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YTD i&i&aB8K - iy H {mZh

B OSR EBEEY  ARASERREEMSTIERT  BEEES B85S

EREE= AR
SEKRYTDIHR MR E R B R
AERTRE 5 emm®(peak)

(peak)
Dow Jones 7.93% 0.6% 9% 4.09%
Nasdaq 8.84% -4.6% 9.38% 0.13%
S&P500 7.43% -1.95% 7.94% 1.23%
SOX 86.41% -7.94% 65.96%(87%) 15.56%(40.3%)
VAR
== ?ggiﬂﬂﬁ 53.89% -4.07% 44.7%(58.6%) 8.47%(22.6%)
2E0TCIeEH 50.3% -7.11% 38.98%(51.7%) 3.15%(14.7%)
EES 99.59% -7.08% 73.2% 15.2%
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What do you think is currently the most crowded trade?

80%

Long global semiconductors
Long Magnificent 7
Long oil

Short UK gilts = Jun-26

= May-26
Long Emerging markets ™ Apr-26
90
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Basis points Leveraged & Inverse ETFs: Dealer Gamma-Hedge
1 50 USsmn Rebal Flows on a 5% Parallel Move in Underlyings % ADVT
N .

( 140 ‘&( . 5,000 ( 4700 \ @Daily Rebalancing Flows || 40%
STl RERRERERAMAXWIE - 68 jig ®Flows As% of IMADVT - 35%
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40 Electronics
Jan-26 Feb-26 Mar-26 Ap“26 MaY'z 6 Jun-26 Note: Dealers trade with the daily market move to restore target exposure foreach leveraged/inverse ETF,
delta rebalancing flows are estimated by (L*- L) x NAV x daily return (e.g., a 2x fund trades ~2x its return).
AXW M6 futures We aggregate across all products, weighted by AUM and index constituent weights ¢
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Do you think that Al stocks are in a bubble?
Which of the following stages of an investment boom/bubble cycle are Al stocks currently in? ayod Tk Tt A stodc e na o

Boom 56%
No
Euphoria 21%
Profit-taking 9%
Displacement 8% mjun-26
Yes u May-26
Panic | 0% m Apr-26
0 10 20 30 40 50 60
0 5 10 15 20 25 30 35 40 45 50 55 60 65
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B RRERTAR - EPSHEMS MR
B TS AR 26T FIEEYOY+50%k % - 274 FIEEYOY 25-30%

= [EISPX EPSEZA[E (26- 28$) SIREPSEZE (26-27F)

W SPX Index > AR 7383.7400
1 SPX Index » Headline EPS [26Y Est] 341.0640
| mSPX Index > Headtine EPS [27Y Est] 391.66%8
m B SPX Index > Headline EPS [26Y Est] 438.9726
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> RES FRE (FERR) C BR(EFSHEN)

2026/5 EEE (%) 2026/4 LEE (%)
1 =%r=c) 8.39 =Yk 8.43
2 KBEE 7.05 =) 7.77
3 it 7.33 BES 6.64
4 =Yt 6.92 iR 6.34
5 =) 6.19 & 6.25
6 LS 4.65 5 5.88
7 AR 5.04 EBE 5.81
8 =5l 4.8 =5l 5.53
9 ®ixk 4.38 FH 5.34
10 £12E 4.22 7% 4.89
ERRR : £—21RE  2026/5/31 ; REABRBAEESGEREEZREE @ MEFAIRRZ REEEHRN - 15
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2026/5 tEE (%) 2026/4 LEZE (%)

1 2L 8.01 BXE 8.24

2 BiEE 7.54 BiaE 7.53

3 iR i 74 21 6.61

4 5158 5.96 SEE 6.47

5 =L 5.4 iR B 6.24

6 it 4.92 £15E 5.4

7 HER 4.83 =i 5.03

8 =3 8 4.64 s 4.88

9 E* 4.5 mIE 475
10 B EER 4.18 2 4.7
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B EEURIR(%)

FSRE-Fal 51.75 9811 89.13 232.87 205.15 311.60 - 350.70
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2026/5 EEEE (%) 2026/4 EEEE (%)

1 =Li1 12.0 ataE 15.8

2 ik B 5.65 a7tE 6.44

3 o Ea Rl 5.62 e a2 7l 5.43
4 aES 5.55 2EE 5.35

5 =P 543 =EL 4.96

6 ZT iR 3.87 ZT iR 4.92

7 E* 3.81 2R 4.51

8 IREN 3.73 B 451

9 X 3.68 TBE 4.4
10 =P 3.35 B HiEKY 4.12
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