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Chart 11: Most crowded trade = "long global semiconductors"
What do you think is currently the most crowded trade?

Long global semiconductors
Short Japanese yen

Long Magnificent 7

Long global banks
W Aug-26
[l 6%
Short Treasuries B Jul-26
5% M Jun-26
Long EM carry trades
0 10 20 30 40 50 60 70 80 90

Source: BofA Global Fund Manager Survey
BofA GLOBAL RESEARCH



Chart 12: Past 3 weeks = $6bn outflow from semiconductor ETFs
Cumulative flows to semiconductor ETFs* since 2020 (Sbn)

= Cumulative inflows to semiconductor ETFs since 2020 (Sbn) Jul'26
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Source: BofA Global Investment Strategy, EPFR
*includes fund flows for 8 ETFs: SMH, SOXX, USD, XSD, FTXL, PSI, SOXQ, DRAM
BofA GLOBAL RESEARCH
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Exhibit 7: Hedge fund and mutual fund sector positions

Hedge fund net sector tilt vs. R3000 (bp)
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Northstar69 created with TradingView.com, Aug 20, 2026 13:59 UTC+1

US Government Bonds 10 YR Yield - 1M - TVC 4.69
German Government Bonds 10 YR Yield - TVC 3.26
Euro 10'Year Government Bonds Yield - TVC 3.2
Italy Government Bonds 10 YR Yield - TVC
France Government Bonds. 10 YR Yield - TVC 4 3 (+
Japan Government Bonds 10 YR Yield - TVC 2.847% +0.056 (+2.01%)
Austfalia Government Bonds 10 YR Yield - TVC
Cana"";iian Government Bonds 10 YR Yield - TVC
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Chart 2: Extraordinary monetary stimulus...extraordinary asset gains
New York Stock Exchange Composite Index (log scale)

= Newy York Stock Exchange Composite Index (log scale)
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Source: BofA Global Investment Strategy, Bloomberg
*QE = quantitative easing; OT = "Operation Twist®
BofA GLOBAL RESEARCH



Chart 10: US admin won’t let 30Y UST yield cross 5% “Maginot Line”
US 30-year Treasury yield (%)

e JS 30Y Treasury yield
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Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH



iGold created with TradingView.com, Aug 22, 2026 01:25 UTC

U.S. Dollar Index - 1M - TVC 099.690 H100.083 L98.557 C98.839 -0.963 (-0.96%) usD
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JakeWuMarketResearch created with TradingView.com, Aug 20, 2026 18:33 UTC-6

Bitcoin / U.S. Dollar - 1W - Kraken 062,819.1 H73,930.0 L62,683.4 C73,795.9 usD
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Bitcoin BTC/USD - BTCUSD:CC - Weekly - USD ﬁmm.
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Cantonese_Cat created with TradingView.com, Aug 20, 2026 10:53 UTC

Bitcoin / TetherUS - 1W - Binance 062,900.00 H72,490.00 L62,751.10 C71,900.00 +9,000.00 (+14.31%) UsDT S&P 500 - 1W - SPCFD 07,790.68 H7,790.68 L7,688.63 C7,707.98 -77.78 (-1.00%) UsD
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22.25 123.34 121.90 (22.83 0i59.47M +1.26 (+5.84%)
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BITMINE - BMNR 2

ETH/BTC ratio: Future tailwinds of Tokenization and Al

ICO boom Tokenization
. Agentic Al
0.200004 ETH/BTC:
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Bitcoin priced in Gold
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Source: Topdown Charts, LSEG topdowncharts.com
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Diesel-Making Margins Are At All-Time Highs
The crack spread settled above $100 a barrel for the first time ever on

Monday

Nymex Diesel Crack Spread - Month 1

|
=ep Oct Moy
2025

source: Nymex, Bloomberg
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Chart 8: US crude inventories (incl SPR) at 40-50 year lows
US crude oil, days of supply incl. Strategic Petroleum Reserve

100 = | S crude oil, days of supply incl. Strategic Petroleum Reserve

90

80

70
Average: 65 days

60

50

Jul'26
40 .
'82 '86 90 94 '98 02 06 '10 14 '18 22 26 '30

Source: BofA Global Investment Strategy, Bloomberg
BofA GLOBAL RESEARCH



Chart 8: FMS investors forecast $76/bbl oil by end of '26
In which of the following ranges do you expect the price of oil to trade in by year-end 20267

42
$70-80 -
$80-90 33%
$60-70 I

$90-100
W Aug-26
S50-60
m Jul-26
L ®Jun-26
<550
0 5 10 15 20 25 30 35 40 45 50

Source: BofA Global Fund Manager Survey
BofA GLOBAL RESEARCH
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Chart 19: Net 16% say gold is undervalued, most since Mar'23
Net % FMS say gold is overvalued

50

B Net % Saying Gold Overvalued
40
30
20

10

O
-20 Aug'26

08 '09 10 "11 12 "13 "14 15 16 ‘17 "18 19 20 21 22 23 24 25 26 27

Source: BofA Global Fund Manager Survey
BofA GLOBAL RESEARCH



FCX - Freeport-McMoRan, Inc. - 1D - NYSE =
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WHAT IS GENOMICS?

Reading the code of life to improve human health.

01 SEQUENCING )

Read DNA to determine
the order of nucleotides.

DATA

Generate genetic data
about an individual.

ATGCTA 02
CGTACG
TAGCTG

03 Al ANALYSIS

Identify patterns and —
generate insights.

04 DIAGNOSIS BETTER INSIGHTS

Detect diseases earlier

BETTER TREATMENTS
and more accurately.

BETTER OUTCOMES
05 DRUG DISCOVERY

Find new targets and develop
better therapies.

06 PERSONALIZED MEDICINE _

Right treatment for the
right patient.

= GENOMICS IS TRANSFORMING MEDICINE

From reactive to predictive.
_\ From one-size-fits-all to personalized.
From treating disease to improving health.

THE GENOMICS FLYWHEEL

Each new genome strengthens the entire ecosystem.

MORE GENOMES

Lower costs and wider
adoption increase the
number of genomes
being sequenced.

\
@

il
i

W
EVEN MORE GENOMES . / Q

Increased adoption /

funds more sequencing,
restarting the cycle
at an even higher level. DD

[
6
8R4

\ 5 o)
BETTER THERAPIES iy,

&

MORE ADOPTION

Better outcomes drive
greater trust, adoption,
and investment.

/‘
[INDN

Discover new drug
targets and develop
more effective,
safer treatments.

BETTER DIAGNOSTICS

Al-driven insights enable earlier,
more accurate, and more
personalized diagnoses.

MORE BIOLOGICAL DATA

More genomes generate
vast amounts of diverse
biological data.

BETTER Al MODELS

Larger datasets train
more powerful models
that uncover deeper
insights.
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VIX Seasonality
(average daily level of the VIX)

—— Excluding 08&20 [LHS) 32
— 2026 YTD [RHS]
22 27
20 22
18 Poste 17
’r ISABE T.com
16 12

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: Topdown Charts, LSEG lopdowncharts.com
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S&P 500 Mid-Term Election Year Seasonality
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Timeirame: 59-Year sange ending T2/3/2008
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Percent Change
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Midterm Election Year Seasonal Pattern 1949-2024
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Daily Data 2022-10-12 to 2029-10-19 (Log Scala)

NASDAQ Composite Index Close vs. NASDAQ Composite Index Close

178 | __ NASDAQ Composite Index Close 2022-10-12.2026-06-03 1178
:5*13 - _ _ NASDAQ Composite Index Close 1994-10-03_1998-05-13 1 :i?
126 | Distance Score: 7.2 ] 126
112 112
100 10.0
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5.1 5.1
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1.4 14
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01 01
0.0 0.0
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240 -2.0
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Average S&PS500 level (indexed at 100 in Jan) for midterm and non-election years. Sample stars in 1946

113
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Gold Futures Seasonality
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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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