Nomura Economic Quadrant factor performance analysis:

Last 12 Weeks chg metric | Quadrant
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Top Performing Factors, 1m Fwd Return Based on Last Quadrant: Expansion Top Performing Factors, 3m Fwd Return Based on Last Quadrant: Expansion

Median  Hit% E;‘.;Zs Median  Hit% E;‘xs
Name Name
NMWRRSKF Index Nomura Low Risk Factor 1 G0 4 NMWRSTMF Index Nomura 1-Mth Reversals Factor 2 74 1
NMWRLEVF Index Nomura Leverage Factor 0.7 60 7 NMWRLEVF Index Nomura Leverage Factor 19 62 8
NMWCRWDF Index Nomura Hedge Fund Crowding Factor 06 514} 5} NMWCRWDF Index Nomura Hedge Fund Crowding Factor 1 64 4
NMWRSIZF Index Nomura Size (Big-Small) Factor 04 54 3 NMWRDIVF Index Nomura Dividend Factor 05 60 8
NMWRCVLF Index Nomura Cyclical Value Factor 0.4 54 3 NMWRGROF Index Nomura Growth Factor 03 55 -1
NMWRSTMF Index Nomura 1-Mth Reversals Factor 03 56 7 NMWRDVLF Index Nomura Defensive Value Factor 0.1 51
NMWRGDPF Index Nomura Growth Nowcast Factor 0.3 58 -1 NMWRCVLF Index Nomura Cyclical Value Factor 0.4 47
NMWRQUAF Index Nomura Quality Factor 0.2 54 -1 NMWRGDPF Index Nomura Growth Nowcast Factor 0.5 38
NMWRGROF Index Nomura Growth Factor 0.2 54 0 NMWMPMIF Index Nomura ISM Mftg PMI Sensitive Factor -0.5 43
NMWRDVLF Index Nomura Defensive Value Factor 0.2 52 4 NMWRSIZF Index Nomura Size (Big-Small) Factor 43
NMWRDIVF Index Nomura Dividend Factor 0.1 56 N NMWRQUAF Index Nomura Quality Factor Bl 4
NMWSINTF Index Nomura Short Interest Factor 0 50 7 NMWRMOMF Index Nomura LT Momentum Factor B 3
NMWCREDF Index Nomura IG Credit Sensitive Factor 0.1 48 -2 NMWCREDF Index Nomura IG Credit Sensitive Factor ~ [IEl20] 38
NMWRMOMF Index Nomura LT Momentum Factor 03 4 [ NMWTYLDF Index Nomura 10-Yr Yield Sensitive Factor [IEl@ll 328
NMWMPMIF Index Nomura ISM Mftg PMI Sensitive Factor 0.4 42 -5 NMWROILF Index Nomura WTI-Crude Sensitive Factor [ 45
NMWTYLDF Index Nomura 10-Yr Yield Sensitive Factor |05 40 || NMWSINTF Index Nomura Short Interest Factor B ¢
NMWROILF Index Nomura WTI-Crude Sensitive Factor | 508 48 -1 NMWRRSKF Index Nomura Low Risk Factor B «




Nomura Sentiment Index testing market forward returns for
99.2%ile rank for 50dma score:

SPX: +1d: -0.5% 50% hit, +1w: 0.9% 100% hit, +2w: 1.6% 50% hit, +1m: 0.8% 50% hit, +3m: -2.1% 50% hit, +6m: -4.1% 50% hit, +12m: 7.4% 100% hit
SPX Fwd Ret. since 2004 | SPX Sent., 50d_rolling>99.2

+1d +w +2W +1m +3m +6m +12m
Avg 05 0.9 16 0.8 2.1 41 74
Median 05 0.9 16 0.8 21 41 74
Hit % 50 [ 50 50 50 50 00N
Excess % -4 42 12 -15 20 24 18
Min 15 05 0.2 1.9 63 | 113 16
Max 0.6 14 3.3 36 2 3.1 13.2
Count 2 2 2 2 2 2 2
(All Average) 0 0.2 04 0.7 A 43 8.4
(All Median) 0.1 0.4 0.7 1.3 3.1 5.4 10.8
(All SD) 12 24 3.2 46 7.6 109 153




“Rich Tails vs Extreme Low Base Vol” fwd returns study:

3/12/2021
12/24/2019
2/10/2017
9/20/2012
8/17/2012
2/22/2010
1/14/2010
11/17/2009
10/22/2009

SPX Index: +1d: -0.0% 33% hit, +2d: -0.2% 44% hit, +1w: -0.5% 33% hit, +2w: +0.1% 56% hit, +1m: +0.6% 56% hit, +2m: +1.9% 75% hit, +3m: -1.0% 38% hit, +6m: +1.1% 50% hit, +12m: +14.6%

100% hit

-3m -1m -2w -1w day of +1d +2d +1w +2W +1m +2m +6m +12m
Average 7.8% 21% 2.9% 11% 02% | 02% 03% -07% -03%  10%
Median 8.0% 30% 0.9% 0.1% 00%  02% -05%  01% 0.6%
SPX Index PX_LAST (chgin %) Hit 89% 89% 89% 485 56%
Average Gain 8.8% 25%
Average Loss -0.2% -0.8%
Avg Gain + Avg Loss 8.6% 1.7%
G /L Ratio 33
Max 116%  36%
Min 0.2%  0.8%
Count B B
Anchor Date SPX Index PX_LAST (chg In %) -3m -im 2w Aw | dayof | +1d +2d +1w 2w +1m +2m +3m +6m +12m
3/12/2021 394334 7.4% 09% 3.5% 2.6% 0.1% 0.6% 05%  -08%  08% 5.0%
12/24/2019 322338 8.0% 36% 2.9% 1.0% 0.0% 0.5% 0.5% 1.1% 16% 06% -33% PR <3%  1as%
2/10/2017 2316.10 7.1% 18% 0.9% 0.8% 04% 05% 0.9% 1.5% 23% 21% 1.2% 3.2% SA%  147%
9/20/2012 1460.26 102%  33% 20% 00% | -01% | 00%  02% 09%  01%  -19%  47%  -21%  71%  162%
8/17/2012 1418.16 9.5% 30% 2.0% 0.9% 02% 00%  04% -05% -08%  29% 30%  -22%  S9%  158%
2/22/2010 1108.02 0.2%  08%  39% 30% | -01% | -12%  03%  07% 28% 6.0% 9.1%  -18%  33%  21.2%
1/14/2010 112846 5.2% 3.1% 20% 0.6% 02% | -11%  02%  -49%  -65%  47%  15% 38% | 73% 118%
11/17/2009 111032 14% 11% 6.2% 1.6% 0.1% 00%  -14% -04% -01% -13% 25%  -01%  -3.5%  61%
10/22/2009 109291 116%  30% 26%  -03% | 11% | -12%  24%  -25%  -24%  01%  23% 0.4%  109%  83%



Nomura “Vol Control” model anticipating large potential “buy flows” into EOW:

Vol Control Implied Rebalances as of: 4/23/2021

SPX Index 1d Change 1.09% Assumed Sbn Assumed %
Est. Vol Control Chg $bn 1.2 AUM 250 TargetVol 10

Estimated 1d Price Change vs Implied Notional Change
1d PctChg 100 80 60 50 40 30 20 15 10 05 00 0.5 1.0 15 20 3.0 4.0 5.0 6.0 80 100

implied 1d Chg $on [EEEIEN BEO) 5600 464" 287 -115 56 33 -16 04 01 01 -09 -24 -44 -99 -168 362 75 [903]

1m vs 3m Realized Vol (1y lookback) DIIDHE TaT mes, MDD R OO o DH0B 4

T+1  3/26/2021 - 1/26/2021  -0.1
—— 1m realized 11.9 (21.0%tile) T+2 31292021  -0.1
—— 3m realized 15.9 (23.5%tile) T+3 3/30/2021 03 8/20

T+4 313172021 0.4 ‘EElZI

60
T+5 412021 | 12 2172021
T+6 45512021 14 222021 1 14
50 T+7 40612021 01 232021 0.1
T+8 4712021 01 242021 11
T+0  4/8/2021 04 252021 04
T+10 4/9/2021 0.8 2582021 07
° 40 T+11 4122021 0 2/9/2021 0.1
ol T+12 41372021 03 21012021 0
T+13 411412021 04 21112021 02
30 T+14 411512021 14 2122021 05
T+15 4/16/2021 04  2/16/2021 -0.1
T+16 4/19/2021) 05 211712021 0
20 T+17 472012021 107 | 211812021  -0.4
T+18 4/212021 09 2192021 -02
T+19 472212021 SO 2/22/2021| -0.8
10 T+20 4/2372021 14 22312021 01
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[Average Daily Market Move +/- X% (columns)] vs.
[$bn to buylsell over period (rows)]

1.5 2.0

. 15 43 [13 ------
aw 204 25 134 -15 [0 AN N N G S
+im 348 272 o S SO 0N EGON SIS 0N 0N SN




$Gamma in bn

SPX / SPY Consolidated SGamma / SDelta

SPX and SPY Combined Gamma per 1% vs Spot

—— Gamma vs Spot, flips @ 4044.12
———  Gamma vs Spot ex 04/30/21 expiry, flips @ 4035.73
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—— Delta vs Spot, flips @ 4045.8
——— Delta vs Spot ex 04/30/21
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SPX and SPY Combined Delta vs Spot

Expiry, flips @ 4030.69
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$Gamma in billions

SPX and SPY Combined Gamma by Strike and Expiry as of 04/26/2021 SPX and SPY Combined Delta by Strike and Expiry as of 04/26/2021
Expiry Expiry
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Thematic & Factor Risk Premia Performance Trends:

W 50: Nomura + Wolfe Baskets (Shared) =) = Options » O X
Ticker Long Comp Name e 1 1-Day Ret Z- " VYesterday's ) $MTD Chg QD % i $1YR RSI 14D (4
Score (1yrRel) Return

+325%|  +16.35% +79:25% | —o—
+537%  +1L70% +45.48% ro—
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Updated CTA Position Estimates

Report date: 27-Apr-2021.

CTA Position Estimates

Major Markets S&P 500
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