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Table 9: The Overbought & Oversold
Ranked deviation from 200-day moving averages in US dollar terms

Ranked Deviation from 200-Day Moving Average, USD-terms

Assets Equities Sectors Fixed Income FX vs. USD Commodities

1 Oil 37.0% 1 KoreaEquities 545% 1 ACWIEnergy 177% 1 EM Sovereign 25% 1 Brazilian real 75% 1 BrentCrude Qi 41.2%
2 Industrial Metals 203% 2 Taiwan Equities 323% 2 ACWIInfo Tech 139% 2 USCorpHY 21% 2 Norwegiankrone  67% 2 WTICrude Ol 37.0%
3 EM Equities 152% 3 Brazil Equities 256% 3 ACWI Materials 139% 3 EMCorporate 1.8% 3 Australian dollar 6.6% 3 Silver 26.4%
4 Gold 11.5% 4 Torkiye Equities 189% 4 ACWIIndustrials 86% 4 USMortgage Master  18% 4 Mexican peso 43% 4 Copper 17.0%
5 UK Equities 91% 5 Mexico Equities 144% 5 ACWI Banks /9% 5 3-Month T-Bills 1.4% 5 Chineserenminbi  3.0% 5 Platinum 14.7%
6 Japan Equities 87% 6 5. Africa Equities 116% 6 ACWIUtilities 66% 6 BBBIG 13% 6 SouthAfricanrand 29% 6 Gold 11.4%
7 Pacific Rim xJapan 79% 7 Canada Equities 114% 7 ACWI Telecoms S54% 7 USCorplG 12% 7 Argentine peso 1.7% 7 Iron Ore 0.3%
8 Europe Equities 7.0% 8 SpainEquities 109% 8 ACWIFinancials 35% 8 TIPS 1.1% 8 Swedish krona 1.4% 8 Matural Gas -21.6%
9 USEquities 66% 9 Italy Equities 97% 9 ACWI Consumer Staples 1.2% 9 CCCHY 1.0% 9 Swiss franc 1.2%
10 EM Sov Bonds 25% 10 Auwstralia Equities 92% 10 ACWICons. Discretionary 02% 10 2-year Treasury 09% 10 NZdollar 1.1%
11 High Yield Bonds 2.1% 11 UKEquities 9.1% 11 ACWIReal Estate 0.0% 11 European HY 0.8% 11 Canadian dollar 1.1%
12 IG Bonds 1.0% 12 Portugal Equities 89% 12 ACWI Healthcare -0.7% 12 Treasury Master 0.7% 12 Singapore dollar 0.7%
13 US Dollar 0.0% 13 Japan Equities 87% 13 ACWIBioTechnology -1.7% 13 30-year Treasury -0.1% 13 British pound 0.7%
14 Govt Bonds -04% 14 Hong Kong Equities 7.7% 14 UK Gowt -04% 14 Euro 0.3%

15 USEquities 6.6% 15 German Govt -06% 15 Taiwanese dollar -1.6%

16 Switzerland Equities 6.0% 16 MNon-US IG Govt -1.5% 16 Koreanwon -2.5%

17 Greece Equities 5.7% 17 Japan Govt -22% 17 Indonesian rupiah  -2.9%

18 Singapore Equities 3.1% 18 Japanese yen -3.6%

19 France Equities 2.3% 19 Indian rupee -4.2%

20 Germany Equities 1.4% 20 Turkish lira -5.2%

21 China Equities -3.5%

22 India Equities -4.7%

Source: BofA Global Investment Strategy, Bloomberg, as of 22 April 2026
BofA GLOBAL RESEARCH
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Chart 8: S&P 500 employees fell in 2025, first time since 2016
S&P 500 employees (mn)
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Source: BofA Global Investment Strategy, Bloomberg
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Chart 3: Semiconductors most overbought vs. 200dma since Jun'00
Semiconductors (SOX) % deviation from 200 day moving average
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Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH



Table 1: Yields up in 3mo after Fed Chair starts
3mo chg in UST yields after Fed chair term start

UST 10-yr

UST 2-yrnext  next 3mos
New Fed Chair President Start of term  3mos (bps) (bps)
Burns Nixon 2/1/1970 142 19
Miller Carter 3/8/1978 53 35
Volcker Carter 8/6/1979 288 194
Greenspan Reagan 8/11/1987 (8) 6
Bernanke Bush 2/1/2006 38 59
Yellen Obama 2/3/2014 13 0
Powell Trump 2/5/2018 43 20
Warsh Trump 5/15/2026 -
Average (bps) 55 48

Source: BofA Global Investment Strategy, Bloomberg
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AskLivermore created with TradingView.com, Apr 24, 2026 10:02 UTC-4
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INFQ - Inflegtion, Inc. - 1D - NYSE Vol2.03M -0.36 (-2.58%)
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PHOTONICS STOCKS

Ranked by YTD Performance

+373%

+130%

+121%

ALAB AVGO CRDO FN MTSI COHR GLW MRVL CIEN LITE AAOI AEHR

@SergeyCYW




‘W Photonics is emerging as the key bottleneck (‘2:* blossom
c\ ro as data centers shift from copper to optical at scale.

PHOTONICS STOCKS

by NTM Revenue Growth Est
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EXCLUSIVE: POET CFO Confirms
Orders From Marvell - Waiting To
‘Hear Back’ From Foxconn,
Luxshare

In an exclusive interview with Stocktwits, POET

CFO accused short seller Wolfpack Research of
deliberately timing its report ahead of tax day to

create unnecessary anxiety among investors.



s Sivers Semiconductors AB

STO: SIVE

31 .96 SEK

+27.68 (646.73%) 4 year to date
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Marvell Celestial Poet
$SIVE $POET —>»{ $MRVL "NDAs other Western
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MorganStanley | escascy

The Shift to Agentic Al in Numbers

Morgan Stanley’s
framework points to
)? 5-60bn
incremental CPU
TAM by 2030

L J

$82.5-110bn
total server CPU TAM;

CPU-side processing
can account for roughly
50-90% of
end-to-end latency in
agentic workloads;

288

Cluster-level CPU:GPU
intensity rises from

112 10 > 171

of end-to-end latency
in agentic workloads;

(@)

and agentic

orchestration could

drive 15-45EB of

incremental DRAM
demand by 2030,

equivalent to roughly

26-17% of

2027 DRAM supply.

\L INSIGHT

Al-driven ABF

substrate growth

accelerates to a

17.9% CcAGR
through 2030

N4

NP

Al

AN

AN



Exhibit 8: Agentic Al pillars
THE THREE PILLARS

KNOWLEDGE

‘ BRAIN - LLM ORCHESTRATION
(MEMORY)

(GPU) (CPU)

Model layer that interprets inputs and produces reasoning Control layer that manages workflow, tools, and the Persistent memory layer that stores and retrieves
outputs flow of context long-torm knowledge
Reasoning Planning Client Context
Understanding Inference Routing Search/ Retrieval Portfolio Data Research Library

Orchestrator W

Generation Synthesis Workflow / State Tool & API calls Internal state Past interactions

Decision support Action Learned facts

Source: Morgan Stanley Research



Exhibit 16: However, Intel remains the standard in other markets

x86 Non-0ODM Direct Unit Share

e [11(] AMD
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Source: IDC, Mercury Research, Morgan Stanley Research



Exhibit 15: AMD has a strong lead in cloud CPU share

x86 ODM Direct Unit Share

e | 11 2] AMD
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90%
80%
10%

53%
60% W

50% o
a0 47% :
30%

20%
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0% -
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Source: IDC, Mercury Research, Morgan Stanley Research



Global Exposure Across the Stack ? Names by exposure

CPU DRAM NAND HDD FOUNDRY @ IC-design
-NVDA-Intel @ -Samsung | -Kioxia - Seagate - TSMC - GUC
- AMD - Arm - Hynix - SanDisk = -WDC - Egis
- Micron - TDK

PCB/Substrate/CCL & Materials BMC, CPU & Memory interface
» SEMCO - Unimicron - NYPCB - Ibiden - Aspeed - Renesas - Montage - WPG
- Nittobo - MEC - AP Memory

MLCC & CPU socket ODM SPE
- Murata - TDK - Yageo - Wiwynn + ASML - ASMi - AMAT - Besi - KLAC

- FITHon Teng - Lotes »Hon Hai - Tokyo Electron - Ulvac - Wonik

Catirce: Morean Stanlev Recearch
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Redwire Backer AE Said to Seek
$256.4 Million Via Block Sale

By Anth
04/22/. 37 [BFW]

(Bloomberg) -- AE Industrial Partners LP is seeking to
raise as much as $256.4 million from an unregistered
block sale of shares in space and defense tech firm
Redwire Corp. at $11.05 to $11.93 each, according to
people familiar with the matter.

e Private equity firm is selling 21.49 million Redwire
shares, said the people, who asked not to be
identified because the information is private

Marketing range represents as much as a 7.4%
discount to Wednesday’s closing price of $11.93

e Goldman Sachs Group Inc. is working on the
offering: people

Representatives for Redwire, AE Industrial
Partners and Goldman Sachs didn’t respond to
requests for comment
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(c) Timin07.27.2026 M

[SPX wts1 |

Ly July is ideal low where LT cycle lows line up
Late Oct is where next 20W low falls which should serve/as confirmation (LL or HL) poas
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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.
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Chart 4: Cycle Projection for 2026
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