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Market Comment S&P500 SA| S8t

058 26 ~ 058 29 Review
5 4TS 0|2 ZAlS SOX +5,30%, 21412000 +2.72%, TH +2.13%7F UM T BHEH|- (Pt —— S&P500
AT FAO| M 3|=0| SEHF I, SEP500 +0.88%, LIACIE S +0,45%= H| 7.700 1
BH AIS S HRICH WE{MZ T High Beta +5.70%, SHE +3.90%7t AYS AQISH it 7500 -
O K S A -2.50%, UL -0.50% = SXIsH, 20o{Z0jA NH|EHEZEZ X120| 0|5
St 23017} SOISHCE VXS 0]2-0[2t 602 T MOU XM 7|CHE stesoh —9.4% oF 0 |
243t 16.7ptIHX| QHYEID Q748 CIAQIZ| J|THI HARICE CHIt 97t 20 ofjLiX| 7,100 1
MIE{= —5 4% BIfRUCE MEIS T +4.6%, KHQAHITH +1.5%7t ZAM S HOI H3 QEIg| 5500 1
El -2.1%, YA -2.8%, MELSE -3 2% S 20| ME= OIS HYCt E] X9
AH|THQ MEFLAZ It 2018 HAH= KXFS AH| SZ £0)A I}t 2-Q0 LS 2|TH} 6700 1
O 2| SIS ZIHCE 3HH SOXQH IT ZMIOIE AMH|CIOFI} —1.9% B3t He =2t 65500 1
ot IC, DellO] Al M| £=FE 2HZ 612 +32% gSW 10, MSE +7.6% AS6HHA Al 6,300 ' ' '
FEHO0| GPU T B50|AM SaaS-AlH-QIEIE S| UZS &elst &~ QICt 25-12 26-01 26-03 26-04
06E 01 ~ 062 05 Preview Xt2: Bloomberg, 71S5 2l MXIHIES
IP%W Ol% BiAZ HHYst SEPS002| SXH 12MF PERS 20,56 QFQICH 25\ 248 &

2 0]0] BHAe| SERUAL, 259 B 12MF PERO| 21584 S ZQret I MR N SE
0| =Ct |9 OjFCH 22 SOX0| ASE|0f Y= 21 AFAIO|CH, S&PS00 THH| SOX2| A LIAE ZA| S8
& $018 LTS 130% 220 2HSICH CIEH IEA IT HE DA AHE 2ol nxe
220%%Ct, HE{HE0| SIer 5|1 Qe X129 THE MEJh akH THH| L2 Aol 20| (pt) ——NASDAQ
Ch Q184S M2t &2 AX| o= O|QCH 12MF PER 7|& L DAQI 2368 +Z M 5000 -
Xt SAJSICH JbEE B S&PS00 DA OF 8,200pt7t EICt 22 FSHMHE YD o 27,000 ]
APHO 2 s MM 23AlMo| I12 XHO| 2 4 YUZOL}, 0 Cish £oto| Ofx! 2
X S MOl giot 22 B0 AN HAEIN o2 43 s Estowr e O |
O LHZE|E, GTC AIAA, ANO|AX 2EA HRCH MY UH SO| R E SAl 25.000 1
AS 2 AYS RO, 24,000 1
ST TS OHME 23,000 A
6/1 - 58 ISM M| =Y PMI, 58 S&P Global H| XX PMI, / S8l HE 32| 22.000 -
6/2 - 48 B8 JOLTs / HRYUE YEYA 23 X4, SEHE|, AUY 21000 |
6/3 — 58 ISM AH|AY PMI, 58 S&P Global AMH|A Y %—g.* PMI, 48 3XF, A= 20,000 ' ' '
H|O|X|& / EEC Y, I2tRE AEZI0|3, HIEEZY, HIHA|ABRIA HO|A|A 25-12 26-01 26-03 26-04
6/4 - 58 Challenger D8H3IE / AlOjLE, SR A, MAt, 222 Oi&IEL, XtE: Bloomberg, 7|25 2| Ax|4IE

SHE| JAO|AX J|2LEXA} Y 2E2 JHA|

6/5 - 58 BTAZY Y5, 58 HYE

Weekly 7|:=E - 27 ZJ}X|% H|@ Y Q7+ 25 0|L0] SIALE X7t &5 H|@

(=% = 100) = e=5&P500 NASDAQ (BT BS: TO)  eeverenns 44531 39114 cevveneen 42401
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F8 X3 7128 £9/8
= e Y=
X3 E7Het) 1D W Y 3M 6M 1Y YTD
L Of BreA] 12,0254 1.99% 5.3% 23.1% 47.7% 90.5% 155.5% 72.3%
21 2000 2,869.23 0.91% 2.7% 3.0% 7.1% 21.1% 40.3% 15.6%
SEPG00 X35 1,670.72 0.83% 2.5% 1-2% 4.1% 18.7% 31.1% 138%
e 50,579.70 0.58% 2.1% 2.2% 1.9% 9.4% 20.8% 5.2%
SEPA00 5% 3,673.41 0.84% 1.8% 1.1% 1.8% 15.4% 23.1% 111%
LFXE100 29,481 64 0.42% 1.2% 9.4% 17.9% 21.6% 39.6% 16.8%
S&P1500 58 1,674.97 0.41% 1.0% 4.4% 7.1% 13.4% 27.8% 9.4%
S&PS00 7.473.47 0.37% 0.9% 4.7% 8.2% 13.2% 27.9% 9.2%
SEP100 3.713.02 0.17% 0.5% 5.7% 10.0% 12.0% 30.5% 8.2%
LASES 2634397 0.15% 0.5% 6.8% 15.1% 18.3% 39.2% 133%
VIX Index 16.70 -0.4% 9.4% “11.7% “125%T=o8T% -17.7% 11.7%
Xt&: Bloomberg, 7|15 SIMAIME. F: 2026 58 29¢ 7|&
HIE HEE 7|21 £/
N = J1orE =-ol8
X3 &7Hen 1D W M 3M 6M 1Y YTD
AZEZO] 5,037.96 6.4% 8.7% 13.4% 19.0% ~6.0% ~2.5% -5.9%
L] 1197011 0.2% 3.7% 14.3% 41.0% 43.7% 102.1% 42.9%
AEA Y SE 23786 -1.1% 3.3% 17.5% 8.8% 3.1% 25.4% ~1.4%
St=2of 6,693.61 0.8% 2.6% 18.4% 26.7% 27.6% 75.6% 30.0%
&L 1201.69 -0.5% 1.8% 2.7% 1.0% 12.0% 23.2% 10.6%
L7460/l 33659 -0.8% 1.6% -0.6% -14.9% -9.1% ~25% 77%
S8P500 7,580.06 0.2% 1.4% 6.2% 10.2% 10.7% 28.2% 10.7%
ES] 638.95 -0.4% 1.2% 0.2% -5.4% 13.5% 17.4% 112%
VR 1,834.09 -0.7% 1.2% -1.6% -6.5% ~2.2% ~2.4% ~6.0%
TS 1571.25 -0.9% 1.1% 8.3% -5.1% 0.2% 29.0% 0.7%
GE 5.901.67 -1.2% 0.9% 1.2% 15.0% 8.4% 20.5% 10.4%
= 1,779.99 -0.4% 0.9% 2.2% -1.9% 17.1% 31.1% 15.6%
SiE/0[C]0f 2,096.83 -1.8% 0.1% 3.5% 10.9% 8.7% 46.2% 9.7%
28 142191 0.7% 0.0% 0.7% 1.6% ~4.0% -19% ~6.0%
] 584,06 1.0% -0.7% 2.7% 4% 0.1% 19.1% =5.0%
JHEEE 757.30 -1.8% -0.8% 0.2% -13.5% ~1.4% -14.3% 12%
SR 283.41 -1.0% —1.2% 1.1% 13% 9.4% 9.0% 12.7%
S 152.06 -0.6% -1.5% ~2.4% -11.0% ~1.1% ~7.9% 1.7%
Jof T HEHHA 546,04 -0.4% -1.7% 3.6% -11.1% S142%] T oT0%  -140%
SEEE 44971 -0.5% 2.1% -3.1% -6.9% ~1.8% 9.7% 3.7%
0] 1728.14 -0.8% -2.8% ~1.7% -9.5% -135% =7.6% -10.6%
SN 905.92 - 1.2% -3.3% 1.7% -6.1% 6.2% 4.3% 8.8%
=6 74871 -0.8% -4.1% 3.5% 7.1% ~6.9% Z12.9% -83%
=E 1,084.71 2.8% ~4.3% -6.0% ~7.6% 5.6% 8.1% 6.8%
ME 854.93 1% -5.4% -5.3% 0.0% 24.5% 37.1% 24.4%
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SHSAt — 8.7% HDrei 00% 1
sk EE Ey e —— 83% Al MH|A 0.0% 1
TSl BRE RS — 3.2% Chatst o8 -0.1% |
MY Gl peeeesssss———— 3 )% XY e -0.1%
o1z 9 18 Au|~ | 28 HOlE U =4 Haj4 -0.1% |
AZ T | REIT - &g -0.1% ¥
E<PI3 REIT - ™2 —-0.1% |
At mH| % 8 M2 -0.1% ¥
e 1HE LIS HB -0.1% ¥
ADEQ0]- 28 T2 S A 21 -0.2% |
- Tt B2 -03%
QIEYl 2HI= 3l F& -0.3% ™
a8 B AlA QIE{Ll A -0.4% =
72| S4Bzt -04% =
E3 e REIT - Ci2i8 ~0.5%
fets REIT - A0 -0.6% =
SR TS U gt oloHE HEH| -0.6% =
Al gl o2 =8 S [ESBPNPELCIPN -06% =
sgets Y ER i Sig=Upl = bl -0.6%
$BF U I A 22l He -0.7% -
B|XE U IR HOM G BT AH|A —0.7% ==
EESIES REIT - %48 0.7% =
I HIE 2 ofH RSH £ -0.7% i
212 38 5% 7Ie -1.0%
01;"11H|A 1 SRSLIEN -1.2% -
RO M| B R RE -1.2% )
s SEM - Thfs -1.2% -
T S 2k s Hiok A0HYS -1.2% -
2 A1 oz 25 -1.3% -
=X S STH YL s9 EQlg -15% —)
2P} LA AEEIQAHE -1.6% —
dl32ofo|M Xt HgIg 88 ~1.6%  m—
JlEr A3 U TY Cr2fet 28 17%  m—
25t7|9 A= 7171 L 85 ~1.7% —
HHE K| e 9l ZH AMH[A -1.8% —
g FHE HI| QY2El -1.8%  m—
w2 X o T 0% ==
Z0| % BO| HZ =2.1% —
2 = “21%  —
et A B U Y QEI3lE| - Cite ~2.1% —
XhE Al Stst -2.2% —
S MY YUK RE2IE AHE 25 QE2|E -2.2% 1
R e O|2 AIM ~2.3% —
REIT -9 U o SEA A -2.5%  —
ZE A 87 2 A X2l Mo -3.0% —
S | H& “3.1%  —
REIT - 2| A E];Eﬂ fiﬂig: ;31.117% —
8 X I8 Ml THHIE kA OEEI‘E_IEI 73_'4‘%? —
QIIX| 38 = e E
etoj4a| o FFA ~35% —
Y= 200 oY =y ~3.5% e—
AH|X} A HIE oz 77| ~3.6% e——
AXHE 2 | TEP I -39% ——
=7 Sl ANINE REIT - 2|2 Al —4.1% —
ZEE M HE Hy —4.5% n—
TXFAIY 2 HE(OITIOf Tt o 2 -4.7% _
MY MH[A A3 W ItA FH| S MH[A “5.1% e——
AXILIofY o HA MG W IEA BIAR S “5.1%  e—
5 L EH I3 AEEE I —
Qlut O|OFE T = K| £t A oﬂuxl 732 -5 lb%o ——
A T Efﬁ —5_§% ——
HFOIEEilﬂifxl I IPSEIES -6.0% ]
el M9 gl JtA O|EAER ~6.3% e —
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AFE 712t £948 L WROjoIM

—a Z7Hpt) Helg PER(x) PBR(x) EV/EBITDA(x)
=T S7np W M 3M 2026 2027 2026 2027 2026 2027
HEAMHA 7021.77 4.6% 15.2% 30.9% 27.8 215 11.8 8.7 20.2 15.5
KESAH|X] 2002.938 1.5% 3.8% 8.0% 26.9 25.6 7.4 6.3 15.6 13.4
S&P500 7580.06 1.4% 6.2% 10.2% 22.4 19.4 5.1 45 15.6 13.3
Sy 638.95 1.2% 0.2% -5.4% 18.4 16.9 3.0 2.8 10.4 9.4
ArAT 1463.53 0.8% 1.8% -2.3% 26.7 23.0 6.8 6.0 17.2 14.9
S2PS00 28 1421.909 0.0% 0.7% 1.6% 15.2 14.2 2.1 2.0 16.1 143
SAIMH|IA 493,15 0.0% 3.0% 8.7% 20.6 20.1 49 4.1 13.5 11.5
a4t 283.41 -1.2% 1.1% 1.3% 37.1 19.0 3.2 3.2 18.8 17.5
SE2E 44971 -2.1% -3.1% —6.9% 18.2 16.4 2.1 1.9 12.3 11.7
Ao 1728.14 -2.8% -1.7% 19.0 15.9 45 4.0 13.8 11.9
YRESE 921.47 -3.2% -1.7% 22.2 20.5 6.1 5.7 14,7 13.7
O] 854.93 —5.4% -5.3% 0.0% 12.3 13.6 2.1 2.0 6.3 6.6
LtAE 26972.62 2.4% 9.3% 19.0% 29.2 23.2 7.1 48 18.6 14,7
Xt&: Bloomberg, 7|25 elMXIME. 3 2026E 58 29 J|&
= A =2 a
UZY W 29§ Y Wt EdC
1W(%) IWE - IM 25
6% 1 4.6%
4% 1 1.5% 1.4%
2% - 7 e 1.2% 0.8% 0.0%
0% - . || . | — — - . . — . . . . ,
I 1 |
-1.2% 519
~4% - e -2.89
2.8% -32%
_6% 4
-5.4%
_8% 4
-10% A
-12% -
<l = 8 = = op <l Eal [ =3 Ho =4
) o iy =3 30 o El o T = <F T
< < o5 o Ed £ I+ a Y Ll )
| 9|_= n il oF T on
%0 =3 o 20
XtZ: Bloomberg, 7|23 2IMXMIE. 3: 2026E 58 29Y 7|&
I} AO|E =
FUYE TODIO 5=
AIHEY Hale W 2E37t $0/8
52 El GICS &5 N
° P us ($min) W M M YO 5=
EEEEEEN DELL US EQUITY Il 273,410 66.5% 101.4% 184.2% 234,4% 4.228.9% — =
Llioy NTAP US EQUITY U= 34,393 40.6% 57.3% 76.0% 62.8% #.40.7% —
+IH 00|32 ZFE SMCI US EQUITY ol& 27,719 37.7% 68.2% 423% 57.5% &.0.4% -
ZC DE ALY F US EQUITY XS AH[XH 69,493 27.6% 44.4% 23.8% 32.9% #.0.3% e
H|AE HfO| BBY US EQUITY Xt AH|XY 16,424 27.5% 28.9% 25.8% 16.5% 4.6.8% - -
O/0|3 8 B3 =2X]| MU US EQUITY U= 1,095,030 27.4% 87.8% 135.5% 240.2% 4.86.4% " -
FEII3E lE{malo[= HPE US EQUITY WS 57,108 26.7% 49.6% 100.5% 79.2% =0.0% — B -
[ APP US EQUITY Sl 205,961 26.2% 37.4% 41.0% —9.0% 4.3.5% -
M| ALIS NOW US EQUITY WS 128,225 24.8% 40.8% 15.1% =0.0% —_——
Robinhood Markets Inc HOOD US EQUITY 2872 84,958 24.2% 29.4% 24.3% 4.0.3% —

Xt&: Bloomberg, 7|@3 ¢ 2AXIME. F: 2026 58 29¥ J7|& ,S&P500 7|&

52498 Lowl0 £

o - A5 EET) w =Rz FOE

°7 EA el ek ($min) W 1M 3M YO @ sE
"EXE AJO[OTE BSX US EQUITY dAH0] 71806 ____-155% ___—16.1%___—31.1%000CA0BAY 43% _______—m=
R[EE AZO US EQUITY XbQ AH|XH 48,363 —14.6% -20.8% -21.8% -135% W-323.7% ~— ===
Eug ggL LITE US EQUITY IS 66,516 —11.4% -5.2% 22.0% 132.0%/—0.0% — -
sga ROL US EQUITY SAY 22,918 -10.2% -14.6% -21.8% -207%¥-11%  — mmwm
SUEE SA HHIAE UHS US EQUITY Sl AH 0f 8,845 -10.1% -13.2% -29.1% —330%W%w-33% = =mm
BRI OKE US EQUITY oA X| 52,885 -9.4% -9.2% 1.4% 14.2% #.0.3% —_— =
HEET ENY COST US EQUITY PR 424,141 —9.0% —5.7% —5.4% 10.9% 4.5 8% —_————
| AHE RMD US EQUITY AT 27,643 -8.8% -10.9% —25.6% -20.9% =0.0% T mm =
EEEE TSN US EQUITY 72 X[ 21,487 -8.2% —4.8% —6.1% 4.1% 2.0.0% ————
A0 HH=X STZ US EQUITY 7| = AH| XY 23,905 -8.0% -11.3% -12.1% 0.6% ¥ -0.9% —— -

X&: Bloomberg, 7|23 ¢ SIMXIME. F: 2026E 58 29¥ J7|& ,S&P500 7|&
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AI7tEY Top5 55 F8 X B

Hals WXL AHelf HE (3 7| EXRE
z= %7 Al7HE%($min W SEZ} ¢
= BoHS) PIESEmIn) 55 M TTIMTTTTTYAD 20 2014 P s me s
SAH[CIOF 211145109588 =19% 09% 192% _ 132% 625 —a 3% v___00]
S 380,34 4585232 07%  8.7%  22.1%  216% - TATTTT00% ¥ 000
S 31206 4583336 10%  156%  182%  150% ~56,000 TATTTTTT% v 004
N EEES= 450,24 3344578 T6% | 63%  14.9% - “A 0w v 007
OFIREGTE 37064 2911,304 | T6%  29% 17.3% — TATTTTTOR% v 002
At&: Bloomberg, 7|25 SIMXIME. F: 2026E 58 292 J|=
A =
TEY 7[2HY 408
] D W ™ 3 M Y YTD )
[ Oy Oy L Oy Oy
Momentum 0.3% 39% 15.1% 26.2% 25.4% 43.2% 26.1% ] |
Growth 0.5% 27% 8.9% 17.3% 13.5% 35.1% 13.7% a2 =
—m L
Quality -0.1% 0.8% 6.6% 5.5% 14.2% 21.7% 13.6% = = 1l
High Dividend ~0.6% -0.5% 2.2% -1.2% 8.4% 12.0% 9.1% - 1 |
. - -
Low Votality -1.0% -2.5% ~2.2% _ -1.3% -1.3% 1.2% |
Enhanced value -0.2% -1.0% -0.1% 1.1% 10.1% 22.6% 7.7% . |
Value -0.1% -0.1% 3.1% 25% 7.3% 20.5% 7.2% =1

High Beta 1.4% 5.7% 13.9% 21.9% 32.5% - 28.2% - m .I

At2: Bloomberg, 7|25 SIMXIME. F: 2026E 58 292 J|=
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5/31 6/1 6/2 6/3 6/4 6/5 6/6
#E 52 sMyzPmI &u c= anjuoy B 52 ISM AHIA PMIgE 5 Challenger M 5% ZRAIZY 92
" 5% 58P Global 48 LEH OLTs  SBSP Global  8HetE T sy AYE
HIZS PMI Mz i @) 4 aormoy @ =7 cor
O 5% & Pl )
4% HEX|E 48 SZ=F 127 188
2 S&P Global @ 58 CPI A HloIXIS ® /¥ IDINZE
HZES PMI 5% S&P Global 4Y AI|SHRHE
48 HYS Hel~gl/Ee PMI 87 48 FYAT|
B 1= oo & 52 s2r Giobal
MH|AQL/ZSE PMI
® 5% S&P Global ® 52 S8P Global
HZY PMI MHIAY PMI
e 5% Ratingdog @ 52 Ratingdog
HZEY PMI MHIAY PMI
£E 5o w1 EE vouc yeyr £E vecy £E Nyt £ SYEVEIEINCIN
dEjmato|x =TT T Ogtoc AEZO|E | Sy A X|Et @HFY ADR
Az HASEX SE} 2E| HEERZY MAY
A H|HE AJARIA EF 2 & EFt
QA HIO|QEXIA EIEE
oo|e gz Hate o
[L[e]PNES I
Al SRARI
72 E A|ARIA X H|AE}O|EF
2z Al
Xt&: 7123 H A XIAME
= (=
F07/9 4% U
HFEX VIISES XA A CHH
I == - GIcs oz _ g oA TERAOE Yoy
0f=oH EPS Of =N EPS 0= EPS o= EPS
5/26 QU] A[AEA ESLT  ZAA 2,189 387 2147 3384 20% 4 146% & 155% & 50.6%
Zscaler Inc 7S S 850 1.08 835 101 &  18% & 68% & 254% A 28.6%
Ml SMTC I|l& 291 051 284 0454 26% W% -1833% 4 159% W -230.0%
DI Ol MOD A0 954 171 921 155 &  37% &  10.3% & 47.5% A 52.7%
5/27 Opdl 3= 2% MRVL — J|= 2418 08 2413 080 A 0.2% %  ~0.1% i 27.6% 29.0%
JHITES SN CRM S 11133 388 11.051 373 A 0.7% W -34.8% & 13.3% W% “300.0%
HP HPQ P 14,408 0.86 13986 071 i 3.0% & 34.2% i Q0% & ~150.0%
FENRE] BBY XS AH[R 8936 128 8829 122 4 12% & 49% & 1.9% A 17.3%
5/28 Gl |3 =2 XA DELL Il 43842 486 35517 300 I3 AY, 5T 0% BT .5% 17.6%
eref Eg| DLTR " J1 = CHixf 4971 174 4,958 155 & 03% & 124% & 7.2% & 38.1%
SE} OKTA " & 765 0.91 753 085 1.6% & 6.7% i 11.2% 5.8%
H|OpAH VSAT TEX] 1171 0.02 1,194 032°% “19% A G4 2% A 1o A 6. 2%
Q) AMBA & 100 0.11 100 0104 02% W -2247% & 169% W —26.1%
6/1 SEMHCT JiETafo|= HPE & - - 9,742 0.54 - - A 27.7% M 41.1%
FY & 52X IS =29 CRDO o= = - 433 1.01 — - A 154 4% A 187.1%
6/2 2 i TE X PANW 14 = = 2944 079 ~ - A28 6% W =10%
EERIEE blel 7= AH[X = - 10,821 189~ - AT A 6.2%
e} HE| ULTA KPS X = - 37108 6.89 — - PR DA 2.8%
6/3 FE= AVGO™ = = 22119 239"~ - Y VAN 57 35
Crowdstrike Holdings inc CRWD J|& = = 1363 707~ - PEIL AN b 6%
HiEE S MDT & i 30f = = G638 55" - PN 4 LA
CEMPYESEN VEEV ™1 = = 857 214~ - PPN 8 7%
Ifo[ 52 S FIVE = AH[T = = 1219 174~ - A b A 102.7%
i [o]PAES Y XS AH[xj = = 1607 004~ - PO 4 =76 3%
6/4 A[oflL} CIEN JjE = = 1507 146 ~ - P e A 247 9%
EC P Pl biES = = 8067~ - P Sy
Samsara Inc 10T P = - 455 0.13 = - A 24 1% A 18.2%
S 235 ofLajE[5} LU XFS AR = = 2437 166~ - R =35°0%
RUbrik inc RBRK Y& = 366 -0.03 = . PN 79.3%

XI&: Bloomberg, 7|23 2 2IMXIME. F: 2026 58 29 7|, I1EHL WAtUSD 7| &, EPSE 1USD 7|1&
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