Global Equity Volatility Insights

Underestimate FOMO at your own risk

In bubble-builds, FOMO can trump macro

Renewed inflation concerns and rising long-end yields have slowed the

Bﬁ%?ﬁ/npghylfléut numerous signs point to equity resilience and concerns over further
upside. As one example, a striking disconnect has emerged between steep put skew in
rates vol and historically flat call skew across equity indices & sectors. We note that in
bubble-like markets, FOMO can overwhelm rising yields & macro headwinds, as seen in
the Dotcom bubble when Nasdaq surged with 30y yields. Near term, the clash between
macro risks and a bubble-prone market is pushing risk into both tails, making options’
asymmetry valuable. TLT put spreads offer historic ~8x max payouts to hedge a further
yield rise, while QQQ call spreads and NDX-USDGBP hybrids offer cheap, limited-risk
upside participation. Upcoming mega-cap tech IPOs will likely be another driver of tech
enthusiasm, and we reiterate NDX over SPX in delta and vol to hedge growing
concentration risk and rising bubble-era boom/bust dynamics (see 6-May-26 GEVI for
more details).

UK-specific risk creates opportunities in banks & hybrids
UK political risk is reasserting itself as a meaningful macro driver, with Labour
leadership uncertainty and associated fiscal divergence feeding into Gilt yields, macro
volatility and renewed Sterling weakness. This uncertainty creates attractive trading
opportunities for UK vs other regional assets. For instance, as UK banks remain sensitive
to domestic political and fiscal risk, a historically low SX7E/SX7P vol ratio combined with
persistently high correlation cheapens SX7E calls contingent on limited SX7P upside.
More broadly, Sterling-equity correlations are counter to scenarios in which equities
continue to rally even as idiosyncratic UK risk weighs on GBP. Specifically, we like SX5E
up, EURGBP up dual-digitals offering 13:1 max payouts and Al-upside geared NDX calls
contingent on weaker GBPUSD at a 60% discount vs vanilla.

China Al hardware: 7.1x payout call spreads on FTSE A50
Al hardware is starting to dominate the FTSE China A50 index (XINSI) and the index
doesn’t include Hong Kong-listed “Al software” (e.g. Tencent and Alibaba). At 25%, IT is
on track to overtake Financials as the largest sector in the A50 index, more than tripling
its weight from a year ago. Indeed, recent performance is more in line with
semiconductor stocks in the US than with common China Tech instruments such as the
KWEB ETF and the Hang Seng Tech index. We like XIN9I 3m call spreads for a 7.1x max
payout ratio as they leverage the most inverted call skew globally and offer good

upside

participation while limiting losses at 1.4%. With most Al -linked assets in Asia trading

well
above 50% vol, A50 vols remain in the low 20s.

Also in the GEVI

Global cross-asset stress finished higher after Friday’s moves reversed earlier easing



BofA GFSIlu X-Asset Risk Landscape

GFSI slightly increases after Friday’s market moves

The GFSI mildly increased last week as it moved from -0.13 on 8-May-26 to -0.11 on
15-May-26. Stress actually decreased through Thursday, as equities moved higher and
the index reached -0.18, its lowest level since 27-)Jan. However, Friday’s move higher in
rates and oil, coupled with equity weakness, erased earlier stress easing, leaving the
GFSl in its 33w percentile since 2000.

Commodities led stress higher with copper and crude implied vols among the top eight
stress-gainers of the week (Exhibit 3 & Exhibit 4). In fact, copper implied vol recorded a

95w percentile gain in stress while crude implied vol stress increased for the fourth
consecutive week (Exhibit 6). Crude implied vol remained the most stressed GFSI

subcomponent and is joined in bearish territory by gold implied vol, with stress in both
more than half a standard deviation above median levels (Exhibit 2).

Although all three commodity implied vol subcomponents saw stress increase last week,
rates vol was the largest stress gainer versus all cross-asset vols and spreads (Exhibit 7).
Interest rate implied vol EUR and USD were the first and third largest stress-gainers,
respectively, as they each posted stress gains in their top deciles versus history (Exhibit
3 & Exhibit 6). Meanwhile, FX and equity stress also increased while credit stress slightly
declined. Commodities remain the GFSI’s most stressed asset class while FX is the least

stressed (Exhibit 4).

« The US was the only region to record a decline in stress last week (
Exhibit 5). Stress decreased for the third consecutive week, as volume flow,
the subcomponent that tracks bullish or bearish US stock volume, posted the
largest decline in stress (Exhibit 3 ).

« GBP/USD implied vol posted a 90 percentile stress gain (Exhibit 6) as
GBP was under pressure from risks of a change in UK leadership (see UK
Watch: 15-May-26 for perspective from our UK econ, rates, and FX teams).

Exhibit 2: Latest* stress across GFSI sub-components
Crude implied vol is the most stressed while Govt-OIS EUR is the least stressed
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I Interest rate implied vol EUR was the largest stress riser over the last week while volume flow stress fell the most
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The GFSI Risk Allocator (using Bull, Bear & Neutral weights of 2, 0, 1) suggested a 7.3%
overweight position as of 15-May-26 (vs a 14.6% overweight position as of 8-May-26).
The percentages of Bullish, Bearish, and Neutral GFSI components (as used in the Risk

Allocator) as of 15-May-26 were 22.0%, 14.6%, and 63.4%, respectively.

Exhibit 4: Commodity stress increased the most last week
On the other hand, credit stress decreased
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Exhibit 6: Top 10 biggest stress movers (vs history)
Copper implied vol saw a historically large stress increase
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Exhibit 5: EM led regional stress higher last week
In contrast, US stress declined
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Exhibit 7: Biggest stress movers in cross-asset vols and spreads
Rates vol experienced the largest increase in stress last week
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BofA Bubble Risk Indicator Landscape

Global equity BRI rising, led by Kospi, Nikkei, US tech

The BofA Bubble Risk Indicator (BRI) is a price-based measure designed to
detect bubble-like asset dynamics. Inspired by the way the first four moments
describe a statistical distribution, the BRI distils an asset’s returns, volatility,
momentum, and fragility into a single bubble-risk reading on a 0 to 1 scale; 1
represents extreme bubble-like price action while O represents none. Historic
asset bubbles have exhibited high BRI levels as they formed and peaked (see our

2026 Year Ahead for more details).

Exhibit 8: Bubble-like instability in global equities (MSCI World) broadly continues to rise, led by the BRIs of Kospi, Nikkei and US tech (though Mag7 still

appears subdued); persistent geopolitical stress understandably keeps the energy-complex’s BRIs high
BofA Bubble Risk indicator (as of 15-May-26) across global equity indices, US equity sectors, commodities and crypto (bars: range of short- to long-term sub-indicators)
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Exhibit 9: Taiwan, quantum and semis stocks are showing relatively

high bubble-like dynamics among popular equity themes
Highest BRI readings across popular equity themes {as of 15-May-26)
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Exhibit 10: Solar & quality factor stocks have seen the biggest jump in
their BRI over the past week among popular equity themes
Largest 1w changes in BRI across popular equity themes {as of 15-May-26)
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Exhibit 11: While the number of stocks exhibiting frothy price action
has risen meaningfully, it remains localized vs Dotcom bubble peaks
# of SPX stocks with BRIs above 0.8

120 s 4 0f Stock BRIS >0.8 e 15-May-26 (24)

Exhibit 12: The total index weight of SPX stocks exhibiting frothy
behaviour has risen significantly over the past week
Total weight of SPX stocks with BRIs above 0.8
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since SPX inclusion. See Disclimer in Exhibit 8
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Exhibit 13: Tech stocks like CSCO, INTC, DELL and PANW rank highest in terms of their Bubble Risk Indicators amongst S&P 500 members, with 16/25 of the

top BRI stocks being in the tech space
S&P 500 member stocks with highest BRI reading (as of 15-May-26)
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Exhibit 14: US momentum, EU semis and APAC Al beneficiaries are amongst the global themes showing bubble-like price action as per their high BRls

Bubble Risk Indicator on selected BofA Custorn Baskets® (as of 15-May-26)

LS TMT Momentum Factor

|15 Industrials Momentum Factor
LS Momentum Factor

LIS TMT Memory Basket

115 TMT Supply Shortage

LIS Exporters

LIS Space Race

|15 Electric Grid Enablers

LIS Staples Momentum Factor
LS Materiaks Momentum Factor
|15 Data Center Builders

)5 Al Benchoanes

LIS Cyclicals Ex Commaods

F5 Managed Cam

LS Hardware

LIS Alnfrastructure

J5 SMID Cap Semis

)5 Ressdual Volanhty Factor

L5 Transports

J5ING

15 Renewatdes

415 Beta Factor

.15 Financials Momentum Factor
15 Value Facior

[anada Infrastructure & Defense
LS PRI Sensitve Industnals

LS Power Supercyle

L National Champions

IS Low Irt Coverage

L5 Copper Exposed Basker

L1 Battery Ecosystem

L5 Detense. Encrgy. Infra& Securiry
LS NeoCloud Bas<er

LIS Cyber Secunty Basker

LS Consensus High Beta Shorrs
Pomestic [ax Policy

L5 Retal Symral

LIS Resnonng Bashet

L Lrypto Exposed

L5 Comsensus Small Cap Shorrs
L5 Al Adoptern

L1 Cansensus Growth Shors
1S Quantum Computing

L5 TWT Durable Compounders
|15 Hard Landing

LIS TMT Prohiable Growth

LS High Default Risk

LIS Golden Dome Basset

15 Boosters (Cycheals)

L5 Commodes Complex

LI China Impamers

15 Defense Tedinology

LIS No Landing

F Fffiownt Groath

LIS Foresgn Revenue

L15 Refinance Risk

15 Long Term Nvbr Marurines,

L Hard Assets, Low Obsolesce (HALD)

Ticker

MLUPTMMO
MLUPINMO
MLUPMOMOD
MLUMEMOR
MLUT MTSP
MLUXPORT
MLUSPACE
MLUGRID
MLUPSTMO
MLUPMAMO
MLOATACE
MLUSAI
MLOYCLX

ML CHMNGT
MLUSHRDW
MLAIINFR
MLSEMISM
MLUPVOLA
MLUTRANS
MLUMING
MLUSRNEW
MLUPBETA
MLUPFINM
MLUPVALU
MLCAINFR
MLUINDLUS
MLUSPOWR
MLLCHAMP
MLLINTC
MLUSCOPP
MLUSBATT
MLUDEIS
MLUNEOCL
MLUHALD
MLCYBRS
MLDIHEHS
MLLIT AXL
MLRETAIL
MLRSHORE
MLLILRYR
MLDIRSRT
MLUADOPT
MLIHMSLR
MLUQUANT
MLUTNTDC
MLHLAND
MLUTMTPG
MLUHDFLY
MLLGDOME
MLBOOSTR
MLCOAMOD
MLCHIMFT
MLUDEFTC
MLNLAND
ML UIECROW
MLFORER
MLREFIN

ML TMATS

BRI Basket

057
056
54
05
05+
53
053
052
53
050
019
044
048
047
047
016
045
4
(L
043
147
042
042
141

15 Cyrlwal Indusrrials ox Al
1S Wesk Balance Sheets
J15 Small Lap Eamers
5 Consensis Value Sharrs
pral Election Bashet
LIS Medicad
S Detense Clectoonics
LS Old Economy
15 Soft Landing
L5 EU D xposed
415 Software
LIS Nuc ear Ty Exposed
LS High Quahty Yiedd
LS Stagflation
15 Roomers Spend
L5 Unihty Growth Basket
LIS Discre tionary Momenturm Factor
15 eisure Trawe!
L5 Domestc Revenue
415 Defense Contractors
5 SMID Cap Liihmies
L5 Consumer Goods
L5 Consumer Services
5 Middle Incame Spend
L5 Health Care Momentum Factor
)5 Bond Praxy
S Regulared Urilimies
LIS Consumer China Tanff Exposed
415 Quality Factor
L5 Strong Balance Sheets
L5 Wellness Basket
115 Higher Oil Price ‘At-Risk™
|5 New Consimacnion
L5 Growth Factor
|15 Consensus Large Cap Shorts
)5 Detensie Industnals
LS Busiding Products
415 True Defensives
LIS Uty Deferseye Yield
IS Low Incorme Spend
|15 Leneration £ Hasket
115 Private Equaty Funds
LS Energy Momentum Factor

LIS Hym End Consummen

LIS Private Credht Proxy

415 Alremarive Managers

LIS Water Ecosystem

|15 TMT Defensves

LIS Pharma Hyperscalers Basket

L5 GLP-1 Dhsruption Risk

LFHALD Rashet

115 Indepe ndent Power Producers {IPPs)

Ticker
FALUICAL
MLWEAK
MLSME ARN
RAI DI
MLBZELEC
MLELECHD
MLUDELEC
MLOLDEC
MLSLAND
MLUSEURD
MLUSSOFT
RMLUSNLUICL
FMLHOYLD
MLSTGFLE
FALLIBOCGR
MLUSGUTE
MLUPCDRO
RLDNEIS
MLDOMSTC
MLDEFCON
MILUSLTTS
MLGOODS
MLSERVE
MLUMIDCG
MLUPHCAO
MLEBOND
MLURTGU
MLCTARIF
MLUPJUAL
PALSTRNG
MLUWELL
MLOILRSK
RALNCONST
MLUPGROW
MLDISSRT
MLUDINDU
MLUBUILD
ML TRUDLEF
MLUSRUTE
MLSPREE
MLUGENS
MLDIPTPE
MLUPENMO
MLLIPPS
MLDIHEC
MLPRCRED
MLUALTS
MLUH20
MLUTMTDF
MLURXHYP
MLXGLPT

MLDTELISM
MLDVOILX
MLEUGRID
MLEUBYTE
MLESURGE
MLELCOPP
FALELH EAL ()

BRI Basket
040

U srocks China cxpo
032 EUStagtlanon

UMax Momo Top

U Ukrane Rocouery

neustral Manufacturing
027 [old Miners

027 fperman Infrastructure

075 FLIRussalxposed

025

023

071 FUExposed o LS Consumey
019 EUShon Cycle Industral

rench Domestics
Q18 K Banks

014 DK MEA Candidares
013 EUDefermmves

013 FUSovereign Priority
013 EUMax Moma Bottam
012 EUEuropean Domestis
012 pUDefense Electronics
012 Germany Domest

H Domestic Names.
U Defence Exposed

BPAC Al Beneficianes

orea Corporate Reform

094 BPAC 56

087 [Faman Al basket

082 Korea Battery

QB2 JPY Winners Appreciation
082 [hira OpenCaw

075 Lhina Technology Localization
077 Japan (am Reform

Ticker
MITSTIEI
MLDTREFL
MLEUDER
WMITCCHIPFM
MLEUCYCL
MLELIRNE W
MLIUAMIR
MLD1GASK
MLIMCHL X
MLILSTAG
MLEMOMOL
WMLERBLER
MLDILSEU
MLEUDEST
MITINMAN
MLDTGLDM
MLEGEINF
WMITLIRLISS
MLEUMNAC
MLEUITBK
MITUSCON
MLEINSCY
MLDFRAN
ML LKBE
MLEADOPT
MLDMGEU
MLDICAPG
MLETARIF
MLESOFTW
WML LKMNAL
MLEUDEFS
MLEUSOVR
MLEMOROS
MLEUDOMS
MLEDEFEL
MLEGEDOM
MLECYCUS
MLLH TRAY
MLEUCONS
MLEUAUTO
MLUEDO WY
MLDVDEFE
MLEULUXG
MLUEDO WS
MLEINDEF
MLDTUKCS
MLUEHOME

MLHKAXIF
MLAPKRHO
MLHKARAI
MLHKKRPB
MLHKAPSG
MLHKTWAL
MLKRBATT
MLHKJPYA
MLAPCLAW
MLHKCTLC
MLHKIPRI

BRI Basket

070 Japan Frscal Impact

057 Lhea Robotics & Al

065 [hna Little Giants

059 Japan Indusrrials

059 Lhena Property

057 Korra Defonse

057 RPAC Nuclear

056 JFY Winners Depreciation
055 Puscralian Mining

054 Japan Taniff Cuposed
053 Japan Mgmi Transformation
02K Japan High EM Exposure
047 Japan Intlanon

047 [hina Al Supply Chain
024 BPRAC Dil exposed

044 Japan Exporter 1o the LIS
044 Korea Tourism

047 JPAC Allnfrastiucune
041 Japan Cychcals

039 PBPACEY

039 Japan GPIF

039 Japan NISA

03E Japan Sanacnomics

D3R Korea Depoet ex Auta/Tech
035 RPAC Shipping

035 BPAL Coal

034 [hwna Hhgh Dividend Yeold
031 fhena SOEs

026 freater L hina Robatic
025 RAPAC World Cup

024 Japan Defensives

023 Japan Dormestic Upcyde
021 PPAC Arline

020 HEK Dudl listed H-shares
0149 [ hera Anti Involution Basket
018 [ hna Consumpnion Stmulus
018 PPAC Petrochern

013 Japan Electric Fower
013 [ha Tanf

012 Lhea lmermet

004 [ hera Consumer Old

007 Macau Ganming

007 Japan Recsl

007 Japan Defense

004 [hing Mauonal Brand
003 Japan Wage Growah

003 Japan Engagement

'Zhuna Consumer New
095 BPAC Gold

083

081
075

Ticker
MLAPOT P
MLAPCHAI
MLHELHLD
MLAPJPIN
MLCNPROP
MLHEKRCHF
MLHENUCL
MLHKJPFX
MLHEALIMN
MLAFIPTR
MLAPJACA
MLHEHICH
MLHEK|PIF
MLAPAISC
MLAPTHI
MLAPJPEP
MLHEKRTM
MLAPAIIF
MLHK|RCY
MLHKAPRN
ML HEGPIF
MLHKNISA
MLARJPSA
ML KRRT P
MLAPSHIP
MLAPCOAL
MLAPCHIDW
MLHKZSOE
MLAPHURA
MLAPWC LIP
MLHK|PDF
MLARIDUE
MLHKFLYA
MLHKPREM
MLAFANTI
MLAPCHST
MLAPCHEM
MLJFIPEL
MLHKRPW2
MLHKCHIH
MLHELHLO
MLHKMCGM
MLAPJRE
MLAPJLEF
MLHKCBWM
MLHKJPWG
MLAPJPAT
MLAPHKCN
MLAPGOLD

BRI
077
o7
oan
070
068
D&
066
064
&4
063
060

058
Q57
056
056
055
ns?
051
047

038
036
035
034
033
03
03
028
028
026
025
023
021
020
019
019
015
014
0o7?
aos
005
Qo5
0os
004
ao03

003
a0l

Source: BofA Global Research. Data as of 15-May-26. *Disclaimer These Bofa baskets are proprictary baskets structured and maintained by the BofA Securities trading desk. For more details on these baskets. please
cantact the team. See BRI disclaimer in Fxhibir 8.

Bot CLEEAC RESIARIN




Remember, in bubble-builds FOMO can trump macro

Renewed inflation concerns following hot CPI & PPI prints and UK fiscal turmoil have
pushed bond yields sharply higher (US 30y yield > 5.1%) and paused the breakneck US

equity rally. However, despite this renewed macro risk, US equities remain relatively
resilient, still trading close to all-time highs.

Dissonance in the pricing of risk between equity & rates

Through the volatility lens, equity option markets are similarly looking through macro

risk, with the VIX still in the high teens. More strikingly, equity vol skews have now
become historically flat, reflecting risks to the upside vs the downside and in stark

contrast to the steep put skew in TLT vol (20" Yr Treasury Bond ETF; Exhibit 15). This

divergence is particularly notable given positive equity-bond correlation in recent weeks.

Exhibit 15: Unlike TLT skew, which has reached extreme steepness towards the put side, US equity vol skews are broadly looking through macro concerns,
pricing in resilience and greater call side risks in the near-term
1m 25d/ATMF put & call skew in US equity ETFs vs TLT (iShares 20" Year Treasury Bond ETF)
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What is driving US equity resilience to macro risk?

Given today’s FOMO-driven, reflexive backdrop, the relative strength in US equities is

—

'

(e

<

not surprising to us. As noted in our 2025 Outlook (see The roaring 2020s7), fear of
missing the upside in bubble-like regimes can overwhelm rising yields, as seen from the
strong Nasdaq rally in the latter stages of the Dotcom bubble alongside rising 30y yields

(Exhibit 16). The concurrent rise in equities and long-end yields over the past couple of

years has been a more recent example, with strong tech earnings results only bolstering

this trend in 2026. Today, 30y yields sit at one of the highest levels vs the past quarter

century for periods when US equities were similarly close to all-time highs, rivalling
2007 and the latter stages of the Dotcom bubble (Exhibit 17).

W e O x> O
_I_Jx_l_l
> = > =

1m 25d/ATMF call skeww

XLU

e ®
i..iﬂ 20%

XLV

e 80%

60%

40%

1)

0%

XLY
TLT

Lot CLus O RESL AR

100%



Navigating risks in both tails

As elevated macro risks collide with the fear of missing US equity upside, we continue to
see risks in both right and left tails, an environment well suited to the asymmetry of
options.

To hedge a further deterioration in macro sentiment, we particularly like TLT put
spreads as a limited risk way to protect against further long-end bond weakness. Despite
its recent uptick, rates vol remains largely subdued, which combined with steep TLT put
skew creates an historic entry point for TLT put spreads (payout ratio in 99" %ile since
2010; Exhibit 19).

Trade (TLT put spread): Buy TLT Jun 82-78 put spread for 51c
indicatively (7.8x max payout ratio; 30d-8d strikes; ref. 83.65).
Risk involves upfront premium paid.

To hedge a potential spillover of weakness into equities, we continue to like QQQ
expanding put spreads, which help mitigate strike & timing risk in a market prone to

upside asymmetry (see 12-May-26 GEVI for more details).

For the right tail, structures like near-dated QQQ call spreads continue to setup well for
limited-risk upside participation given flat call skew. Additionally, to cheapen equity
upside exposure via equity-FX correlation, we like NDX up, USDGBP up hybrids (see later
section).

Exhibit 19: With rates vol remaining relatively subdued and TLT put
skew steep, TLT put spreads are offering historically attractive payout
ratios to hedge against a further rise in long-end yields

TLT Tm 30d/10d put spread payout ratios

9x ——TLT 1m 30d/10d put spread
O 15-May-26

8x

Tx

bx

5x

4x

3x

1011112131415 16 17 '18 19 20 21 22 '23 24 '25 26

Source: BofA Global Research. Data from 1-Jan-10 to 15-May-26. Payout ratios based on indicative
mid prites



Risk of continued UK political instability creates cross-asset opportunities

What: Position for continued UK political uncertainty via:

(i) SX7E Jul26 102% calls contingent on SX7P remaining at or below
102% for 0.77% qEUR (78% discount vs SX7E vanilla calls; 90% implied
correl). Long SX7E vs short SX7P Jul26 40-delta (103% in each case)
call switches offer a vanilla alternative for just 0.35% (refs: 257, 353
respectively)

(ii) SX5E > 105%, EURGBP > 0.88 Jul26 dual digital for 7.69% (implied

correlation offer -22%, refs: 5800 & 0.87 respectively, 13x max payout)
(iii) NDX Sep26 107% calls contingent on GBPUSD <1.32 for 1.06%

(60% discount vs vanilla, refs: 29125 and 1.335 respectively)

Risks: Losses involve the premium paid for contingent calls and dual-
digitals. Call switches incur losses if the short call leg outperforms the
long call leg.

UK political turmoil triggers fiscal concerns

UK political risk has re-emerged within the first 2y of Starmer’s premiership. Following
heavy losses in local elections, and with party MPs calling for his resignation, the Prime
Minister now faces a leadership challenge. Potential successors span a wide range of
fiscal policy stances, and bond markets are beginning to price this uncertainty, against a
backdrop of broader inflation-related macro risks. 10Y Gilt yields are near post GFC
highs and recent sessions have seen historically large moves in yields, including a 99:%
ile 1-day sigma move on Friday (Exhibit 20).

Sterling typically acts as bellwether for UK political and fiscal instability. Recent price
action is consistent with this pattern with GBP/USD dropping 1.75% from its May-26
highs. Our FX strategists recently highlighted how UK assets have been underpricing
renewed political noise, and they expect GBP/USD to remain under pressure through
May and June (see The rates redress, 18-May-26). This is further supported in the latest
FX Quant Insight, 18-May-26, where our strategists note that Quant signals remain
bearish GBP too. Now, while Sterling weakness has historically supported FTSE
performance relative to broader European equities due to significant exporter exposure,
this relationship itself has weakened structurally over time, making GBP view-driven
FTSE-100 directional exposure less reliable (Exhibit 21).

Three expressions to position for continued UK political uncertainty

This backdrop creates a clear opportunity set in our view across relative value, cross-
asset, and contingent structures that benefit from dislocations arising on account of UK
idiosyncratic risk:

1.EZ vs UK Banks (SX7E vs SX7P ): UK Banks, in contrast to FTSE-100, retain
meaningful sensitivity to domestic politics through taxation risk and gearing to UK

economic growth, often reacting sharply to political developments. With UK banks
accounting for 28% (market cap weight) of the SX7P (see Exhibit 26), sustained pressure
on PM Starmer and a more left-leaning challenger could weigh on the index. Current
political uncertainty comes on top of an already challenging fiscal backdrop, with
inflationary pressures due to the Iran war. As a result, policy risk also remains elevated.
For instance, Angela Rayner, MP, has recently floated the idea of increasing the bank
surcharge from 2% to 5% as part of broader tax measures, a stance echoed by Andy
Burnham, who has also highlighted the importance of the fiscal outlook (see UK Watch:
Fiscal concerns 11 May 2026). According to our Banks' strategists, such a move could
reduce attributable profits by approximately 3% for the domestic UK-focussed Lloyds
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Recent relative outperformance (~2% in the last 2 weeks) of EZ Banks (SX7E) vs European banks (SX7P) reflects some UK
-specific risk premium but leaves more relative upside potential given the 4% underperformance since Aug-25 (Exhibit 22
). Moreover, Eurex Agent positioning data reinforces this view, as SX7E investor longs reduced in March since the start of
the Iran war while SX7P longs remained elevated (Exhibit 23). Meanwhile, a historic tightening in the SX7E/SX7P vol ratio
(to the 2« 5y %-ile), cheapens the cost of SX7P upside-contingent calls on SX7E (as the indices maintain ~100%
correlation). In our view, call switches are attractive too as a vanilla alternative (Exhibit 25).

2. European ‘war-relief’ rally at a 13:1 max payout: EU equities remain caught

between geopolitical uncertainty
and anticipation of a post

-war recoveg;. The SX5E is ) ) o ) )
currently mid-range relative to its pre-war Feb26 highs and Mar26 lows, with risk assets often leaning towards looking

through geopolitical risk. We recommend cheapening EU equity upside via hybrid dual digitals. While implied and realised
correlations between SX5E and EUR/GBP are currently negative (Exhibit 28), this likely understates the probability of a
joint move higher on account of idiosyncratic Sterling weakness (Exhibit 27). Indeed, a ‘war relief’ rally in EU equities could

plausibly coincide with continued UK- specific weakness, making dual digitals an efficient way to capture this scenario,
while offering a 13:1 max payout.

3. Nasdag-100’s anti-gravity rally, cheapened 60% by idiosyncratic GBP: NDX has rallied 15% YTD, making it the
best performing major global benchmark. Importantly, we see the index as being well-positioned to benefit from the Al race,
with new fast entry index rules and many upcoming IPOs possibly catalysing the next leg of an Al bubble (see How to own
the Al race). However, NDX Implied vol is historically high, making outright optionality expensive. Structuring NDX upside
conditional on GBPUSD weakness materially improves pricing. Option markets anticipate NDX and GBPUSD to be positively
correlated given their historical relationship (Exhibit 30), but this may break down if UK political stress drives Sterling lower
but US tech continues to rally, fuelled by new listing anticipation and investor FOMO {Exhibit 29). We think this creates an
attractive asymmetry for contingent call structures that offer a 60% discount vs outright NDX calls.

Exhibit 20: Gilt yields widened by a historically extreme amount last Exhibit 21: The accompanying Sterling weakness has typically driven
week, driven by global macro concerns and amplified further by relative strength in FTSE vs EU equities, albeit this has lessened over
emerging UK political risk the years (making FTSE less GBP-dependent)
10y Gilts daily sigma moves FTSE vs SXXP relative performance and its correlation with GBP/USD
8 Liz Truss mini- 3.1-sigma, 9%th = UKX-vs5-SXXP relative perf, correl with GBPEUR
Cond hudget Ok
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N 06
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08
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Source: Bof A Global Research, Bloomberg Data from 17-May-16 Gl 15-May-26. Sigma moves use Source: Bofa Global Research, Bloomberg, Data from 17-May-16 Ll 15-May-26
1-day rolling returns and the 3m trailing volatility preceding it A GRS RESTARTH
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Exhibit 22: UK-specific risks are clear in recent SX7E (EZ-Banks) vs
SX7P (European banks) outperformance, although the former’s long-
run underperformance leaves room for a further catch-up
SX7E/SXTP Price Ratio

0.77
— SX7E/SXTP Spot Ratio
0.76
0.75
0.74
073
0.72

071
May-25 Aug-25 Nov-25 Feb-26 May-26

Source: BofA Global Research, Bloomberg Data from 17-May-25 till 15-May-26

Al

Exhibit 24: SX7P-SX7E correlation remains close to 100% while the
SX7E/SX7P vol ratio screens historically low (2™ %tile)...

2m 40d call IV ratio for SX7E/SX7P and the 2m rolling correlation between
both indices. The horizontal lines show their respective current value.

1.4

— SX7E/SX7P 2m 40d call vol ratio
——— SX7E-SX7P 2m rolling corr (rhs)

21 22 23 24 25 26'

Source: Bof A Clobal Research, Bloomberg Data from 14-May-21 tll 14-May-26

Exhibit 23: Net longs in SX7E futures have sharply declined since
February, while SX7P has seen incremental net long positioning
Eurex A-accounts futures open interest (in contracts)

4090 = S5X7E Net Agent contracts (000's) I

800 ——5X7P Net Agent contracts (000's) (RHS) 8C

600 BC

400 r

[ran war
200

0 C
Jan-24 May-24 Sep-24 Jan-25 May-25 Sep-25 Jan-26 May-26
Source: BofA Global Research, Bloomberg, Deutsche Borse. Data: 02-5ep-24 to 14-May-26. EUREX

defines partiipant types as: Agent (rading on behall of customers ). MM (providing liguidity), Prop
(tracking for gwn account)

Exhibit 25: ... leading to a historically low cost of (+SX7E, -SX7P) call
switches
2m 40-delta call premia for SX7E, SX7P and their spread (rhs)

6.0%

S X7E, 73%ile

3.0%

0.0%
May-21  May-22 May-23 May-24 May-25 May-26

Source: BofA Global Research, Bloomberg, Data from 17-May-21 vll 15-May-26
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Exhibit 26: SX7P embeds significant UK banks’ exposure unlike SX7E,
which has proportionally higher exposures to EU banks

Top 5 countries vs bottom 5 countries in terms of market cap weights
difference between SX7E and SX7P and the corresponding market cap
weights in each index.

mSX7E mSX7P mSX7E-SX7P

30%
10%
-10%
-30%
A Q A
FEEE J T«

Source: BofA Global Research Data, Bloomberg Data as of 15-May-26
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Exhibit 27: European equities (SX5E) have been range-bound through
the war, but may rally hard on a potential ‘resolution’, while EURGBP
likely gains on UK political and fiscal concerns (GBP weakness)

YTD SX5E and EURGBP Spot levels

6,300
6,200
6,100
6,000
5900
5800
5700
5,600
5500

5400
Jan-26 Feb-26 Mar-26  Apr-26 May-26

—— SX5E Index

Source: Bof A Clobal Research, Bloomberg Data from 1-Jan-26 till 15-May-26.
_'|_|.:I'|___"_'.‘_'__'_.- }

Exhibit 28: Recent SXSE-EURGBP realised correlation and current
implied levels are negative, and could turn positive if both assets rise in
the coming weeks

Rolling 1y SX5E-vs-EURGBP realised correlation and the latest implied level

02

0

-02

-04

-06
——— SX5E,EURGBP = = =Implied Correl
-08

-1
May-16  May-18 May-20 May-22 May-24  May

Source: BofA Clobal Research, Bloomberg Data from 17-May-16 ull 15-May-26
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Exhibit 29: NDX has rallied 15% YTD, and Is now within 1.5% of all- Exhibit 30: Recent realised and current implied NDX-GBPUSD

time highs, while Cable may see further weakness on UK risk correlations are positive, but could turn negative if Sterling weakens
YTD NDX and GBPUSD Spot levels while NDX continues to make new highs
Rolling 1y NDX-vs-GBPUSD realised correlation and the latest implied level
o
- ——NDX Index f 7 1 |
3000 06 —— NDX, GBPUSD
29,000 - - - - Implied Correl
28,000 04
27,000
26,000 e Il
25000
24,000 0
23,000 I
22,000
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Source: Bof A Global Research, Bloomberg Data from 1-Jan-26 till 15-May-26.
el A CLaBAL RISZARCY! Source: BofA Global Research, Bloomberg. Data from 17-May-16 ll 15-May-26.

May-16  May-18  May-20 May-22 May-24  May-26

14



Exhibit 33: The FTSE China A50 (XIN9I) index has by far the most Exhibit 34: While XIN9I vol is in the 76" percentile, call skew is in the

inverted call skew relative to global peers. All else equal, this makes 7" percentile, meaning one is buying skew at historically low levels
XIN9I call spreads relatively cheaper XINSI 3-month 105% implied vol and call skew (105% minus 115% vol)
Call skew across indices globally (3-month 105% - 115% vol spread)
300 = XIN9I 3m 105% vol ——XIN9I 3m call skew (105-115) [rhs]
50%
S 905 1:8%) 70 4o
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=== Source: BofA Global Research. Data from 24-Jan+2022 through 15-May-2026

Source: BofA Global Research. Data from 24-an+ 2022 through 15-May-2026 tour good quality
data for XIN9I vals goes back to 24 Jun 2027}

FTSE China A50 - What's in there and what’s not in there

h rid’s leadi tt facturer has the high ight in the index at
Bk Rrong the o OB Ao TP (g anics ond Sl S primary hardware =" 2
Zhongji Innolight (5.5%, US$171 bn market cap) The world's leading maker of
optical transceiver modules, critical for Al data-centre transmission. Earnings
momentum will be spurred by surging Al-server spending by US hyperscalers. China's

approval of Nvidia H200 chips is poised to be a critical catalyst for the domestic high-
speed optical market.

Foxconn (3.8%, $201 bn) Foxconn Industrial Internet (FIl) is a subsidiary of Taiwan’s

Hon Hai Precision (the world’s largest electronics contract manufacturer). The company’

s top revenue generator and growth driver is its cloud computing division, fuelled by
surging global demand for Al servers.

Cambricon (3.7%, $112 bn) Specialises in Al accelerator chips for cloud servers, edge
computing and intelligent devices. As a fabless company, it designs chips manufactured
primarily by SMIC and focuses on China’s push for technological self-sufficiency.

Hygon IT (3.4%, $104 bn) 5104 bn) is a fabless semiconductor company specialising

in high performance x86-compatible CPUs and deep learning processors / Data Centre
Units for servers, workstations and Al computing. Also focusing on China’s push for
technological self-sufficiency.

Eoptolink (2.9%, $88 bn) Designs and manufactures high-speed optical transceivers
for AI/ML clusters, cloud data centres, telecom and enterprise networks. The company
benefits greatly from the global Al infrastructure boom.

At the same time, the more “software” China Tech giants, listed in HK, are not in the
FTSE China A50. This includes Tencent and Alibaba (US$523 bn and $323 bn market
cap companies, respectively).

16



Frequently asked questions about the BofA Bubble Risk Indicator (BRI)

In our 2026 Year Ahead report, we introduced the BofA Bubble Risk Indicator (BRI), a
price-based measure designed to detect bubble-like instability across financial assets.
Given strong client interest, we are now adding a weekly one-page BRI update to the
GEVI (see earlier pages). This update will track BRI levels across major markets and asset
classes, highlight pockets of equities exhibiting the most froth, and call out recent
increases in bubble-like price action. Below, we address some of the most frequently
asked questions about the BRI

The BofA Bubble Risk Indicator is intended to be an indicative metric only and may not be
used for reference purposes or as a measure of performance for any financial instrument
or

Coten omsont of Bofa Ciobdl Hesdoreh he BRY {ias bt created B et s o bendhark

1. How does the BRI quantify ‘bubble risk’?

A defining feature of historical asset bubbles is that volatility tends to rise alongside
prices. Building on this observation and drawing inspiration from how the four statistical
moments characterize a distribution, the BRI quantifies bubble risk using the first four
moments of an asset’s price action: (i) returns, (ii) realized volatility, (iii) price
momenturmi, and (iv) fragility/convexity..

These four moments typically become elevated during the frothiest phases of asset
bubbles, reflecting the influence of exuberant sentiment, one-sided positioning and
imbalanced supply-demand dynamics on price action. The late 90s dotcom bubble in the
Nasdaq provides a clear and pertinent illustration of these dynamics (Exhibit 35 &
Exhibit 36).

Exhibit 35: Both price returns and price momentum of the Nasdaq rose

as the dotcom bubble inflated

NDX 6m price returns and 6m price momentum

Exhibit 36: Nasdaq’s vol and fragility also rose into the peak of the
dotcom bubble as tech stock price rose
NDX 6m realized vol and 6m realized convexity

Bubble peak
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80% Bubhle peak 80%
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——bm returns 6m momentum (rhs)

Source: BofA Global Research. Data from 1-an-90 to 16-Jan-26.
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2. How is the BRI constructed?

The BRI is constructed as an average of three sub-indicators: a short-term, medium-
term, and long-term measure. Each sub-indicator ranges from O to 1. Using multiple
time horizons allows the indicator to capture bubble-risk dynamics that can develop at
different speeds.

T x-month price momentum = % distance of the current price from the X-month moving average price

‘00 05 10 15 20 25
——o6mvol

6m convexity (rhs)

Source: BofA Global Research. Data fram 1-Jan-90 to 16-Jan-26.
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7. Can an asset in a bubble have a low BRI reading?

Yes. A related limitation of the BRI's reliance on price data is the implicit assumption
that the asset bubble in question would result in historically elevated instability. While
the typical evolution of a bubble sees this happen as stretched positioning and
exuberance translate into volatile & fragile rallies with high momentum into the peak,
outlier cases where the bubble peak sees the bull run end in a whimper can occur and are
a challenge for the BRI (e.g., the Nikkei bubble in the 1980s, which saw its most unstable
rally earlier rather than later).

8. How can one use the short-term to long-term sub-indicators of the BRI?

As discussed above, the BRI aggregates short-term, medium-term, and long-term
sub-indicators to capture asset price dynamics across multiple horizons. In addition to

examining the sub-indicators to understand shorter vs longer-term trends, we also find
the range across sub-indicators provides a confidence level on the BRI reading, with
tighter ranges providing higher confidence. For example, a 0.7 BRI reading is likely more
informative when the sub-indicators span 0.6 to 0.8 than when they range from 0.4 to 1
.0, where disagreement across harizons suggests greater uncertainty.

9. What other indicators can help confirm elevated bubble risk?

At its core, the BRI is simply a parsimonious transformation of prices, avoiding a
“kitchen-sink” approach that incorporates explicit positioning, leverage, or PB data. This
keeps the framework robust to overfitting and makes it applicable across assets,
regions, and historical periods where such data are often unavailable or unreliable.

Despite the appeal of such an approach, we find the BRI most effective when used in

conjunction with complementary tools that can help assess whether frothy price action
is supported by fundamentals — for example, more traditional valuation (e.g., PV of cash
flows, valuation multiples, etc.) and/or positioning metrics (e.g., leverage, inflows, retail

trading volumes etc.) where available.

10. What universe of assets will be covered in the BofA BRI Landscape?

We plan to include BRI levels on a broad set of assets covering global equity indices,
large cap US equity sector indices (including the “Magnificent 7”), major commodities
(including the BCOM Index), and major cryptocurrencies (Bitcoin and Ethereum). In
addition to this core cross-asset universe, we plan to apply the BRI framework to popular
equity themes that have experienced significant inflows over the prior week. This
thematic lens is designed to spot emerging pockets of froth that may not yet be visible
at the broader index or sector level.
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Summary of Open Trades (19-May-26)

Price data for open level reflects the price on open date and does not necessarily reflect the

price at which the trade could be executed at the date of this report. Our trades are

structured to be executed on the open date and are not necessarily appropriate to execute

as formulated beyond that date.

Table 1: Summary of open trades as of 19-May-26
Summary of open trades as of 19-May-26

Open
Trade Description Date
Buy an SXSE Dec26 5000 call ifor 3% indic., spot ref 4895 45delra 62bps vegal,  5-Mar-24
initially delta-hedged
Buy an S¥5E Dec26 5000 coll 1 for 3% indic, spot ref 4894, 450olta, 62bps vega),  05-Mar-24
intially delta-hedped
Replicate a NKY Dec25-Dec26 365K FyA straddle with a static stnp of optionsat ~ 9-5ep-24
an implied FvA level of 186 To trade USS 100k vega
Consider financing the call ratio {"Trade 17) by selling a NKY 1-month 804% put far  7-Apr-25
099%
Buy NKY Dec25/Dec26 31,000 straddie FYAs for 21.27% {indic. Q=25%, R=05%)  7-Apr-25
Trade (SPX upvar): Buy SPX Dec26 B0% upvar for 18.4% indicatvely it & -1 28-Apr-25
convention, var ret. 24.55v, fwd ref. 5551
Trade (SPX fwd upvar): Buy SPX Dec2¥Dec26 80% fwd upvar for 17v indicatively  28-Apr-25
|t & 1-1 convention: Fad var ref, 23 fu; fud ref. 5551)
Long SPX 2028 annual dividend futuresy short SPX 2026 annual dividend futures  B-May-25
for 1 15net indicatively
Long SX5E Dec20 dividends, vs short 5PX Decf dividends. B-May-25

Buy SPX Dec26 110% upvar for 11.25v indic. [t & t-1 convention, var ref. 23v, fwd ~ 2-Jun-25

ref 5915)

Buy SPX Dec250ec26 110% beed wpvar for 11 36w indic 1t & -1 corwention: fwd  2Jun-25

var tef. 23 3v: fwd rel. 5915},

NIFTYM 37Jul-25 2400 23500 Tx3 put rativs for USD 36 Th-jun-25
[-0.14% of spot. indic. spot ref. 24.546,-8.8d, vols: 11.58%/16.253%)

-1x 24,400 put |-29d) & +3x 23,500 puts (-12d}

Bury SPX Der 26 ATM upvar for 12 2v indicatively (r & t-1 corvention; var ref. 2250 11-Aug-25
Sell SPX Dec 26 var, buy SPX Dec2é 60 upvar. ta collect 3 Sv indicatively (1& -1 11-Aug-25
conwention; var ref. 22 fw}

Sell SXEE Dec26 var, buy SX5E Dec26 60% upvar, tocollect 3. Tv indicatrvely {t &  18-Aug-25
t-1 conventon, var ret. 2 1vi.

Buy 1-year 105% 130% call spreads an a (51 1000 tracking basket™ far 3 57% 13-5ep-75
118d. 2% both legs). Cansider fully financing the trade by selling 1-year 73 5%

puts (37d 2%y calls ws 29 Sv put)

Sell iniually delta-hedged KOSP12 30-Dec-2% 110% calls and collect 1.12% (indic.  20-0¢1-25
spot ref 535.28, 23.7% vol. 20d). Consider hedging the nsk of a global tech rally

into year-end by buying QQQ 31-Dec-25 110% calls against the KOSPI2 calks for

056% (17 8% vols, 14d)

Buy S Dec26 ATR uprear for 13 95w indicatively (10v disc to vanilla: t & t-1 3-Nov-25
convention; Dec26 var ref 24v)

Buy Tx 20-Mor-2026 T06% call on o C51 1000 tracking bosket” for 292% (+29d,  3-Now-25
27 Av). Sell 1x ASHR US 20-Mar-2026 35 call for $0.71 (-2.15% of spot.; the

35.00 stnkeis 106% of spot, ref 33.00

[*= several banks offer CS tracking backets; indic. in quanto USD)

Sell NKY 9-Jan-26 55,000 calls far a JPYSA% credin 11 12% of spor. or 6 7% 10-Nov-2%
annualised 230 231 vol)

Buy Dec26 80% put on basket of HYG (38%I, SPX129%;. XLF (259%) & EEM (1%}  26-Nov-25
for 1.46% (27% cheaper vs avg of indwidual legs)

Ruy a basket of Dec 26 90-70 put spreads on individual underlyings SPX (53%). 26-Nov-75
KLF (3.2%), 1L1 9% & EEM 6% Tor 2 66% (woighted max payout ratio of put

spreadsis 7.7x)

Buy NDX Dec26 ATM upvar, currenthy 19.1v but target an entry level closer to 17w 26-Nov-25
[t & t-1 convention, var ref 29 %]

Buy Q0Q Jun26 660-750 call spread for $18 (-350/10D strikes, 5x max payout  26-Mow-25
rario. ref. 605 16}

Buy &-month 105% 125% call spreads on a (511000 tracking basket for 253%  26-Nov-25
(indic. 20d, 27 1w/28. Fv, quanto USDy

Buy long-dated OTM puts on NVDA. delta-hedged (e g NVDA 2y 10-dela putsh  26-Now-25

Sell SXSF Jun2f var (22 Bv] & buy | 7x Jun?? var (2374 26-Now-25
Buy 110% Dec2( SPX calls gEUR for 4.33% 117 bps over vanilla) 20-Nov-25
Buy 90% Dec26 SPX puts gAUD for 3.66% ( 16bps less than vanilla) 26-Nov-25

Open
9%
9%

186v

099%

21.27%
18.45v

17v
5115
5000
11.25¢
11 36w
0.75%
122
35
3

357%

11270 56%

1395

28924214%%

JrY5ad

1.46%

7 Bif%

190/
target 17v
SI8

253%

S830/4%
3BT N
2.33%

3.66%

Expected

Trade
Term
Dec-26

Do 26

Jun25

Dec2s
Dec2t

Dec26

Dec26

Dec26

Der 26
Dec26

Dec 26

Oct-26

30-Dec-25

Dec26

20-Mar-26

Fan-26

18-Dec-26

18-Dec-26

18-Dec-26
18-Jun-26

15:-May-26

21an-28
19-un-26
18-Dec-26

18-Dec-26

Rationale
Don’t miss a generational opportunity to lock in record low bong-dated CU val

Attractive opportunity Lo lock in record low long-dated EU vol
Long discountad Mikker vol. Fixed stnke Dec-25/Dec- 26 VA straddles at 18.6%
Catching a falling knife at lower risk: NKY 2m call ratios funded by 1m 80% put

Buy Nikkci Dec25/Dec26 straddie FVAs a1 21% - 4% below current 12m ATM vol
Position for spot up. vol up which leverage elevated tail skew and inverted term structure

Position for spot up, vol up which leverage elevated tail skew and inverted term structure

Position For the nomalization of the dividend fulures cune as Lime moves tsands
maturity and dividend growth is priced back in

Dec2G divdends are more heavity discounted for 5X5E than for SPX, despite what we view
as higher eamings nsk in SPX companies. relative to SX5E

Hedge upside pain with long delta. long vol positions that leverage elevated long-dated tail
skew

Hedge upside pain with long delta. long vol positions that leverage clevated long-dated wil
skew

Electionand geopolitics: Replace longs by Mikkei calls contingent on weaker yen

| everage rerard steep tail skew ro enter into bang val posirions via upvar
Lewerage record stoep Lail to enter into carmy rade via upr vs var

Yol-tocused? Collect »3v on SXSE Upvar vs Var

The law-cost/low risk way 1o buy China - deeply discounted call spreas

Kospi call vols near Liberation Day spike - Finally time Lo sell vol & hedge delta?

Own spor-up. vol-up exposure as Al bubble continues to inflite

LS50 1000 v ASHR calls: Benefit from repo with less Ching direetional risk,

Sell 39th percentile Nikkei calls as the Japan catch-up rally may take a breather

The convergence of private and public market risk creates opporturities for hedzing private
risk vath hquid, pubhc market hedges. Crucially, stress in public assets closely inked to
prvate markets may ultrmately impact prvate valuations, while potential hedge gains vall
give investors the Flexibility to add risk at better temms.

Given the higher volatility of the PF hedge constituents and significant decorrelation
potential we prefer buying pul spreads on individual constituents rather than on the basket

Trade long-delta, long vol via upvar to capture the spot-up, vol-up typically seen in asset
bubbles, with a deep discount to vanilla var

Asymmetrically capture equity upside while hedging a grind higher, which upvar can be
vulnerable 1o

The “artificially” cheap (511000 forward corresponds to an 8 vol discount Investors can buy
the most exciung part of the Chinese stock markev induding Al nnovation, at unusually low
& imited nsk

Tail hedge the Al trade with long-dated NVDA vol, which historically would have shown »35x
payaul vs rarry rast

1 ong Fwid var is mast artractive for SX5F vs glohal peers. Resize legs ta aut carry cast by dv
(45% better vs regular sizing) while preserving risk/rowsard

Foreign imvestors with unhedized FX risk in their equity investments can be subject to large
swings on USD volatiity. which quanto options can protect aganst.

Foreign imvestors with unhedged FX risk in their equity investments can be subject to large



Summary of Closed Trades (19-May-26)

Table 2: Summary of closed trades as of 19-May-26
Summary of closed trades as of 19-May-26

Trade Description

Sell 1 VIX Jun fut, buy 2 5 VIX Sep fut hold for at most one month (UXK5 ref. 250608, UXUS ref. 23.4036)

Buy SPX 23-May-25 5900 / 6050 1x2 call ratio (buy 1x / sell 2x) for $29 4 indicauvely (spot ref. 584419}

Buy QQOQ 30-May-25 490/515 12 call ratio tbuy T sell 2x) for $4 27 indicatively (5 9x max payout ratio; 30090
strkes)

Buy SPX over RTY 103% |un25 outperf. call cont on RTY up

Buy SPX Jun 5500/ SOOK4R00 put fly 1+ T-2x/e 1 for $39 2 (10x max payour ratio: net delta = -8: ref 5614 56)
Buy SPX < 95% & 10y SUHR < ATMI-30bps Jund® dudl digital {or Y. 25% indicatively §10.8x max payout rabio; ref.
5650. 3.78%

Buy VIX Jun 25/35 call spread for 89c indicatively (11.2x max pavout ratio, UXMS ref. 2001}

Buy Jun triple digital SPX < 95%. 10 SOFR > ATMf+ 10bps. EURUSD > 102% for 8% offer {12x max payout.ref 5460
384%. 1.134)

Sell VIX Jun 17 puts (UXM5 ref. 19.5) to buy SPX Jun 5950/6150 call spreads 1spot ref. 5844.19).

Bury 5P > 102%. USO < 955 Jun dual digital for 14% indicatively 1spot ief 5A50. 68 1)

Buy SPX > RTY Jul25 ATM outpert call for 2 B6% indicatwely | +85 correl bud: ref. 5747 2095)

Buy SPX > RTY Jul25 ATK outperf call conditional on SPX < 100% for 1.42% indicatively {50% discount to
unconditional. +85 comel bid: ref 5747, 2095)

Bury 5P Jul 95% put contingent on 30y SOFR = ATMF « 25bips at expiry for 0 36% indicatively (67% discount Lo
vanilla put: +3 corred bid; ref. 5980, 4.06%)

Sell ¥IX Jul 17 puts {UXN5 ref 2062) to buy SPX |ul 605046200 call spreads (spot ref. 5313.44) Sizing far zero cost
~15PX call spread far every 100 VIX puts sold

Buy SPX Juf 5850/5250 put spread for $39.4 (15.2x max payout ratio; -250/5D strikes; ref. 6036.78)

Buy USO Jul 82 / 92 call spread for $1.63 indicatively (6 1x max payout, -35D/150 strikes. ref. 77 39).

Buy KRE Jul £1/66 call spread for SO 74 indicatively (6 8x max payout ratio; ~40DVED strikes; ref 59 54)

Sell VIX Aug 16.5 puts (UXQ5 ref. 20.1) to buy SPX Aug 6300/6500 call spreads (spot ref. 6188.83). Siang for zero
costis -065 SPX call spreads tor every 100 VIX puts sold.

XUA Jun25 110% 130% call spreads for 2. 94% lindic 22% delwa) Partially funded by selling a NKY Jun25 1100 call
conditional on US 2yr rates lower, for 102%

Buy XINY| 274un 2025 105% 115% call spread for 2.20% (indic. Spot ret. 13450, 19% delta vols. 24.0/25.3, 4 5x
max payout].

Buy KOSPIZ 3-manth 90% 105% 11.2% call spread collar for (0 39% (indic. spot ref- 353 24, 35d, vols:

21.1%/17 5%/16.4%)

Buy an HSCEI 16-May-259.100 9,700 10,300 call tly for HKST7.5

Baty NKY 2-manth 107% 114% 1x1.5 call ratio for 1.299% 1 107% call /-1 52 114% call {5.4x may payout ratio)
Buy SPX 8-Aug 6400 straddies delta-hedged at 10 7% implied vol (spat ref 6379) paired with long VIX Aug 16.5/15
put spreads tor 60c

Long HSCFI 15-Aug-25 9,100 9,800 call spreads for HKD 8%

Buy NIFTYM 28-Aug- 25 25 500 calls for 52349 lindic ~095 %, rel: 25091, +38% delta, 10 4% vol)

Buy SPX Sep 6000 calls cont. on EURUSD < 100% at expiry tor 1.17% 160% disc. to vamilla cals, +17 correl bid. ref.
58101, 1.08 spot)

Buy VIX Sep 30745 call spread for S1.50 indic mid levels) 10x max payout ratio: LXUS 23.75)

Buy VIX Sep 30750 call spread for 52 indicatively |10 max payout ratio; UXUS rel 2350

Buy SPX Sep 95%/75% put down & out for 1.03% indicatively (continuous obs.. 58% discount to put spread, ref.
5534 08)

Buy SPX Sep 95%/85% put down & out for 26bps indicatively (tontinuous obs.: 79% distount Lo put spread: ref,
5912.12)

Bary SPX < 95% / LSO » 107% Sep?5 dual digital for 8% indicatively | 1.2 % max payout rario. carrel bid +0, ref 6073,
B0O22

Buy VIX Sep 18/17/10 put ladder (+ 1/ - 1%/ < 1x) for 120 indicatively (8 3x max payout UXUS rel. 21 80).

Buy EEM Sep25 51/55 call spreads for 47c( -35d/5d strikes, ref. 49.1350).

Sell VIX Sep 16 5 puts {UXUS ref 20051 to buy SPX Sep 6750/5%00 put spreads spot ref. 6318 67}, Sizing for 7era
costis ~0 75 SPX pul spreads for every T00VIX puts sold

Buy SPX 30-Sep 6350-6100 put spread for $37.2 indicatively i6.7x max payout ratio, -35d/15d strkes; ref. 6415.54).

Buy SXSF jund5/Dec?5 floating { 110% of spor) FYA cafl for 1 1% (14w

Buy o Jun2’ ATME {115% strike) call on retum dispersion on g basket of low fes history] vol stocks that are most
positively & negatively peared to USD

Buy SXAP Jun25 105%-115%-125% appearing call spread (daily obs } for 1.96% indicatively (10 2x max payout ratio,
32bps/ 19% premivm to vanilla 105%-115% call spread, ref 567 64)

Buy 1.3x SX7E Jun25 30d puts. fully funded by 1x KRE Jun25 30d put {spot refs: 177.78 and 61.71. respectively).
Altematively, consider SX7E Jun25 put spreads.

Bury SKXP Jun?5 103 5% ¢ 23-delra) calls for 82bps iref 5506} for continued Furnpean upside exposure ar low cost
Buy Junl5 105%-115% MDAX call spreads for 2 8% ndicatvely

Long 1.2x SXXP, Short 1« SX6P 350 Jun25 put switches for zero premium (rets 564. 395 respectively

Open Date
14-Apr-25
12-May-25
28-Apr-25

26-Nov-24
10-Mar-25
10-hdar-2%

17-har-25
14-Apr-25

12-May-25
12-May-25
24-Mar-25
24-Mar-25

19-May-25
27-May-25
16-Jun-25
234un-25
30-un-25
304un-25
26-Nov-24
18-Feb-25
24-mar 25
10-kar 25
7-hpr 25
29-ul-25
304un-2%
22ul- 25
24-Mar-25
A-Apr-75
f-Apr25
28-Mpr-25
21-May-24
16-Jun-25
234un-2%
29-Jul-25
4-Bug-25
2-5ep-25
19-Aug-24
26-Noy-24
10-Feb-25
24-Feb-25
18-Mar-25

11-bar-25
4-Mar-25

Open Level
5000
$2940
8427

059%
53920
9.25%

5089
Bon

S0
14%,
280b%
142%

3 36%
40
539
5136
S0 74
50
294%/1.02%
2.2%
3 39%
0.9%
1 29%
10 7v 1. 7% / G0C
HKDBY
3Y5%
1%
5150
52060
1.03%
020%
A%
14c
47c
SO.00
53720
1 1%
2%
1 G6%
0%
82bps

2.8%
0%

Close Level
500140
0
52089

51784

265%

5124

0
0
5227
511.9715

%
0

My
14w/ 5109

5201
5064

v

Close Date
2-May-25
23-May-25
30-May-25

20-un-25
0-un-25
204un-25

18-Jun-25
20+un-25

20-un-25
20-un-25
184Jul-25
18-ul-25

18-Juk-25
18-Juk- 25
18-uk 25
18-Juk- 25
184uk-25
20-Aug-25
134un-25
27-un-25
Jun 25
16-May 25
Jun 25
20-8ug-25
15-Aug-25
Aug-2h
19-Sep-25
17-Sep-25
1/-5ep-2h
19-Sep-25
19-5ep-24
19-5ep-25
17-Sep-25
19-5ep-25
19-5ep-25
30-Sep-25
Jun?s
20-Jun-25
Jun2s
Junls
Jun?s

Junls
Jun2s

Rationale
Trade exited early
Trade expired
Trade expired ITM

Trade expired
Trade expired
Trade expired

Trade expired
Trade expired

Trade expired [TM
Trade expired
Trade expired ITM
Trade expired

Trade expired
Trade expired [TM
Trade expired
Trade expired
Trade expired ITM
Trade expired ITM
Trade expired
Trade expired
Trade expired ITM
Trade expired
Trade expired [TM
Trude eupired [TM
Trade expired
Trade expired
Trade expired
Trade expired
Irade expired
Trade expired
Trade expired

Trade expired

Trade expired ITM
Trade expired [TM
Trade expired

Trade expired
Trade expired
Irade expired
Trade expired
Trade expired
Trade expired

Trade expired
Trade expi@d ITM



Table 2: Summary of closed trades as of 19-May-26
Summary of closed trades as of 19-May-26

Trade Description

As a zero premium call switch alternative, fund SX5E 40-delta calls with SX6P [EU-Utilities) 40-delta calls {refs:

4392 30 and 42509 respectively)

Buy SX5E 15-Aug-2Y 40d/25d (58 5%(/94.2%( ) put spread for 1% indicatively (60% discount vs naked 40d put. 4x
max payout ratio, spot ref. 5326,

Buy an Aug-75 SX5F up. FURUST up dual digital qFUR 130-delta strikes an both assers are 5550 and 1.17
respectively) for 12 5% indicatively irefs: b345 & 114}

Long Aug-25 SX7E<95%, Brent futures (COVS) > 85 dual digital for 8.65% indicatives | Correlation bid -18%, refs.
SKTF 19685 and COWS 74 4)

Long FISE Augdh 97 0% | 30-della) puts Tor 1.06% [ref: 875804)

Aug25 20001+, 4x 103%, -1x 96%) zero premmium nsk reversals on SXSE {ref. 5371)

Buy + 1x QQQ Oct 605-625 call spread 1 - 300/ 100 strikes). sell - 1x QQQ Oct 545 put {- 100 stnke) for $1.87
indicatively iref 59097,

Long SX5E 12-5ep ATM straddle for 2 4% ndic. (Ref: 5291} and look w enter long Y2 O, short Nov Tulures at -0 6y
or better.

Trade 1 {protecrion): Zero cost XINDI 3-month 96% 90% 1x3 put ratios for 0.05% credit, rolled 1-2 months into the
Lradke lindic. spot ref 14962 della -6 1%, vols: TH 51743 «3x 90% putls - 1« Y6% put

Trade 2 {participation). XINSI call spreads for investors wanting to add upside. Buy XIN% 3m 105% 115% call spread
for 1 38% rindic spot ref- 14,962, 20% delta. vols: 20 1/23 0.7 2x max payout]

XINYI 3-month 95% B5% put spreads for 1.7% tindic. spotref 14,825, delta -22%, vols: 2002 Tv. 5. 9k max payout)
Buy long ¥iX Nov 18 puts vs short VX Apr 18 puts tor 50.10 indicatvely

Bary NIYX Dec 25 ATM vpvar for 17w indicatively {t & 1- 1 convention, Dec?5 var ref. 25 1)

Buy NDX Dec 25 80% upvar (o 20115y indicatively (L& -1 convention. Dee25 var ref. 25.Tv)

Buy NOXX Dec25 ATM upvar for 16.8vindicatively | t & t-1 convention)

Rary NDX Dree 2% ATM upvar for 18 15y indicatively (1 & t-1 convention)

Buy 31-Dec-2b SPX 6250/5 75005250 put laddoer (+ 17 =T/« T for SA0.1 indicatively (12.4% max payout ratio; spol
ref, 637345}

Long SPX Dec 6300/5800 put spreads for -575 indicatively or 1 16% of spot 16 fx max payout rtio; ref. 6449 23,
outright or paired with long VIX Nov 18/15 put spreads for $1 13 indicatively 1.2.6x max payoul ratio. UXXS ref. 20 70)
Buy SPX 31-Dec-25 95% / B5% down-and-out put for 0.31% indic 1cont. obs., 32x max pavout ratio, 68% discount to
vanilla put spread; ref 6654).

Buy SPX 31-Dec-25 95% / 85% down-and-out put for U.28% indic 1cont. obs.. 35% max payout ratio, 65% discount w
vanilla put spread, ref 6735.131.

Sell VIX Dec 16 5 puts {UXZS ref 1993} to buy SPX Dee 7000/7250 call spreads {spot ref. 6852 43} Sizing for zero
costis =07 SPX wall spreads per - 100VIX puts sold.

Buy 12-Jun-25 85%/65% Best of Put spreads on NKY/KOSP12/ SXSE/SPX for 0.50% (indic. quanto USD, 64%
discount (o avg vanilla 40x may payout ratio

Buy 19-Dec-25 B5%/65% Best of Put spreads on NEY/KOSPI2! SPX tor 0.90% (indic. quanto USD, 56% discount to
v vanillay

Bu%' Sepds NKY> 104% / USLIPY > 104% dual digital at maturity for 15.8% (+37 corel offer_red, 37,760, 150.0) 6.3«
max payout

Buy VI Feh 26 15.5/20/25 call spread collar for S0 17 indicatively 1UXGA ref 17 92)

Dec25 «DAX vs -SXDP zero-premiurn call switch (20-delta strikes, refs: 24160 and 1030 respectively]

Long SX7LC Dec25 Appeanng Put Spread (€205-€185-€160) for 2.65% (ref. 216.8%)

Long Dec25 DAX vs SXSC 102.5% outperformance, conditioned on EURUSD » 1.2 at expiry for 0.84%

Buy DAX Do 25 call spread callar {» 24800 call- 25500 call-2 2400 put ) for 0 cost

Buy DAX Dec25 105% call conungent on EURUSD = 1.20for 0.77%

Buy SXSE Dec25 put ladder +5350/-5125/-4875 for 10bps premium indicatively

Replace FTSE longs with Dec2S 103% (- 2800 calls for B0bps {ref- 9299 84}

Long Dec25 35d-15d (97.2%-92 3% CAC put spreads for 0.98% indic {max payout ratio of 5.7x

DAX Dec25 102.5% calls, contingent on the CAC <102.5% at expiry for 39bps (-69% discount vs vanilla calls)

Long Dec25 VolSwap dispersion on custom names vs the ESTX50

Buy DAX Dec-25 B5% upvar for 18.3v {tair vanance ref of 23 3vi

Long SX5C Dec25 Volswap, short SXSE Dec25 Varswap for a credit of 2.9v indicatively jvar ref. 23.75). Far amaore
defensive alternative. shorl 095« Varswap vs the Volswap for 1.7y, indicatively.

Long SX7L-SX5E Mar26 60-110% Comdor Var Spread tor 7.7v (vanilla var refs.9.9v, 31.5v & 21 6 respectively. T&T-1
convention)

SEF calks quantoed into EUR {for only 3 bps more than vanilla Dec25 102 5% calls that cost 1.86%)

Cheapering S&P calls by conditioming on EUR higher, also quantoed into EUR for 1.23%, a 35% cheapening vs Dec25
SPX 102.5% calls qEUR).

Sell SH5E Decds ATM Dowrar vs buy Var o collect 4 7y 1 1-convention, var ref: 14v)

Buy Dec25 FTSE div futures as a Dollar Ivs Sterling) strength benehiciary

Buy TWSE = KOSPI2 103% 11-Sep-25 outperformance call contingent on KOSPI2 up for 1.52%

Buy a 27-Jun-25 110% Worst of Call on 700 HK/ 9988 HK /1211 HK for 2 5% 16:3% discount to average vanilla call
cost}

Buy 12 Sep 25 NKY>SPX 3% outperformance call contingent on USDJPY » 3%, 2 8% offer {indic. contingency gives
38% discount)

Buy NIFTYM 29-May-25 23,200 25,200 bullish nsk reversal for INR 24 (-0.10% of spot, indic. spot ref: 24,329.37d,
vols: 17.2%/12.8%)

{Appearing call spread): Buy XING Sepd's 105%-115%- 1 25% appearing call spread (conbinuous obs } for 1 82%

Open Date
12-May-25

27 May-25
2Jun-25
234un-25

23un=24
15-ul-25
15-Sep-25

2-Sep-25
26-Aug-25
26-hug-25

9-Sep-25
22-%ep-25
26-Nov-24
26-Nov-24
27-Jan-25
24-Mar-25
11-Aug-25

18-Aug-25
13-5ep-25
20-0ct-25
3-Now-25
16-ul-24
26-Nov-24
3-Mar-25

12-jan-26
1hul-24

A-hug-25

11-Aug-25
18-Aug 25
18-hug 25
18-Aug 75
29-%0p-2Y
270125
27-0ct-25

26-Now-24

11-Mar-25
f-May-75

4-hug-25
22-5ep2Y
22-Sep-25

29-50p-25
26-Now-24
3Teb-25
18-Feb-25

14-Apr-25
28-Mpr-25

28-Apr-25

Open Level
0

1%
17 5%
8.65%

106%
0%
5187

2.5%/-0.6v

0%
1.38%

1.7%
50.10
1
2015
168y
18.15¢
54010

575/5113
31bps
28bps
S000

0950%

SO.11
5%
2B5%
(R4%
0
0.77%
10bps
B0y
058%
39bps

95¢

183v
29 credit

77v

1 84%
1.23%

a4ty

2995
152%
2 5%

INR 24

1.82%

Close Level
23%

=

[=]

0/-205v
n

0

0
5239
1577
23.30v
1512y
1498w
0

0/199

el .
YN oooc oo ;
ES

:’.'DC:..
g

=
-

-4 3w

10.2v

0%
0%

4 Tv collected
390GBP
]
0

]

Close Date
Jun2%

15-Aup-25
Aug-75
Aug2s

Aupdh
Aug-25
17-0ct-25

Now-25

Mew 75
Now 25

Nov 25
Now-25
19-Dec-25
19-Dec-25
19-Dec-25
19-Dec-25
3-Dec-25

19-Dec-25
31-Dec-25
31-Dec-25
19-Dec-25
Jun-25
19-Dec-25
Sep-2h
18-Feh-26
Dee-25
Dec25
Dec25
Dee 25
Dec 25
Dec 25
Dee-25
Dec 25
Dec 25

19-Dec-25

19-Dec-25
19-Dec-25

20-Mar-26

19-Dec-25
19-Dec-25

19-Dec-25
19-Dec-25
11-5ep-25
274un25

Sep25
29-May-25

Sep-25

Rationale
Trade expired

Irade expired
Trade expired
Trade expired

Trade expired
Trade expired
Trade expired

Trade expired

Trade expired
Trade expired

Trade expired
Trade expired
Trade expired
Trade expired ITM
Trade expired
Trade expired
Trade expired

Trade expired
Trade expired
Trade expired
Trade expired
Trade expired
Trade expired
Trade expired

Trade expired
Trade expired
Trade expired
Trade expired
Trade expired
Trade expired
Trade expired
Trade expired
Trade expired
Trade expired
Trade expired
+25%
Trade expired
Trade expired

Trade expired ITM

Trade expired
Trade expired

Trade expired ITM
Trade expired
Trade expired
Trade expired

Trade expired
Trade expired

24
Trade expired



Table 2: Summary of closed trades as of 19-May-26
Summary of closed trades as of 19-May-26

Trade Description OpenDate Openlevel Closelevel CloseDate  Rationale

{Up & out cally Buy XINGI 29-50p-25 105% calls with 27-Jun-25 window knock oot ot 115% for 1 83% tindic 26% 28-Apr2s 1 #30% 8.14% Sepr25 Tradeexpired [TM

discount tovanilla call, ref. 13,2001

Sell TWSF 18 5k/19 5k/21.5k Put Spread Collars {PSO) and callect TWD 34 (-0 17% of spor. indic. spot ref- 20.500. G-May-25 TWD 34 20048 TWD Aug-25 Trade expired

37d.vols: 28 6%/25 8%/21.4%})

%&T\;&s 1mi3m 22k call calendar for TWD 132 (0.64% of spot, indic. spot ref. 20,522, 7d, +15.1 vega. vols. &-May-25 TWD 132 215674 (B.8%) Aug-25 Trade expired ITM
N A%

Buy HSCEl delta 1 overlayed by a near zero-cost 15-Aug-25 7,700 9.100 nsk reversal for HKD 11 credit tindic. 0.13% 12-May-25 HKD 11 46886 HKD 15-Aug-25 Trade expired ITM

of spati

Buy HSCEN 20-un-25 151 5 8800 9,200 tall ratio for HKD 49 {indic. 0.58% of spot] (Options on futures, Jun fut ref 12-May-25 HKD 49 0 Junds Trade expired

8500, +5 delta Vobs: 27.3% / 28.0%)

Sell NKY 2m + L= To- Do+ T 32,500 35,000 40,000 42 500 "iran condor™ for JPY 515 |- 1.4%, equivalent to 8 2% 19-May-25 Y515 JPY515 Jul2s Trade expired

yield per annumy

Buy NKY 8-Aug 2025 double-no-touch on 36,000 and £0.000 for 11%. spat ref 37 499 {indic. S« max payout, 19-May-25 1% ] 8-Aug 25 Trade expired

rantinuous absenation)

Buy KOSPI2 2m 105% calls (0.98%; financed by selling KOSPL 1m 95% put (0.57%) for .41% of spoL 27-May-25 0.11% 17.31% Jul-25 Trade expired ITM

Trade NIFTYM 26-Jun-25 24,200 23,500 1x3 put ratios for INR 12 {-0.05% of spot. indic spot ret. 24,717, -6,5d, vols. 2un-25 INR 12 0 26-un-25 Trade expired

1684%/15 35%

NIFTYM 31-ul-25 24400 23,500 13 put ratios for USD 36 164un-25 0.14% 0 314ul 25 Trade expired

1-0.14% of spot. indic. spot ref. 24,946, -8.8d, vols. 14.58%/16.23%)
A1x 24,400 put {-29d) & +3x 23500 putsi-12d)

Buy KOSPI2 3-month 360 440 nsk reversals for a KRW 0.7 credit (indic. 0.17% of spot) instead of taking profits on 234un-25 KRW 0.7 12 T4 KRW Sep25 Trade expired [TM
longs in Karea

Buy TWSE 3m 110% calls & sell KDSPIZ 3m 110% calls and collect 0 33% (spot ref 22615 & 43078, for TWSE and 154ul-2Y 033% 4 68% Out-25 Trade cxpired [TM
KOSPIZ, respectvely. 17.7/19.1% vols. 12.5/17.6 deltas)

Sell NKY 1m 105% calls and buy 3m 105% calls for 0 98% (indic Spot ref- 30,460, wols- 17 2/17 7} 15-ul-25 0OR% D615 Oct-25 Trade expired [TM
Buy Nikkei 10-Oct 2025 105%-115% call spread for 1.01% {indic. Spot ref: 40998, 21% defta, vols: 17.3/18.1,99x 294ul-25 101% Uyt 10:0ct 25 Trade expired [ TM
max payout).

Lorg HSCEL 21-New-25 1215 105% 110% rall ratias for 0 39% (indic , oprions on futs, spot ref: 8 89317 8x may 4-Aug-25 0 30%, 0 21-Now 25 Trade expired
pdyoul]

Buy 12-Dec 25 NKY>SPX 103% outperf calls for 2.60% {indic } 18-Aug-25 2 R0% 1.27% Dec 25 Trade expired [TM
Buy KOSPIZ 3-manth 105-115% call sprcads for 162% tindic spor ref- 478, 24d, vals: 19 2%/19 4%, 22-%p-75 167% A 8% Ne¢-75 Trade expired ITM
Buy NKY 3-maonth 105% 115% call spreads for 1.62% (indec. Spot ref: 45,043, 24.6 delta, vols: 19.2/188, 6.2x max 19-Sep-25 162% 3.29% D24 Trade expired I TM
payout)

Buy a TWSE Imy/7m 30k call calendar for TWD 183 (065% of spot, indic spot ref- 27,994 9d, «17 3 vega. vals: 27-0¢1-25 TWD 183 0 Deg-25 Trade expired
18.3%/ 18 2%

Buy NIFTYKS 24-Feb-26 25.5k/26.5% call spread for USD 189 {indic 0 75% of spot. spot ref: 25048 vols: 26-an-26 4189 0 24-Feb-26 Trade expired
1190/ 11 4% delta 29 3%

Buy TWSE 18-hfar 34 5k calls funded by selling 23-Feb 30.5k 28 9k put spreads for TWSG5 (spot ref: 32,065) 26an-26 TWS65 0 18-Mar-26 Trade expired
Sell NKY 13-Teb 57k calls to fund 13-Mar 57k/60k call spreads for JPY 277 10,8« max payout {indic. 0 52% of spot, 2-Feh-26 JPY 277 0 13-Mar-76 Trade expired
ef- 53806, 31 Yv 28 bv 28, 3v. delta -2%)

Buy QQQ Mar26 660-720 call spread tor $8.92 indicatively (6.7x max payout ratio, - 27d/7d stnkes, ref. 599.44). 29-Sep-25 5892 0 Mar26 Trade expired
Buy SPX ar26 105% all contingent on XAU > 102% at expiry for 1.31% indicatively 29-Sep-25 131% 0 Mar26 Trade expired
Buy QQOMar26 675735 call spread for 58 25 7. 3x max payout ratio; - 25d/7d strikes; ref 61156} 20-0k1-25 5825 0 Mar 26 Trade expired
Buy TLT Mar26 88 puts for 51.31(-300 strike. 4. 1% OTM. ref. 91.78) 27-0ert-25 5131 $2.17 Mar26 Trade expired ITM
Buy TLT {20+¥r Treasury Bond LT Mar26 86 puts for $1.03 1-250 strike. ref. 90.01} 26-Now-25 g1 5017 Mar26 Trade expired [TM
Bury 30y SOFR > ATME + 20bps / XA > 106% MarZ6 dual digitals for 795% (12 Sx max payout rario, - 18 correl offer, 26-Now-25 7 05, n Marlé Trade expired
ref. 3.9550, 2078.70)

Buy GLD Mar26 490-550 call spread for $3 3 indicatively (6 max payout. -36d (5% OTM)/ 11d (18% OTM) stnkes, 26-an-26 599 0 Mar26 Trade expired
wef 464 7}

Buy 1x EWZ Mar26 40 call, sell 1 Jul26 48 call for 14c indicatwely (28d/14d stkes. ref. 37.585) 17-Feb-26 50.14 018 Mar26 Trade expired
Buy Mar26 straddle on liquid EZ banks vs short SX7C straddle for 2. 36% 26-Nov-25 236% 1.2% 20-Mar-26 Trade expired ITM
Buy SPX MarQ 6525-5925 put spread for S50 indicatively. ref 679594 9-Mar-26 S5000 50 31-Mar-26 Trade expired
Buy WM MarQ 240-215 put spread for $2.60 indicatively. rel 25362, 9.Mar-26 5260 50 31-Mar-26 Trade expired
Buy GLD Apr26 450 calls (- 106% / 35d strike.. sell SLY Apr2b 120 calls (-155% / 17d stnke) notional-matched for 12-Jan-26 50 50 17-Apr-26 Trade expired
rern cost indicatively (ref 473.26.77.34)

Buy SPX Apr26 GB00/6300/5800 put ladder i» 1xf- 1w/~ 1x) for 5638 indicauvely (7 Bx max payout -40d/154/5d 2-Mar-26 %638 50 17-Apr-26 Trade expired
strikes; ref. 68R1.62)

Buy SPX Apr2 6 97%/85% MO for 57bps indicatively {50% discount o vanilla put spread; ref 688162, 2-Mar-26 57bps 1% 17-Apr-26 Trade expired
Buy VIS Apr 20-18 put spread for 5050 mid indicotively {45 max payoul retio: UK ref. 2430} 23 War-26 0.5 mid 52 15-Apr-26 Trade expired ITM
Long SX5C Apr26 6175 (-30d call (1. 2%, ref 5992 4} short ¥2X Apr26 18 put (ret 206 ina -1.8 contract mto for 17feb-26 10bps ] Apr-26 Trade expired
almast O cost {10bps credit of eq notionall

Buy SXEP<95%. USO US > 110% May26 dual dizial for qUSD 8.9% indicatively (11.2x max payout; ref. 517 66, 16-Mar-26 8.0 0 May26 Trade expired
117.06

Buy LSO May26 80 P0VED put fly (+1x/- 212} for ST.9mid indicatively (5.2x max payout ratio; ~30d/1 5d¢5d strikes; 2-Mar-26 51 Grnidd 0 Muay 26 Trade expired
ret. 87.19}.

Source: BofA Glahal Research. Prices reflective of mast recently available data which may be delayed in some cases “Trade Value” represents current valuation of trades initiated on the “Open Date”
Lot GLOZAL RITEARC: |
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Acronyms

BTD: Buy-the-dip

FOMC = Federal Open Market Committee

NFP = Non-Farm Payrolls

SPY = SPDR S&P 500 ETF Trust (ETF)

QQQ = Invesco QQQ Trust (ETF)

CPI = Consumer Price Index

XLF = Financial Select Sector SPDR Fund (ETF)

ATM = At-The-Money
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