CTA Position Estimates

Sig(Today) Sig(1d) Sig(1w) Sig(1m) CurrentLevel LevelToSell LevelToBuy Pos(Today) Pos(1d) Pos(iw) Pos(1m)

Bonds usp_1oy G0N G0 00 0O 139328 138.218 nan 58.37 57.21 54.72 26.63
Eur_toy |G DGO ica- s3 17666 | 176392 | nan 36.47 35.76 32.48 11.05

sv_oy [ = Bl 214 nan 152.838 -38.2 -36.16  -14.61 -13.93

GgBp_10y [0 G0 00 e 1378 134.978 nan 29.63 29.61 28.85 13.96

AupD_toy G0N e e s3 99.1 nan 553 5.09 5.02 1.26

cap_1oy  [GON DGO 00N e 154.04 149.819 nan 2.89 29 2.84 1.86

cir_toy SIS = 14 172193 185.118 -1.62 1.8 -1.34 -1.28

FRA_10y |00 G0 e s3 167.72 164.615 nan 2.63 2.62 2.07 0.74

ITA_10Y . 100 | 10 | 100 @ 53 143.33 139.02 nan 1.64 1.8 1.39 0.4

esp_toy G0N e e s3 156.61 4 nan 2.24 2.23 1.7 0.52

MM ED4 P00 e e e 99315 nan 178.2 178.2 180.96  167.22
ER4 "% || % | =5 =53 100.495 100.48 100504  -112.85  -112.85 -99 88.66

YE4 PSS s 100 100.021 -67.71 -67.71 -59.4  -100.33

L4 00 e e e 9992 99.8667 nan 10692 10692 10858  100.33

Source: Nomura-QIS
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NMAAPM1F 1M Price Reversal Factor 16:3( . ; +3.34% 2.89%
NMAAVPMF Vol Adj Momentum Factor  16:3( . . +17.75% -1.23%
NMAAPMF 1Y Price Momentum Factor 16:3( L . . +.68% -4.52%

» Momentum Legs (6)

v Value
NMAADYF Dividend Yield Factor
NMAABPF B/P Factor
NMAASPF Sales/Price Factor
NMAAPEGF PEG Factor
NMAAEBTF EBITDA/EV Factor

W

-11.55% 1.91%
-18.48% 2.88%
-22.98% 4.59%
-14.24% 1:24%
-38.37% 5.15%
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Source: Nomura-Instinet, Bloomberg



2005-2009 2010-2014 2015-2019

ECONOMIC SURPRISE INDEX AT ALL-TIME HIGHS SHOWS THE
MAGNITUDE OF U.S. DATA BEATS AND THE IMPULSE TURN
OFF THE COVID-CRISIS LOWS

Source: Nomura, Bloomberg
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CTA Position Estimates

Sig(Today) Sig(1d) Sig(1w) Sig(1m) CurrentLevel LevelToSell LevelToBuy Pos(Today) Pos(1d) Pos(1iw) Pos(1m)

Equities S&P 500 -28 28 [ 100 _ 3047.7 28029 | 3057.09 -3.41 -3.34 9.54 6.37
russeii2000 [N 7 1423.2 nan 1440.2 -8.17 -8.11 -1.95 -1.52
NASDAQ 100 _—_- 997375  8168.33 nan 12.99 12.66 10.44 6.55
Euro Stoxx 50  -28 3222 318867  3432.33 -2.18 -2.17 .77 -1.45
Nikkei 225 -28 -28 27 -29 22050 204115 226119 -2.45 -2.44 -1.89 -1.75
DAX -28 -28 27 -29 122465 119055 12662 -2.09 -2.08 -1.71 -1.47
rrserco DN DR D D o025 nan 7008.45 -0.88 -0.88 0.7 -0.56
CAC40 . 4100 100  -100 100  :iil nan 5170.36 -0.42 -0.42 -0.35 -0.26
Hang Seng [ DD R D D o:cof nan 27024.2 -2.46 -2.43 -2.14 -1.68
HangSeng CH [N D D . o nan 10612.5 -2.76 -2.72 -2.35 -1.74
ASX SPI 200 _—_— 5807 nan 6152.86 -5.58 -5.08 -4.19 -2.87
KO SPI 200 -28 e 27815 261287 282914 0.4 0.4 03 0.83
Bovespa -28 _—_ 95876 948754 105283 -0.26 -0.93 -0.71 -0.39

Source: Nomura-QIS



- SPX Futures Postoning (AM vs Lev) NOX Futures Postioning (AM vs Lov)

& 067232020 Assot Managers 70 0bn, 66 6%utle since 2006 (9 6%l 1y lookback)
¢ 06232020 Levered -54 8bn, 1.6%8e since 2006 (9.6%ble 1y lockback)
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& 06232020. Asset Managers 11.20n, 93 2%8le since 2006 (100 0%tie 1y lookback)
NOAURA ¥/ 982Y2020. Levered -3 0tn, 8 9%le since 2006 (36 5%uke 1y lookback)
2006 2008 210 2012 2014 016 2018 2020 2006 2008 2010 2012 2014 2016 2018 2020
RYY Futuros Postoning (AM vs Lev)
s @ 062372020 Asset Managers 3.0bn, 78 S%tle since 2006 (65 4%tle 1y lookback)
¢ 06232020 Levered -0 8bn, 77 8%ble since 2006 (51 9%e 1y lookback)
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YTD Breakdown of Gross CTA Est. Exposure as of 6/29/2020

mE Equities - All 44.0% (ETEETEEESREE
W Bonds - All 644.9% (9812%filebackio )

Bl FX - All 29.7% (15.1%tile back to '11)

BN Commodities - All 42.2% (44.7%tile back to '11)

Estimated Exposure in %

Jan Feb Mar Apr May Jun

Source: Nomura-QIS



