pay a premium for protection against specific risks.

This week brings the ISM surveys, Tuesday’s JOLTS report, and Friday’s July
employment report as well as earnings from AMD that should provide an
additional read on Al investment.
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Tactical Beta and Tactical Q remain modestly overweight equity index exposure
while Dashboard signals remain bullish.

Tactical Q Strategy Exposure
Sample account - Trailing 100 days through July 31, 2026
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Tactical Beta Strategy Exposure
Sample account - Trailing 100 days through July 31, 2026
120%
100%
80%
60%
SPX exposure remains moderately
- overweight while Dashboard
%
signals remain bullish
20%

4-Jun

6-Ju
13-Jul
20l
27

11-Jun
18-Jun
26-Jun

% 5 3 5 03 > X R 3
- ) el ~
s < < < < = = = =
= = s =

w0 n ~ &
b~ o < ~ [ a
~ ~ ~ — | ~ ~

@ Net Notional SPX Exposure W Notional VIX Exposure

3-Mar
10-Mar
17-Mar
24-Mar



Disclosure
Investing involves risk, including the possible loss of principal.

This information is provided for informational purposes only and does not involve the rendering of investment
advice. This is not an offer to sell or a solicitation of an offer to buy an interest in any investment fund, instrument,
orfinancial product, or for the provision of any investment management or advisory services. Recipients should
not rely on this material in making any future investment decision. This Commentary should not be regarded as a
complete analysis of the subjects discussed. Little Harbor Advisors, LLC (LHA) makes no representation that any
strategy would be appropriate for any particular investor. All expressions of opinion reflect the current view of LHA
as of the date of the original use of this information and are subject to change. While LHA uses reasonable efforts
to obtain information from reliable sources, it makes no representation or warranty as to the accuracy, reliability,
or completeness of any information prepared by another party. There can be no assurance that either strategy will
continue to hold the same positions or percentage of instruments described herein and each strategy may change
any position at any time.

Currently, at Thompson Capital Management LLC (TCM), the Thompsons manage a composite of separately
managed accounts for each strategy which use substantially the same investment objectives, policies, and
principles. Mike and Matt Thompson, as employees of LHA, will implement the strategies for LHA clients. LHA has
an exclusive license from TCM to employ and market the TCM LHA Tactical Beta strategy and the Tactical Q
strategy referred to herein. TCM is the Source for all the charts found herein.

ViX is the ticker symbol for the Chicago Board Options Exchange (Cboe) Volatility Index, which shows the market’s
expectation of 30-day volatility. References to the S&P 500°, the S&P, and to the market generally are to the
Standard & Poor’s 500° Index (SPX) which is the market capitalization-weighted index of 500 leading companies in
leading industries of the U.S. economy that does not include re-investment of dividends in the calculation of the
index total return. The VIX Vol Dashboard™ is a trademark of TCM.

Little Harbor Advisors, LLC at 781.639.3000 and http://www.littleharboradvisors.com



