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Market Comment S&P500 SA| S8t
118 102 ~ 118 14¥ Review
118 M 3 0]2 SAlS SO0 tj32 S DL XA X2 E Al HHEZ0] HEA T4 °Y o800
b RISHCE VIX K27t 3.9%2 71 OFLTHEH O, OfLIX|, WAH|Of, B LAZ = 7300
Q01N HAHO| IHK|F B0 =2l QYUZHA CHR 0.3%, S&P 100 0.3%, S&P500
0.1% S HEZ ZAO20 ZHA 20|82 J|2HCH = X8t EZI QA| GfAr MH 6800 -
Ip S| ACHR 2| AT SHAEIRM SA| ©| ZF £9/7|7} HIXEl= £ oLt 0|5 0|
oE YlHIQA S 4[Q23tQC YHSO| BXISH AXT} AZEWTO| AH[CIOF K| Tj2F 6300 |
00|12 Hi2|2| Al SIHHEE, 128 232|218t 7| $&| S FEHOZ ASEL ThA| iy
Ste DAOIUCH AOQEQ YHIQA BE thRE M2 0 BB 3 AKISTO| HF XM 580 -
MY st 10 7t SESION 2HH AN J|SYOLL Rt 2 ZOZ SIRIUCH X2
XIZ HE X0t FY25 THO|TA S1eF, X271 XI2XY 0|47 S M A0 23N 5300
2 Op7[7| O[Tt EHEt SN THEE AZGH=G| CHat O|= WSS WSk S LIE
7| ECHs 7122 QLM E JHE S8 SIS TSOHCH HAM shMI0ls Al 22 4,800 : : : : :
Ol 276t0 387| ZEZ2| Q0] LM F4| 432 ES M7 HAHOH YXHEE 704 25705 5707 25708 25710 712
7|0l e HEEIS FY30Q25 O1E0| YoY +280% 256t EPS SXHX 20| A3 MLt Xt2: Bloomberg, 7125 2|AX|

118 178 ~ 118 21¥ Preview
ACHR0| Aol X|H7(2H21 4330 ZSE2EUX[T Ol = 26F 1€ 30¥7HK| 7|& =9
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oAt X|ES S °
O &kt 1 HOf| MYt BES HMOF Sh= H-OICH Eok QIR F ofiteh St
ZHO| 128 M FIHX| AT Exg A0 et B2 AF£H0|JAH UF ALk 2|4
39| tXeh o2t HI| 020, £3| 0|2 Qg FHX|E SO Z 128 F2[Qdt K| 25,000 4
A Itsd D2E He LAHOZ IO HEY HE2 28E £ US Aot Eot HE

leisel AMAL FE2HUIZ |X|E Itsd =710] Algel SoFgM QAL Tl = 23.000 1
Ot AL = O ¢fetCt. ChEh Ol= 2t AlF= & QA £ XHHAYR S| Pgoz

SHXQI Al =Q0 EPS & M| ZQh Al At TEHHE 03| AXBITHL TESHH, 21,000 1
19¢ O Y A|Cjor A% Zntet 20 98 TR A 29|7| B Q| 7|7+ & A0|Ct,

2= =23} O|HIE 19,000
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11/17 - 118 52 HZYX[> / AFRY, 2RE 17,000 -

11/18 — 102 AAMAE 118 NAHB FEHAIRX| S~ / SCIE, TEIE AFR0|, HIO| %

11/19 - 98 21x5012A== / AH|C|OF, TUX, WEHEYESA 2A T|Of, EFY, 15,000 . . . . .
Ho|ZIZ T A 25-04 25-05 25-07 25-08 25-10 25-12
11/20 - 92 DL 1A, 118 TtAmof A HEXX|==, 108 7|&FE{TT] / YOtE Xt&: Bloomberg, 7|25 2|A{X|
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i E7Het) 1D W M 3M 6M 1Y YTD
VIX Index 19.83 -0.9% 3.9% —3.9% 31.4% 15.0% 38.6% 12.3%
e 47,147.48 -0.7% 0.3% 1.9% 4.9% 10.5% 7.8% 10.8%
SgPi100 338653 0.0% 0.3% 1:8% 5.71% 17.1% 17.6% 17.2%
S&PS00 673411 -0.1% 0.1% 0.9% 4.4% 13.0% 13.2% 14.5%
S&P1500 58 1,504.69 -0.1% 0.0% 0.7% 4.2% 12.4% 12.0% 13.5%
LFXE100 25,008 24 0.1% -0.2% 1.1% 5.5% 16.7% 19.7% 19.0%
LRSS 22,900.59 0.1% -0.5% 1.0% 5.9% 19.2% 19.9% 18.6%
SEPE00 A5 1423.38 -0.1% -1.0% -2.1% 2.1% 7.6% -3.6% 171%
SEPA00 B8 3,205.01 -0.3% -1.2% -1.5% 1.0% 3.8% -1.2% 2.7%
214 2000 2,388.23 0.2% -18%  5o% 4.4% 13.0% 2.2% 7.1%
LEFETof BIEA] 6,811.20 -0.1% -2.0% 0.7% 18.4% 38.4% 36.1% 36.8%

XtE: Bloomberg, 7|25 2IMXIMIE. 3:2025E 118 14 7|&

A =
R M) D W ™ 3M Y % YTD
ISk 1.506.93 ~0.2% 59% 9.7% 16.5% 23.8% 13.0% 16.1%
E0 153.85 ~0.1% 3.2% 2% 210.7% 28.1% 32% 5.2%
SR 701,60 1.4% 2.5% 1% 7.7% 7.8% 230% 71%
=6 803,30 0.0% 2.3% ~0.9% 6% 7% 235% 0.7%
S0 9o 834.72 0.2% 13% 3% “1% 234% 20.6% 17%
SIEYO] 574251 ~0.2% 1.0% 7.2% 15.9% 28.8% 22.2% 13.4%
AT 548,83 12% 0.9% ~28% “11% 03% 51% 36%
EXF0] 193361 “13% 0.8% 1.7% 15% 18% T53% 2.0%
A HENEX 63111 0.3% 0.8% 59% 115% 12.2% Z6.7%
IT=ENTFOYCIEs 35115 ~0.9% 0.7% ~7.8% 212.0% —2.4% A
ATEQOf 5534.98 11% 0.7% ~2.0% ~1.5% 6.4% 109%  135%
SR 1.849.02 ~0.1% 0.6% 39% Z61% 2317% ~25% 20.7%
LS 993,23 ~0.1% 0.1% ~43% ~23% 223% 73% 53%
S2P500 6.734.1] Z0.1% 0.1% 0.9% 14% 13.0% 13.2% 14.5%
Y] 834521 1.0% 0.1% 34% 11.4% 135% 11 5% 75.1%
JPERE 756,58 20.4% ~0.1% 4% ~78% 12.4% 140% 137%
=S 1.056.71 ~0.2% ~0.3% 0.8% 1.9% 3.9% “11% 7.4%
=) 1.459.02 2% ~0.8% ~72% ~2.0% 270% 36% 5.4%
HEXF 254.95 0.3% ~1.0% ~19% 05% 225% Z3T7% 03%
EEEE] 1757.76 ~0.9% 1% ~0.6% 6.0% 24.0% 29.1% 245%
SEEE| 449,62 0.0% 2% “57% 37% 8.0% 13.6% 16.8%
bS] 1.506.32 0.0% 3% 0.3% 33% 11.1% 15.9% 21.9%
S 568,01 ~0.9% 1.9% ~0.2% 5.9% 14.0% 16.9% 20.5%
SE 5.436.01 1% 3.0% 15% Z05% 9.5% 73% 5.7%
KEXr 9 B2 21783 0.4% 5 4% 5 2% 21.9% 16.9% 29.2% 33%

XtZ: Bloomberg, 7|23 ¢ 2IMXIME. 3 202549 118 142 7|1&
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AFE 712t £948 L WROjoIM

= — EEE) PERK) PBRKX) EV/EBITDA(x)
=T = W M 3M 2025 2026 2025 2026 2025 2026
LS 7016 25% 6.1% 7.7% 17.6 16.] 2.0 1.9 76 722
XX 548 83 09% 8% _____~h1% 2.4 18.3 2.7 2.5 1.8 10,0
dx3)of 1933 61 0.8% 1.7% 4.5% 19.8 180 4.9 43 148 133
AgLE 860,51 0.6% —25% __ <h3% 22.2 20.7 6.4 5.6 15.8 139
HEAHA 5736.67 0.5% 2.4% 7.8% 36.9 281 133 106 25.4 20.0
cgpsgy  S&P500 673411 0.1% 0.9% 4.4% 253 22.0 5.2 46 17.4 15.0
28 1459.016 -0.8% 2.2% 2.0% 17.] 159 2.3 2.1 20.7 177
SXIAHE 419.11 -0.8% -0.7% 4.5% 21.7 206 5] 4.2 13.6 12.0
el 128572 -09% -0.4% 1.1% 26.8 233 6.6 5.9 17.2 151
Sear 254.95 10% —1.9% 0.5% 38.8 186 25 2.9 189 17.7
Sgiale| 449.62 S12% 0 A% 3.7% 20.2 18.2 2.3 2.2 13.] 123
RS AHiT 1879.779 ~27% 0.1% 1.8% 28.2 275 8.5 7.2 16.8 14.8
A 22900.59 -0.5% 1.0% 5.9% 35.2 28.1 8.5 5.7 208 17.6
At2: Bloomberg, 7|52 SIMXIME. F: 20254 1€ 14 7|1&
YSE W = E 8l gt ERIE
= 1W(%) IWSE - IM =4 E
5%
4% 1
3% | 2.5%
7% 0.9% %
o ] 9% 0.8% 0.6% 05%
0.1%

o | B B m = S BEe mae Eas pae mm |

_]% 4

. 0.8% 0.8% -0.9% ~1.0% -12%
_3% 4
-2.7%
_4% J
= = ) Hio <l g op <l = ] ) =
I =3 EN <k o n ro ] &1 o ] )
=) o < Ll = o E3 < o+ al 4
ol ol o n il oF oF
= %0 o =3
XtZ: Bloomberg, 7|23 2IMXMIE. Z:2025E 118 14 7|&
F $AEToplo 55
= = AHEY Hslg wezst 3B
5 El7A GICSES  (gmin) TW M M YD det ss
ZEES ALB US EQUITY ] 13,552 18.5% 20.8% 40.1% 33.8% £.2.2% _
2to| &l LLY US EQUITY RES ] 969,283 10.9% 25.1% 46.2% 32.8% 4.25.6% — -
Cisco Systems Inc CSCO US EQUITY WS 308,349 9.8% 12.9% 17.8% 31.8% 4.8.2% — — .
WETZIE BDX US EQUITY 3| of 55.331 85% 4.2% ~15% S14.9% 2.0.1% —_ -
o] &I BIIB US EQUITY Sl AH|0f 24,580 7.7% 17.8% 20.9% 9.6% =0.0% -
H3 MRK US EQUITY RES ] 230,630 7.7% 10.7% 10.3% —6.6% #.0.3% —
HE X THafEEX VRTX US EQUITY il A 3|0 110,913 6.8% 7.0% 11.3% 8.6% &.3.6% -
i ol X| DVN US EQUITY Oj| L4 x| 22,482 6.4% 11.9% 6.4% 95% %-0.1% o -
OIEILINY o[t X & ZHTS  FF US EQUITY UL 16,872 6.3% 5.2% 0.1% 0000502019 — 0.0% — = m
Of =H| ABBV US EQUITY A0 410,669 6.0% 2.4% 12.4% 30.8% 4. 1.7% — —m
Xt2: Bloomberg, 7|@5¢ 2IMXIME. F: 20254 118 14 J|& S&P500 7|&
Z2t 20| Low10 52
= £ A5y Hoke wErz  $UE
z= E|H GICS &3 ($min) W ™M 3IM YTD ol S8
O[0[21 OF2 & IRM US EQUITY HEAt 27,008 -12.2% -13.6% —0.1% —-13.1% 4.0.1% - .
LEE] ABP USEQUITY = 188,478 -10.0% ~7.9% 27.1% 12.0% % -12% _ _ —mm
_Qgi_ty_lglectronics Inc Q US EQUITY SAXEXH 17,484 —9.6% - = -w-10% -
ETLTEAA MOH US EQUITY R 7,070 05% ____27.1% ___ —17.9% 000 oA 39% _____ — =
EEESEENX DELL US EQUITY IS 90,426 -8.8% -11.6% -3.3% 16.1% ==0.0% —_————
EEEEEEEES LW US EQUITY 72 XH| 7.944 —-8.7% -12.2% 5.3% ~14.7% =0.0% — = -
BEXERf VST US EQUITY SEIZE 59,189 —-8.5% -17.0% -11.5% 26.7% &.2 3% _——_——
#1H Of0]3 2 ZHE SMCT US EQUITY b 21,742 -8.4% -32.4% -19.7% 19.5% ==0.0% — ———
Solstice Advanced Materials Inc SOLS US EQUITY SRR 6,914 -8.3% - = —==20.,0% -
Coinbase Global Inc COIN'US EQUITY ELy s 76,579 —-8.1% -14.0% -10.6% 14.4% &1 6% —_————

Xt&E: Bloomberg, 7|23d 2|MXIME, F: 20253 118 142 J|& ,S&P500 7|&
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she LHERE Hell e (R 7| >EXIRL
za =7 Al7HS($min W SE=I} ¢
= BH3) PIES(Smin) -5 ™ 3M Y10 20 2044 v HQ Fd WOK%)
QUHICIOF 190.17 4,621,131 T1%  57% _ 54%]  4L6% - EPN 2.5% py 0.34
IS 272.41 4,025,076 5%  93%  17.6% _ 88% =3750 = 0.0% Py 0.38
E[EERSH 510.18 3791850 2.7% -0.6% 21.0% =3.977 A 1% “~ 13
Py 27641 3338761 =09% _10.1% _ 356% - = 0.0% a 155
OfirESE 234.69 2,508,887 | A0%  89% _ 1.6% _ 71.0% - A 06% a 0.09
Xt=: Bloomberg, 7|25 & |MX|AMIE, F: 2025 11€ 14 7|&
A =
WEf 7|2 4018
e 1D W ™ 3M oM v YTD 2018 52
Growth 0.1% -0.5% 0.5% 4.8% 16.4% 20.6% 19.1% - ll
Quality -0.3% -0.1% -0.2% 1.9% 4.2% 8.0% 9.4% O I
High Dividend -0.3% 0.4% -1.7% -2.1% -0.8% _ -1.3% T = = _I
-
Low Votality -0.2% 0.7% -1.0% -2.1% -23% -1.2% 2.7% L N L
Enhanced value -0.3% 0.6% 1.1% 4.9% 6.9% 5.2% 11.6% i I [
Value -0.2% 0.7% 1.5% 3.9% 9.3% 4.6% 9.5% - I.
Xt=: Bloomberg, 7|25# lMX[4IE, = 2025 11€ 14Y 7|&E
Ao0|=
HEd 012Hd =&
25 u W SUE(%) IM £=2E(%) m3M FUE(%) 6M F=UE(%)
20% 1
15% A
10% A
5% A I
0% fwmr T To— I T T . T T . T I . T - T - I T T
_5% J
Momentum Growth Quality High Low Enhanced Value High Beta
Dividend Votality value
XI2: Bloomberg, 7|125H 2IMXME, 3: 20254 118 14 7|&
AO|2 O
WE\Y W 48 U wgt EHT
u W £=AE(%) = IW-1M =2 E(%)
3% -
2% A
1% 0.7% 0.6% 0.7%
0.4%

0%

=-1%
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-0.1%

1 -06% ~0.5%

. -1.7%
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xta:
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DECPI P Sl 2 = -I-’. PG
90| Zmane ooo % 108 JlEFeEo) i 108 A0
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1@ 10 PPI
& o & orn £ o400 €& anie £E oot
T g T omEs TIX oIE0|E ojLl4
otzrat=a AFR0| W2 WE YER/A EAAENA BJs Wholesale Club
I O} 2 AAA HEEZY 2QA AWL|A CILTPNEN=EN L [[JONEN
Egct clof HolgA £2HA
Hio|& dio|= AU §X 1§
ZE ggA Ef2l H
OHe QI AEZ|A Hto|y 294 IME
gojg 2|9 A0t goloro|m&
Yl
LADE ZRC
Xt&: 7123 H A XIAME
= Al (=1
FR Y AN ERE
|r MIA A M A CHH
unt z= £l GICS 9= . 2 EX| . FRISES N A4 A T N YoY
= EPS 0= EPS Of =N EPS U EPS
11/10 CoreWeave Inc CRWV e 1,365 -0.08 1,286 -036 & 6.1% HAEA A 1337% Mxpegt
AST A0 A Q@H ASTS EX 15 -0.45 20 -0.20 MXISHH A 128.4% A&1239.9% X{XpEA
2 ([lpped WULF a8/ 51 -1.13 52 -0.05 W -33% X3} A 869% HXBHTY
Emp PLUG Of| L4 X| 177 -0.12 175 0134  1.1% MXEA A 19% HXEA
11/11 HiHjolA O& NBIS Jl& 146 -0.40 157 -0.47 % -67% XXEA A 237.4% HXpEA
o=2 OKLO QEIZ[E| = -0.20 - -0.14 - A 460% - A 150.0%
11/12 Cisco Systems Inc CSCO Ve 14,883 100 14,766 098 4 08% a4 2.0% & 7.5% A 9.9%
EMALIY 02 TDG S 2,437 10.82 2,394 1004 & 1.8% A 7.7% & 11.5% A 10.1%
Circle Internet Group Inc CRCL 2872 740 0.64 707 0234 46%a 177.1% — -
11/13 BEC|xL| DIS EM 22,464 111 22,834 1079 —1.6% & 36% W —05%W -2.6%
0{Z2t0|E MHE|0{2|Hx AMAT I|& 6,800 2.17 6,673 2114 19% 4 30% W% -35% W -6.5%
Ondas Holdings Inc ONDS SAHA 10 -0.01 7 -0.05 & 43 9% HXfEA A 582 0% HXf=A
Bitfarms Ltd/Canada BITF =287|& 69 -0.15 87 -0.02 ¥ -20.3% XXty A 54.4% X XEY
11/18 =r|x HD XS AH|XY - - 41,085 384 — - A 2% A 15%
HEEZY MDT Sl AH|0f - - 8,868 132 - - A 55% A 4.4%
Ojel oI AER[A POWL =& = - 292 378 — - A 60% A 0.3%
11/19 Qllb|C|of NVDA ol& = - 55,130 1.26 — - A 571% A 55.2%
TIX AMLA TIX XS AH[Xf = - 14,856 1.22 - - A 56% A 7.2%
2= dE e PANW & = - 2467 085 ~ - PR TN VA e
SQA AHL|A LOW XS AH|TH = - 20,806 3.00 - - A 37% A& 3.9%
C|0f DE AR, = - 9 837 388 — - A 60% W -14.7%
Ep3ll TGT 7| & AH|xY = - 25012 1.74 - - v -09% W% -6.1%
VIK XS AH[TH - - 1,992 1.19 — - A 187% A 38 1%
11/20 WMT 7| = AH|TY = - 177,575 0.60 — - A 47% & 3.6%
INTU = = - 3 765 300 — - A 147% A 23.7%
ZA AU A ROST AHe AH[IY = — 5410 1.40 — - A 67%W -5.1%
H|Hp A| AEIA VEEV & - " 793 1.95 = - A 134% A 11.5%
J SAred = - 3,160 1.67 — - A 67% A 22.1%
CPRT XS AH[TH - - 1,185 0.39 - - A 33% A 3.4%

Xt&: Bloomberg, 7|23 EIAXIME], F: 20254
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