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The Asset Class Quilt of Total Returns

Chart 22: Historical asset class performance by year
Ranked cross asset returns by year

2000 2001

Source: Boff Global Investment Strategy, Bloomberg. “2026 ¥TD

BofA GLOBAL RESEARCH
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Preceding 1-Week [%) Following 2-Week (%)

Following 1-Month [%) Following 3-Month (%)

16-5ep-19 0.66 0.71 0.28 6.45

17-Mow-23 2.24 1.79 4.55 10.89

26-Aug-24 0.15 26 2.29 7.21
average 1.02 (0.51) 2.19 8.18

* past performance s nol indicative of future returns / boomberng data / as of 163pr2026

H14Apr2017—

Global CTA Positioning

£86 bilfon of global equities bowght over the last 5 sessions

P...F 0
sept 2019 nov 2023 aug 2024 80
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B7.4304 1341976 .. L 420
Mean -0.3728 Std 276941
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Global CTA Positioning (5d change)



SPX Seasonal Composite 4 Year Presidential Cycle

Data Period = 99 Years (Whole History); Index Start = 100

140
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100 100

Election Year Post Election Year Mid Election Year Pre Election Year

~
@NAUT' LUS Data Source: FactSet 04/15/2026 07:58
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Full history 1927 - Apr 17, 2026

- 24,690 trading sessions

- Mar 30 low: 6,343.72 -

S&P 500 — Rolling Return Distributions & Probability Analysis

5-Day Rolling Return

’
7
/
’
/
7
’
”I||“ ‘
-q-ﬁi_‘lll-lill‘lillll |
-15%

Apr 17 close: 7,126.06 (intraday)

10-Day Rolling Return

=+0.31%

1
\
1
] 1
1 1
i 1
] 1
1 1
] 1
! )
1 1
] \
1
1
!
1

|||||I||.m.,...-_.

-10% -5% O%

5%
Il ot iRetyradi%)

Now
+8.25%

Frequency

10% 15%

- Rare = event zone

1750 - =+0.16%
1600 -
1500 -
Now 2
+4.54% Y
1250 - 1200 -
> 1000 -
2 1000 - o)
= (=
[} (]
&) =)
o | o
& \ &
(g \ = 800 -
Il
750 - !
1
' [}
I \
1
, “ 600 -
! \
[}
500 - i
1
l \
I \ 400 -
! \
1
/] ‘\
! \
/ \
250 l’ \
: \ 200 -
/
4 \
’//III‘l |I\\\
0- == llnmi“inlllll Illlll}mln-rm 0-
-10% -5% O% 5% 10%
- Positive return bins Return- Negative return bins - Mean / key event
5-Day Statistics
Observations Mean Std Dev Median Observations
24,685 +0.16% 2.60% +0.30% 24,680
5th Pct 95th Pct Skewness Current 5th Pct
-3.87% +3.75% -0.299 +4.54% -5.31%

10-Day Statistics

Mean Std Dev

+0.31% 3.65%
95th Pct Skewness

+5.20% -0.321

Median

+0.55%

Current

+8.25%

1000 -

1
|
1
1
|
\
1
\
\
1
\
1
1
1
\
\
\
l \
\
\
\
/7
\
,, || I \\
el
- ~
0 - -..__I..-,nr.-lﬂl'llﬂ!“l Ill'“"m
-20%

500 -

13-Day Rolling Return - Probability

2500 - Mar 30-Apr 17
+12.33%
+0.40%
2000 -
Probability = 12.33%
in 13 trading days:
1500 -

0.62% (153 /24,677 periods)
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- Normal reference Rewrf-) Current rolling value

13-Day Mar 30 - Apr 17 Event

Dip (Mar 30) Top (Apr 17) Event Return # of periods
6,343.72 7,126.06 * +12.33% 24,677
# = event Probability Mean 13d Std Dev 13d
153 0.62% +0.40% 4.20%
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MANAGE RISK. EXPLOIT OPPORTUNITY.
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Institutional Options — Call/Put Direction Ratio
Weekly, Since January 2025

30%

20%
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-20%

30%
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2025 2026
Source: Citadel Securities, GMI, as of April 14, 2026. Figures are for illustrative purposes only. Past performance figures do not
guarantee future results
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S&P 500 12-month forward EPS and P/E multiple

I Chart 3: Stock bulls say SPX EPS >$330 justifies new highs

EPS growth
17x
<
E’ 19x
=
= 21x
&
- 23x

S&P 500 12m fwd EPS

305 315 325 335 345
10% 13% 17% 21% 24%
5185 5355 5525 5695 5865
5795 5985 6175 6365 6555
6405 6615 l 6825 \ 7035 1245
7015 71245 7475 7705 7935

Source: BofA Global Investment Strategy, Bloomberg
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Software relative strength is lowest since 2018

S&P 500 Technology Industry Group Performance vs. S&P 500 Dally Ok 2015-12-01 4 2006-04-15 (log Scule)
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AOI Expands Its Houston-Area Footprint to 900,000
Square Feet to Increase Capacity and Support Future
Growth

April 17, 2026 PDF Version

SUGAR LAND, Texas, April 17, 2026 (GLOBE NEWSWIRE) -- Applied Optoelectronics, Inc. (NASDAQ: AAQI), a leading provider of advanced optical and HFC networking products
powering Al, today announced plans to expand its Houston-area footprint through the addition of two adjacent buildings in Pearland, Texas, adding approximately 388,000

square feet of manufacturing capacity.

The expansion builds on AOI’s existing U.S. operations, which include a 210,000-square-foot manufacturing facility currently under development near its Sugar Land

headquarters, where the company operates 135,000 square feet of capacity, as well as a recently leased 154,000-square-foot building at Blue Ridge Commerce Center.

“The demand for optical connectivity in data centers has exceeded our expectations,” said Dr. Thompson Lin, Founder, Chairman, and CEO of AQI. “We are focused on ensuring
every critical function—from supply chain and manufacturing capacity to quality, reliability, and customer support—is positioned to scale rapidly to meet this demand. With the
acquisition of these properties, we will have the footprint to expand our capacity to produce up to 700,000 units of 800G and 1.6T transceivers per month in the Houston area,

while also expanding our laser fabrication capacity by around 350% by the end of 2027."

“This expansion is aligned with the 2027 capacity targets we outlined on our most recent earnings call and represents the next step in our strategy to become the premier high-
volume U.S. producer of Al-focused data center transceivers and optics,” said Dr. Stefan Murry, Chief Financial Officer and Chief Strategy Officer. “By expanding our footprint

now, we are ensuring we can meet accelerating customer demand and support the next wave of Al infrastructure deployments.”

Additinnal Racalirnrac:
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THE GPU IS BACK

GPU ERA === CPU ERA

TRADITIONAL Al AGENTIC Al
(1 CPU : 8 GPU) (1 CPU : 1 GPU)

DEMAND 4X

@Venu_7_



THE CPU SUPPLY CHAIN
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ARM vs x86: Differences in
Architectures

e RISC architecture e CISC architecture
e Simpler instruction set e More complex instruction set
e More power efficient e Higher power consumption

e Less heat generation e More heat generation
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Clearwater Forest

3D Construction

Optimize for each process node

Monolithic mesh coherent fabric
Power efficiency from shorter routes, more metal resources, high
density interconnect

Twelve CPU Chiplets on Intel 18A

E-core modules

Three Base Chipletsonintel 3

Fabric, LLC, memory controllers and 1O

Two I/O Chiplets on Intel 7

High speed /O, fabric and accelerators

Xeon 69xxE/P Platform Compatible
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S&P 500 Fut AH CHART

X
|

Y | I3 US Liquidity
i \ Leading Indicator

Around 4 months in advance

*Last update: Apr 10, 08:00 UTC+1
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ISM Manufacturing PMI Prices Paid 2-Month Change

| High on April 2016: 19.6 19.3
III"I W i}
-5
-10
15
-20
-25 Low on August 2022: -26.0
-30
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
|

Source: DoubleLine, Institute for Supply Management (I5M), Macrobond, as of March 2026
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(c) Timin07.27.2026 M
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Major Cycle Projection For 2026

As I see it, shortly after the first of the year, say mid-February, a decline begins. That will

lead to a late May to June base. This will be the best buy point leading to the 2027 bear raid
on stocks. If pushed for the absolute low, I would say June 16th.

4ES00

455001

4E200"

45000~

455001

45500+

45200~

down T0% ot the time

up 90% of the time

\

r I

A T

‘éﬂ*

Chart 4: Cycle Projection for 2026
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Table 4: Big YTD inflows to DM international stocks
Global equity flows by region, Smn

Wk % AUM YTD
Total Equities 0.0% 286,658
long-only funds 0.0% -123,159
ETFs 0.1% 409,307
Total EM -0.4% -25,995
Brazil 4.7% 4,535
India -0.3% -5.970
China -1.5% -133,016
Total DM 0.1% 312,653
us 0.1% 97,474
Europe -0.2% 8,096
Japan -0.4% 13,399
International 0.2% 177,428

Total Equities = Total EM + Total DM
Source: EPFR Global
BofA GLOBAL RESEARCH
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