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Fear & Greed Index

What emotion is driving the market now?
Learn more about the index
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BofA Bull & Bear Indicator (B&B)

Our BofA Bull & Bear Indicator is at 7.4... signal is Neutral.

Chart 25: BofA Bull & Bear at 7.4 Table 4: BofA B&B Indicator
Down to /.4 from 8.1 BofA Bull & Bear current component readings
Components Percentile Sentiment
Hedge Fund Positioning 69% Neutral
Equity Flow 71% Bullish
Bond Flow 57% Neutral
Credit Market Technicals 59% Neutral
Global Stock Index Breadth 32% Neutral

Bearish Bullish FMS Positioning 100% _

Source: BofA Global Investment Strategy, Bloomberg, EPFR
Source: BofA Global Investment Strategy Global, Lipper FMI, Global FMS, CFTC, MSCl
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The Asset Class Quilt of Total Returns

Chart 24: Historical asset class performance by year
Ranked cross asset returns by year
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Exhibit 16: Despite the equity lower, yields higher regime, news of
lower-than-expected OpenAl revenue drove both yields and equities

lower concurrently on 8-Oct
Intraday performance of Nasdag 100 and US 10y yields on 8-Oct-26

100.5 3 OpenAl revenue miss 2
E headlines
100 0
99.5 2
i
99 : 4
:
98.5 —— NDX : ©
;]
——— 10y yields (bps, rhs) 3
98 3 -8
o O oo 00 90O 900000 90
S22 22op oo

Source: BofA Global Research, Bloomberg. 1-min intraday data. Approx FT article time- 12-42pm
ET.
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Anthropic's $2T Valuation Exceeds 35 SaaS Companies Combined,
Despite Generating 4.6x Less Revenue

Anthropic vs Saa$S
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Chart 10: Hyperscaler FCF flips negative on Al spending “arms race”
Al hyperscaler capex & FCF consensus forecasts, 2022-202/E
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Source: BofA Global Investment Strategy, Bloomberg. Consensus forecasts for Al hyperscalers
(AMZN, GOOG, META, MSFT, ORCL).

BofA GLOBAL RESEARCH



Chart 11: Watch semiconductor prices...fresh price gains = bullish
US producer price index - semiconductors
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Source: BofA Global Investment Strategy, Silicon Data, Bloomberg
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Leopold Aschenbrenner's Situational Awareness
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Value Aligned Research Advisors LLC
Type Institution: Investment Adwsor Management Type Actlve
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Security

Nebius Group NV Class A
Bloom Energy Corp
Lumentum Holdings Inc

CoreWeave Inc Class A Common Shares

Seagate Technology Holdings PLC
Vertiv Holdings Co
Western Digital Corp

Celestica Inc Subordinate Voting Shares

Coherent Corp

Comfort Systems USA Inc
Applied Materials Inc
Lam Research Corp

Hut 8 Corp

Applied Digital Corp
Freeport-McMoRan Inc
KLA Corp

FTAI Aviation Ltd

IREN Ltd Ordinary Shares
Applied Optoelectronics Inc
EQT Corp

Cipher Digital Inc

EMCOR Group Inc

NVIDIA Corp

Core Scientific Inc
Terawulf Inc

Micron Technology Inc
Sandisk Corp/DE

Astera Labs Inc

Riot Platforms Inc

ASML Holding NV - Depositary Receipt

All Se

2026 B
Ticker

INBIS US
BE US
LITE US
CRWV US
STX US
VRT US
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CLS CN
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Exhibit 9: Cybersecurity stocks are still showing relatively extreme

bubble-like dynamics among popular equity themes
Highest BRI readings across popular equity themes (as of 09-Oct-26)
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Source: BofA Global Research. Data as of 09-Oct-26. Underlying tickers: NQCYERN, M1BR2550,
SPNASEUT, IAKQ, DZETR, SPSOOMUT, BQTUMTR, SPSIBITR, DJUSDIVT, MVGDXTR. See Disclaimer in
Exhibit 8.
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S&P 500 Index Returns

Year Date | FromlJanl ::: To June 30 President Senate House
2022 -18.61% Nov 8 +17.58% Joe Biden D Hold R Gain
2018 +3.06% Nov 6 +6.76% Donald Trump R Hold D Gain
2014 +8.86% Nov 4 +2.54% Barack Obama R Gain R Hold
2010 +7.04% Nov 2 +10.65% Barack Obama D Hold R Gain
2006 +10.78% Nov 7 +8.71% George W. Bush D Gain D Gain
2002 -20.27% Nov 5 +6.46% George W. Bush R Gain R Hold
1998 +14.47% Nov 3 +23.57% Bill Clinton R Hold R Hold
1994 -0.17% Nov 8 +16.99% Bill Clinton R Gain R Gain
1990 -11.82% Nov 6 +19.11% George H.W. Bush D Hold D Hold
1986 +16.53% Nov 4 +23.48% Ronald Reagan D Gain D Hold
1982 +12.19% Nov 2 +21.20% Ronald Reagan R Hold D Hold
1978 -1.31% Nov 7 +9.65% Jimmy Carter D Hold D Hold
1974 -23.00% Nov 5 +26.73% Gerald Ford D Hold D Hold
1970 -8.52% Nov 3 +18.38% Richard Nixon D Hold D Hold
1966 -12.66% Nov 8 +11.38% Lyndon B. Johnson D Hold D Hold
1962 -18.45% Nov 6 +18.89% John F. Kennedy D Hold D Hold
1958 +28.93% Nov 4 +12.38% Dwight D Eisenhower D Hold D Hold
1954 +28.39% Nov 2 +26.48% Dwight D Eisenhower D Gain D Gain
1950 +15.31% Nov 7 +7.16% Harry S. Truman D Hold D Hold
1946 -11.69% Nov 5 +3.68% Harry S. Truman R Gain R Gain
1942 +9.09% Nov 3 +30.83% Franklin D. Roosevelt D Hold D Hold

Source: Bloomberg. Past performance is not indicative of future results.







Exhibit 1: XBI Performance Around Rate Hike Cycles
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VIR 1.68% MREMNA 2.64%
MNVAX 1.60% NTRA 1.85%
LGND 1.38% TWST 1.74%
AGIO 1.21% HALO 1.71%
BCRX 1.12% ABBV 1.71%
ALLO 1.09% IOVA 1.69%
ALXN 1.09% BIIB 1.69%
BTAI 1.07% AMGN 1.68%
DVAX 1.07% GILD 1.63%
CLV5Q 1.07% EXEL 1.63%
SAGE 1.06% UTHR 1.62%
SENE 1.06% TGTA 1.55%
KYNE 1.05% REGN 1.49%
MNEBILX 1.05% VRTA 1.48%
UTHR 1.04% KRYS 1.43%
NTRA 1.04% CRSP 1.43%
ARMNA 1.00% PTGXA 1.42%
BEBIO 0.99% SYRE 1.39%

EBS 0.99% RVMD 1.38%
CDMNA 0.99% ALNY 1.37%




Up to $51.7M ARPA-H Award Backs
Georgetown University and Buck Institute
Co-led “Super Team” to Predict and Intervene in
Harmful Protein Changes Before Disease Begins
SEEDS team unites protein science, artificial intelligence and
computational modeling with expertise in neuroscience and

cancer to study proteins implicated in some
neurodegenerative diseases and cancer.

ALITILI | ™
NAUTILUS
BIOTECHNOLOGY




The doors keep opening in bladder cancer

THE FIRST DOOR JUST OPENED THE BIG ONE
CIS % papillary papillary-only first-line
I// \\\
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' ~12,000 |
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I I I
Apr 2024 Oct 14, 2026 Dec 2026

Circle size = estimated new US patients a year (conservative). Left to right, the dates each door opened.



FDA NEWS RELEASE

FDA Approves First Treatment for Certain People
With BCG-Unresponsive Bladder Cancer

Expanded approval of Anktiva marks a new FDA approach to using evidence across
closely related forms of bladder cancer

For Immediate Release: October 14, 2026

The U.S. Food and Drug Administration today expanded the approved use of Anktiva
(nogapendekin alfa inbakicept-pmin), given with Bacillus Calmette-Guérin (BCG), to
include adults with high-grade papillary-only bladder cancer that has not spread into the
bladder muscle and has not responded to BCG treatment. Anktiva is the first FDA-
approved treatment specifically for patients with BCG-unresponsive, high-grade papillary-
only disease.

The approval marks a new FDA approach to evaluating treatments for BCG-unresponsive
non-muscle invasive bladder cancer (NMIBC). The agency based its decision on evidence
supporting an earlier approval of Anktiva for adults with another form of NMIBC,
carcinoma in situ (CIS), with or without papillary tumors, and scientific similarities between
CIS and high-grade papillary-only disease.



Reaffirming our Commitment to Advertising Compliance Read our Corrective Communication here.

VA

Founder’s Vision ANKTIVA®* BCG Our Science Careers Contact

L . (7]
) ImmunityB
O u n I y l O Patients & Caregivers v Healthcare Providers v~ Researchers ~ Our Company v News & Events

ImmunityBio Reports Phase 3 Data Showing 84%
Cystectomy Avoidance at Three Years and Complete
Responses Beyond 53 Months with ANKTIVA® Plus BCG
in BCG-Unresponsive NMIBC With CIS, With or Without

Papillary Tumors

Press Releases

Oct 16, 2026

Peer-reviewed publication reports long-term outcomes from the QUILT-3.032 study supporting durable disease control and bladder preservation

CULVER CITY, Calif., October 16, 2026 — ImmunityBio, Inc. (NASDAQ: IBRX), a commercial-stage immunotherapy company, today announced the
publication of long-term data from the Phase 2/3 QUILT-3.032 study (N=100) in the Journal of Urology. The study evaluated ANKTIVA (nogapendekin alfa
inbakicept-pmin) in combination with Bacillus Calmette-Guérin (BCG) in patients with BCG-unresponsive non-muscle invasive bladder cancer (NMIBC) with
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Bitcoin's Support & Resistance
Source: FMRCo, Bloomberg, Haver Analytics. Weekly Data.
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At ETH's ATH, BMNR needs 3.4x NAV to top its $135 high
Implied BMNR price, $, by ETH price and mNAV. Dashed box = above the $135.00 close, 3 Jul 2025

3.4x 5.5x Executive summary

ETH / mNAV 0.8x 1.0x 2.0x MSTR 4.5x Metaplanet
$2,494 now $20.51 $25.63 $51.27 $87.16 )
$3,000 $24.52 $30.64 $61.29 |

NAV $25.63 a share
0.94x at $24.03, fully diluted.

Pure ETH, little leverage
No debt; $350m preferred ranks ahead.

ezl Upside
$4,000 $32.44 [340.55 R ETH ATH: NAV ~$50; 3.4x tops $135.
ATH $4.946 $39.93 | $49.92 Watch

$6.000 $48.28 $60.36 ' Share count 586-626m; sold ETH puts.

o | What they hold (today's prices)
$7,500 $60.17  $75.21 ETH 6.02m (5.07m staked) $15.0bn
— Cash & securities $643m
$10,000 Beast Industries (at cost) $180m
Eightco / ORBS, 100.7m sh $85m
$20,000 $394 $670 $887 | $1,084 Adoption BTC 214, other tokens $19m
55,000 $391 $180 5078 $1663 | $2201 | $2.691 Phase 7! Less preferred & liabilities $382m

Fully diluted for warrants, RSUs; no new issuance, other assets static. Today $24.03 = 0.94x (bold). Framed: extreme.

Source: Own calculation. Bitmine PR 5 Oct 2026: 6,016,414 ETH, 214 BTC, $643m cash & securities, Beast $180m, ORBS at $0.84;
less $31.9m liabilities (10-Q, 31 May), $350m preferred. 604.3m shares incl. RSUs (10-Q, 9 Jul) + warrants if in the money.
ETH $2,494, ATH $4,946 (CoinGecko). High: $135.00 close, 3 Jul 2025 (StockAnalysis). Peak mNAV: Strategy ~3.4x, Metaplanet ~5.5x.



TraderJBx created with TradingView.com, Oct 13, 2026 15:13 UTC

Ethereum / TetherUS - 1D - Binance 02,447.16 H2,538.52 12,409.09 C2,519.86 +72.69 (+2.97%) Ethereum / TetherUS - 1D - Binance 02,447.16 H2,538.52 12,409.09 C2,519.86 +72.69 (+2.97%)
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Top 3 Across 10 Sectors
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Life-Changing Returns Are Earned

STRONG
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EARNINGS
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