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Good afterncoont evening. QQQs +40bps with SOX +2% leading us higher. Market
now placing 100% odds on a 25bps rate hike before the end of the year. Waller: "I can
no longer rule out rate hikes further down the road if inflation does not abate soon,
and that is especially true if measures of inflation expectations, some of which have
risen lately, show signs of becoming unanchored."

{EYTF, 40F5 100 ETF (QQQs) ik 40 M E S, FIBESAFIEE (SOX) L3k
2% k. THiZEBFTEERINE 25 MNESHEIE T 100%, KERR:
"MNRBIKAERIRIELE, BEABHBEARRA—TMENTEEN, LERUNR
BARTIEAYENR (Hh—LiRrHAERr EH) EREKIEDREIE, "

BTC -2%. Yields mixed with 2year rising 4bps while long end of the curve dipped
slightly. Oil +1%.

BTC Ti% 2%, WmRRINAF—, 2 FHEMRK=ER LK 4 TER, MKinE
mZRBEH Tk, [RHLK 1%,

We'll be away from our screens for the long weekend, so wanted to get this out as lots
of interesting things to call out today.

HFKERBNGAERR, FIMEBIEAGXREAT, BASKERS
FENIRESKE,

Let's get straight to it...

IEBAMER#EANIER-.....

1 Day Movers/Shakers TMT subsectors 1D % Al Sub-Sectors 1D % Factors 1D %
5.0%

Winners Losers Quantum Memory Losers 7.6% Weak Balance Sheet 2.6%
RGTI 19.9% NIO -7.1% Expensive Software 2.3% Optical 3.4% Non Profitable Tech 1.7%
DELL 16.8% RDDT -5.6%  Apple Suppliers 2.2% AMZN Trainium Infra 2.9% Al " 15%
IMAX  15.5% COIN -4.4% Semis 2.0% Google Al Infra 2.4% Profitable Secular Growt  1.4%
HPQ 15.3% TTWO -4.4% Semi Equip 1.7% Robotics 2.1% Secular Growth 1.4%
CRDO  12.9% SNDK -4.1%  Hardware 1.7% Al Tech Beneficiaries 2.0% GARP Software 1.4%
NTAP  12.4% WIX -3.7% Network Equip 1.2% Al Software 1.8% China Sales Exposed 1.2%
SWKS 12.1% PDD -3.3% Biz Services 1.0% Broad Al Index 1.0% High Short Interest 1.1%
QCOM 11.6% AMC -3.2% Software 0.6% Al Adopters 0.9% Strong Balance Sheet 0.9%
HPE 10.6% JD -3.0% Internet 0.3% Al Power 0.7% TMT Quality 0.9%
P 10.4% HOOD -3.0% Media 0.3% Nuclear 0.4% Retail Favorite 0.8%
PTON 10.2% AFRM -2.9% Telecom f 0.1% Memory Exposed 0.0% GARP 0.8%
M 9.2%  BIDU -2.6% Security SW 0.0% Electric Grid Enablers 0.0% HF VIP Long 0.0%
QRVO 8.9% UBER -2.4% E-commerce [ 0.0% DC Buildout 0.0% Bitcoin Related -0.3%
IONQ 8.1% GME -2.4% Payments -0.4% Neoclouds/Miners -0.6% Megacap -0.4%

Zs 6.6%  NBIS -2.3%  Video Games -0.7% Global Memory -1.0% TMT momentum Pair | -0.6%




Al/SEMIS

After going through Al Semi charts heading into the weekend, there are some
interesting divergences to note.

EERBRET Al X SHENEBER, F-EFENERIRERSIRE.

First, SOX hitting new highs but on significant negative RSI divergence:

B, BWFSHEEH (SOX) eITFHE, ELMTHENRSINES:
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There's a long list of lot of names hitting new highs: analogs like TXN, ON, NXPI; CPU
darlings like AMD ARM also; QCOM NOK DELL HPE BE ALAB & MRVL with new
closing highs today as well. CSCO with nice follow through to new highs following their
print. A handful of these names up double digits today.

B—RKBTIREITHE: WIS HARM TXN, ON. NXPI; CPU 7Ll
AMD, ARM; QCOM. NOK. DELL, HPE, BE, ALAB f1 MRVL $X 18I TF
TWEMS., CSCO EMRATMmERIRE, REpmfS. HR/LARES
RAIRIRFANLE

However, the list of names not hitting new highs along with the broader index is also
long, and interestingly contain many Al semi beta names which led us higher through



the fall and off the bottom in early April:

A, REEFEABEHEIS L THSHNARERK, FBNE, EFESITS
EEFUFULSTE 4 BAIMIEREIEPIHN Al FSAESIUEETR:

TSM, NVDA, AVGO, INTC, Optical (LITE, COHR, CIEN, GLW), HDDs, Memory, CLS,
TER, GEV, ANET, ADI, MCHP. VRT.

TSM. NVDA. AVGO. INTC. :&{§ (LITE. COHR. CIEN, GLW) . E#
(HDDs) . 7Zfi#. CLS. TER. GEV. ANET. ADI. MCHP. VRT,

Other negative tea leaves: GFS with a shooting star, WOLF new highs then finishing
near lows today. SNDK lower highs on negative RSI divergence (HDDs, MU, INTC and
a lot of others in the above list look similar):

Hhtam#g: GFS HIGEL%, WOLF I THEES HBIWEIERKS,
SNDKZERSI fAaEBHERTE R T (HDD. MU, INTC AKX EiAFIRAH
FZHEHMREFRARDEM)
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So, a very interesting bifurcation here among the broader Al semi group that we
haven't seen since the lows in late March; we'll be on our toes early next week to see
which direction we want to go.



Eitt, EECSH A ESEIRIRS, BT 8 3 BEEAMRMARL T
1. EREBHEDS L BINGETADRSES, NEHHHEEHAS
.

Does leadership in Al semis get narrower and narrower with names in the former
bucket continuing to rocket higher? Do the names in the latter list catch up and follow
SOX to new highs or does the latter list weigh down the overall trade? No answers yet,
but we think action early next week should be telling.

Al FSEMRNNSFHNUE S SEF[ERBE, NERI—RIRBBENA? 5
—RIRPIRERSTEHHIRM SOX BITHE, ERSHEREMRS5? Bl
ERBER, BEIMNIAATRANNESZMZZEEET.

Let's get to the roundup from today:

LB IRBESKIIGRR:

e DELL +17% on a few sell side notes: IS| added to tactical perform saying they see
upside to both the quarter and FY27 guidance, driven by stronger Al server
demand, resilient enterprise PC/storage/networking trends, and increasing
deployments across the Dell Al Factory ecosystem (now serving 5,000+
customers).

DELL Kjik 17%, STUAEAHREDD: ISUHSEIIANEARRMZE, MF
BAl4:F0 2027 M85 |1198 L1776, XTESmTEEIE Al RS2
=K. EEVHERNTIL PCITFiE/MEE2E, LAK Dell Al Factory £55 7
i (BrIfR35 5,000 Z2XREF) SPE=RIIENMN,

Wells Fargo materially raised #s across the board and believes DELL's $50B FY27
Al server target remains conservative, with potential upside toward $60-65B
supported by stronger CSP/neocloud demand and ASP expansion.

ZEER1T (Wells Fargo) £EAIE LA T FWEHE, HiAH DELL iZER
2027 Wt 500 {23E 7T Al BRS5 28 BARDARST, 7E523089 CSPFi=
(neocloud) FTXRMFHIEM (ASP) HKMZIFT, BELIZZE 600-
650 {Z3=7T.

Cleveland was out positive saying partners appread well ahead of plan driven by
pull forward and large Al server shipments while DELL is effectively passing
through costs by refreshing quotes every 7-14 days. In addition, Lenovo which



was up 20% overnight and had a positive print where margins and PCs came in
better than expected.

Cleveland %% 7 IlikiRS, MERB KIZRIRMHAE Al fRS323 L TRV
o, SFREFENHREMNFZETR, EI DELL @d® 7-14 XEF—IX
R, BRUEEIERT A, LtIh, Lenovo FRR LEHK 20%, EIiRFMIA

&, FEEFRM PC Al SS90 FFiHA,

e Memory underperformed (MU -1.4%/ SNDK -4.5%) as Samsung strike gets
resolved (means no supply disruption there) and some Asian press had some
things to say about Chinese Memory players. Here's cwnewsroom via Jukan:

FHESERIRRIMAE (MU -1.4% [SNDK -4.5%) , REE=EETHE
AR (BEREBENASHRT) , B—EINERNPEFEE SAERT

iFit, LATE Jukan #3|#9 cwnewsroom jE2.:

A senior executive at a major memory company
recently told me that another Chinese memory giant,
YMTC ( &;/1#Ff# ) , which specializes in NAND Flash, is
expected to become the world's largest flash
manufacturer by 2030.

O Jukan & 2 @jukan®5 - 1h (%)
I’m seeing people on my timeline freaking out about CXMT mass-producing
DDR5, but seriously, why are you so slow on the news?

CXMT already started making DDR5 back in January last year. Firms like
Techlnsights have already decapped it and everything.

I’'ve said this over and over again: CXMT is still struggling just to meet
domestic demand. Can we please stop with the fantasy that CXMT is
suddenly going to flood the market with DDR5 and crash DRAM prices?

CXMT is still at least two years away from becoming a real threat.

We don't think China is an issue in the next couple years, but noise likely doesn't go
away given CXMT and YMTC close to filing their IPO prospectus.

BIVAARRILVFRETIZAZRAEE, BEERRKEFME (CXMT) MK
117fE (YMTC) BMISiEXR IPO fEART, HRMIMIZREFAIGEARTHRK.



NOK +9% to new highs as MS was out positive raising PT and reiterating their top
pick as the stock continues to re-rate from a traditional telco supplier into a key Al
infra supplier. MS argued Nokia is emerging as a key beneficiary of Al/cloud
infrastructure capex through its optical and IP networking exposure.

NOK Lk 9% €I M s, BRIAF (MS) RNmESRE, LEBIRN
AERHEHANEIRR, ZRESEMEAREHRNEEMRGENREN AIE
MiiRERNE, KEING, REEXMEHM IP MBS ENTE, wEILIE
A AIZEMIREE AT BN ERZw®E

The firm highlighted accelerating Al/cloud revenue opportunities, improving
operating leverage as revenue growth moves >20%, and growing scarcity value as
one of the few scaled Al networking suppliers outside the U.S. Sentiment pretty
positive on this one among buysiders and positioning fairly crowded.

ZATIIRAT AT SN AL K, BB LEET 20% T
REFBBRZEATH, URENZEEN DTS Al S REREY
—, EEBMERROE, THMZBOEERALTUR, SitigyE

Bo

TXN +5% as Seaport upgraded to Buy, saying rising Al data center power
consumption and increasing electrical intensity per rack are driving a major
redesign of power distribution systems inside the data center.

TXN L 5%, Seaport §EiFE LIEZ"TN", ML Al KIBHFULINE
HIRININ R SR RIBE IR, ERRHREPONTRERANEAS
BRIt

o Other 800v Power plays catching a bid: WOLF +1%; NVTS +20%; STM
+2%; ON +6%...lots of new 52 week highs for analogs across the board

Hith 800V B ARIRT LIRS HTIEHE: WOLF +1%; NVTS
+20%; STM +2%; ON +6%..... 5= S FHRIREEEI T 210 52 BT

5] o

AMD +4% as Lisa Su was in Taiwan sounding good around CPU demand. They
also announced >$10B in Taiwan ecosystem investments ahead of Computex, as
unlike NVDA< AMD is continuing to build a 2nd/3rd packaging supply path.



AMD +4%, 7&F (LisaSu) ERENASN CPU FXRBMN T RR(E
5. S, EaltEfRBEME (Computex) RI¥, BI1EEH 7i#8id 100
(CETNBEBESRSIREA, BN5 NVDAARE, AMD IEEREMESE
/B =F I RMN R

e Al networking continues to act well: CRDO +12%; ALAB +2% now up 50% in 4
days. Even ANET +3% getting a bid today

Al MEIRIRFRINIFLEFAME: CRDO +12%; ALAB +2%, 4 KRAE Lk
50%, EZ ANET &Kt E3KT 3%, FEBHREIA,

e GFS +6% following through on the Trump Quantum news yesterday

GFS +6%, & T REREAE S FITREAXHEEH RIS,

e Neoclouds weaker today after the NBIS pricing news yesterday: NBIS -2%/CRWV
-2%

Neoclouds £ HE##55, TESHIEH NBIS EHE&2IW: NBIS
-2%/CRWYV -2%

e Handsets with a bid, perhaps in reaction to Lenovo better results showing PCs
aren't dead, and people making read-through to handsets: QRVO +12%; QCOM
+12%. Some news out about QCOM working with Bytedance and a couple US
CSPs on CPUs, but that news is over a week old (Funda.ai wrote about it last week
and Semianalysis had a note out yesterday morning).

FNRIRIRGSEEZIE, TJeEERHTEE (Lenovo) @ZNEINTRE T PC
mHHKREL, KREFEBRLRKEZFH TS QRVO +12%; QCOM
+12%, BABHET QCOM ES5FTHIR/LKREE=RSE (CSP)
S1EF & CPU, BixiE2EAMiEE—RA (Funda.ai LEEHIRIE,
Semianalysis FEX F FH &% 7THHXER) .

INTERNET

e SPOT +6% as bulls cheered the licensing agreement with UMG that enables
users to create covers and remixes with Al, which will launch as a paid add for
premium subs. Bulls basically got everything they wanted from the rumored
product announcements.



SPOT +6%, BAKALIS UMG ARMRIFEMNIBINR R, il 2iF
RAFFA Al SHWEBIREMEE(Fm, ARBERNSRITRAF T HIBEINGE
W, FEFNTmATLFRE T ERATNAETE.

LT guide was above bogeys with mid-teens rev CAGR, 35-40% & GMs, 20%+ op
margins. Feedback from bulls is that this helps alleviate a major Al overhang for
the stock and sets them up for deals with other labels, and shifts SPOT into the
rarefied internet “Al winner bucket.

KHRIES| ST FHE, SINESEFIEKE (CAGR) AF15% A4h, EFE

(GM) 79 35-40%, ENFAZERBE 20%., EiFATRIRWR, XETF
ERRZIGTE Al FENEEED, HASHMBIERASNRZEEEM, F
SPOT B HBIE LM Al m=K"1751,

"1 don't know if | buy the huge dramatic narrative shift here given we never really
believed SPOT was an “Al loser” but they at least now are in the game to monetize
Al.

"BARERESIARXEEARNNERE, BABMNMKELEIAA SPOT
A HEXR, EZEMUMEELSSE AIZMBFEFT .

Bulls at mid 30s EPS for 2035 and saying first stop is 25x ‘27 FCF = $575

EZETIT 2035 £EARWE (EPS) 15§1A%I 30 2=, HERTRE—IHE
N 2027 FEHMER (FCF) B9 2515, Bl 575 £7T,

RDDT -4.5% as META release a new RDDT-like app called Forum. Engadget had
the details:

RDDT T 4.5%, B META &1 T —f# N Forum FJ2E Reddit N A,
Engadget 5 7 tHXHT :

Meta seems to be pushing the idea that the app can help users get “real answers”

from “real people,” making it sound like it could serve a purpose similar to Reddit’s.

Meta il PR HXHF—MEZR: ZWERXAFBBF M BN BERKF R
LHIESF, WERERHZAFES Reddit £,

Unlike the Facebook feed that shows a collection of posts from a user’s friends, the

groups they’re in, the Pages they follow and random posts Facebook’s algorithm

thinks they might be interested in, Forum’s feed will feature conversations from their

various Groups.



5 Facebook iz 2
BEH, KIETRILNHEFEDT LX&E&M#H 7)) ”é' i@ﬂ?ﬂfi/ll’gé;—Forum Hﬁﬂ
SHEHFFEFEZSUYREAETE4H (Groups) FIXTIE,

Ask and get answers Discover conversations Dive into topics t Y l‘7l
from real people you care about interest you

Stock remains stuck in dog house as user data also remains muted.

HFRAF&RIERARR, ZRMETFREIRE,

e DASH +2.5%: Bernstein had a good deep dive on the name with a segment
breakdown. Bernstein estimates the core US marketplace biz already generates
~$4.3B in adj. EBITDA at scale (~50% GOV take-through), with potential to reach
~$5.9B by 2027, while International could inflect positive contribution profit in
2H26 and reach breakeven by 2028.

DASH +2.5%: {AZEHfIB (Bernstein) 3izB&#HIT T IRAMR, HIZHET
DEMRRE, BERHEBfLIT, BOEETIGWSE fM%‘PCFE'.FE*’J 43 {23
ToHYIAZEfS EBITDA (£ 50% B9 GOV TIEX) , T 2027 FHEIAZIH
59 {Z%E7c; MERRISFIEETE 2026 E T HELIDERRERFHEFEE, H
£ 2028 FRE B S T,

e Large cap weaker: GOOGL -1.2%/AMZN -80bps. 3p data on both of these
mixed. AMZN retail pointing to a 1 ppts miss in NA and 3ppts miss in international.
Does that matter since most longs are playing for the AWS accel here? Right now
it doesn’'t — and it's a reason why AMZN has outperformed XRT over the last
month — but with these things it doesn't until it does.



AEBREET: GOOGL -1.2% [ AMZN -80bps., XFZRLASIME=HEIE
RIMA—, AMZN FEHIREE R, XS oIgERTFHE 1178 =, B
fRAlSSaTEE TR 31N B0 R. AKX NS LEPEIEIT AWS BIINEIY
K, XREEE? HIREHITEE—XBE AMZN 3 E 1T AR
L F XRT HEE—BX LB EFFERIERR ZEERIA 2@,

Just something to keep in mind. GOOGL 3p mixed with Yipit pointing to a 2ppts
miss while Oxford and M-sci are pointing to a 2ppts beat. All 3 of these 3p
providers usually pretty accurate on the name so intg the discrepancy.

F—REEFE., XT GOOGL MEBEB=FIBEFEDLE: Yipit{Em 218
P EFEAERE (miss) , T Oxford #1 M-sci NfgME 2 MNE D =A9FEA

gk (beat) . X=FREBE=FHWRABEIZIIH LEE B ER, H
XM ERERFIKE,

Some good back and forth in TMTB Slackhere on GOOGL.:

TMTB Slack $iiiE 2 % F GOOGL —:A 11718

Anoncapital T t 6:03 AM ALC TMT Breakout

e ) GOOGL is behind ding. f ! Ise it's still GOOGL narrative ROC now that I/O is past, doesn't seem as
Well positioned for sure, but the stock did discount a lot of the Is behind in coding, for evcr?/l hing else it sAs‘u Preuy cieltiig. expecaitywith soffis el d Pewide
e within multimodal it's still

1S Dein beingvgoodvsSOTA(! oding). Ov all, narrative still very
strong though. Just lalking it loud. Any tho grt ! om al
one?

he next 12-18 months return recently. Their coding deficit COMPetitive. And | woul
is somewhat mistifying/problematic, if we RSl is here inthe ~ SOTA. Plus 3.5Pro comi
next 6-12 months. If 3.5 Pro is not a leap compared to their ~ €V€Yyr cornel
prior models, the data flywheel from CC and Codex becomes 0 put reso
too powerful. They obviously know that. to decide ol

ent syzygycap y
the best model is necessarily optimal

. . Probably buy 0 WWDC, but takes a breather until data
Let's see what they show then, but 3.5 Flash was definitely not L @ improves or something in tal on the TPUs.
it given the mixed dev reactions =
a« Main objection to me is pricing... it's historically expensive, but TM¥ Brestout -
ith @ b is pricing... i ica ive, bu
Agree with @Akh as wel ir vision for consumer agents Djec pi 8. y exp Why WWDC - | thought AAPL was going to be model agno:
powerful. They are showing an intuitive way to get the 99% f " v positive IMHO.

consumers that are not interacting with CC or Codex because Akh ﬂ 1y 3t 6:01 AM Anoncapital Toda e
of technical fear, etc Google and/or Meta will dominate the consumer agent Pril |mkr.y Siri inf ¢ rvahor is with Gemin \‘p wered model, layer
below is more "bring your own model".

GOOGL dipping below 20d for first time since beginning of April:
GOOGL B 4 A¥IARE Rk 20 Hi9%:
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Source: Bloomberg '3&jE: 18

We think if these two large caps start lagging, it's possible they provide more fuel for
the Al semi trade. But it could also be a negative tea leaf for the broader trade —
remember near the bottom in late March/early April when hyperscalers starting acting
better, which was a sign of burgeoning HOT Al SUMMER vibes?

HA1IAD, NRZXARAKERAIEESS, FIESHN Al EEARZREEZE)
N, BHEXNE ZHRIENL AHES—&I1EF 3 BIK/4 BIfREH
ERY, BAMES & (hyperscalers) FFRRIIFEE, B2 Al RE"SFEH
FHESE?

e VRSN +1.3% breaking out to 52wk highs as data continues to show an
acceleration in website growth.

VRSN +1.3%, R&i5&iE 52 AfFe, HIEERMIRISKIFEME,

SOFTWARE

e APP -1% as Oppenheimer was out with mixed feedback after MAU Vegas saying
AppLovin remains the strongest-performing mobile UA network, though publisher
frustration around aggressive ad formats and UX deterioration is increasing.



APP -1%, Oppenheimer Z£ MAU Vegas K&EEAH T ZESENRIE,
R AppLovin (N2 RN 2B IAFREX (UA) MZ, (BRITEX
HEBIAMAPAFIE (UX) EANAHIEEEEIEM,

The biggest new competitive overhang highlighted was Meta Audience Network's
planned return to iOS, with Meta reportedly expecting 50%+ Audience Network
growth over the next six months tied to renewed iOS signal access.

IRERFNVRAZTFRIME Meta Audience Network 11Xl iR iOS, E
8, FEEEIKRE IOS (5515 10fE, Meta fiiitH Audience Network 7£
RFARTBRIELI 50% DA EHIIE,

The note also flagged CloudX as a credible emerging competitor endorsed by
Meta, though adoption friction remains high near term and APP’s core gaming
monetization dominance still appears intact.

ZiIREEEL CloudX —1iR1F Meta IARTRY, BB QXS NRIFINESN
F, REFMAXABADMNARAK, B APP £l ZIMAHRIFTa
i H A& R ARE

e SNOW +4% as UBS had positive checks around Cortex code, saying most
customers confirming rising adoption. Karl thinks bull case around Cortex
monetization is becoming more tangible. Key debate on stock around Q2 guide
given tough compares going forward and ongoing concern around token-billing,
but stock palying catch to other cloud consumption names like DDOG +2% which
continues to hit new highs, now up 12% in follow through after beating a couple of
weeks ago.

SNOW _Ljif 4%, LERIIREE (UBS) 3 Cortex {CHBRVIARE RIAR, FRK
SHEFPBIAKBEREREEH., Karl IARESE Cortex BRI TIBEIE
TEEMAME, BRIZRHNZRODFCRETE_FEMNES], ARAKRKH
IIRIERIEBILEE LY, Hiipxiimit#&E (token-billing) MEEIE., 71,
ZIRIE B EMTIEEZERR, 2 DDOG Lk 2% HiFtEelI TS, T/
Eul 2B fE RSN EETIERERIT LK 12%,

o WDAY +3.5% as the print had a little bit of everything for both bulls and bears.
Bulls like the better margins and Al datapts: agentic Al ARR is approaching
$500M, new ACV from agentic Al grew >200% y/y, more than a quarter of



expansion ACV came from Al, and deals that included Al were over 50% larger on
average.

WDAY Ljik 3.5%, HIiRRBNZAMNTLMSSZEE, ZLBEFFE
FRBEF Al ZUES: {IEBY Al (agentic Al) BY ARR 1F$55F 5 (2=,
K EIEE Al B95T ACV [FILEIEKEE 200%, BNy 2—HIEE ACV
kB Al, HEE AlITREEHIMIEAL 50% M L,

Bears say FQ1 benefited from FQ4 deal slippage, SLED catch-up, some DIA
timing, and easier expectations while the FY guide wasn't raise, Q2 cRPO guide
was below street and FY27 sub rev guidance implies a decel exiting the year.

FXMINR, B—UEZmTHREAVFHITREEERE. MRS BRSHE

¥ (SLED) AI3H9E#E. &84 DIA BFB)ZE U R BIRAITIHTHER; SitbE
i, EMFESIHKRLRE, E-MZ= cRPO 85K THi5FiH, B 2027

MEIT R E RS R FRIEEIFHE.

Unexciting stock here and don't here much from LOs or HFs willing to step in.

EREBNRZING S, REAFGEKEES (LO) FIHES (HF) B

BN

O C & R
seem to be coming to an end.

PLTR -1%, ME&FANITHUFZEER, EHRERIAMEFRIRPE
BHBFLZ—,

1es in sw as the war hostilities

Cyber continues to rip to new highs: PANW +2% CRWD +3%, FTNT +3%

MBELZEIRIRPEMAZEFS: PANW +2%, CRWD +3%, FTNT
+3%,

Charts looking better here for some stocks that have lagged: GTLB +%; ZS +6%
but others like CRM +2%, ADBE+25bps or HUBS continue to look worse, which
points to the increasing bifurcation in software stocks theme we have been writing
about (cyber, DDOG hitting highs). Ripe place for L/S alpha right now.

— S EIRENBREBRTMIFE: GTLB +5%; ZS +6%, {BHMARZEL
CRM +2%. ADBE +25bps 3 HUBS BIEBRARE, XENETHIT—E
ZEENXTHRERBED TR (MEZE. DDOG I T#HE) . BAI
EIRMZB[ZT (L/S) BIRBEUWZRIBIERAL,



ELSEWHERE

e TTWO -4% with a bit of sell the news on a crowded long as #s missed bogeys
although longs here playing for GTA VI release and happy to haev this quarte
rbehind them.

TTWO -4%, EEI:.FlL,A AFHEE, ERXTHBZ L~ EHI T —LF]
IFHR"MME, REXENZAZERBE ((KEEFEF6) (GTAVI) B9
ﬁﬁ,#EﬂEE¢§A§EWL4&ﬁ &,

e AAPL +1.3% continues to grind to new highs every day ahead of WWDC. Not the
MSD gains you get Al semis every day, but +14% since the beginning of May for
this relatively sleepy low vol stock not bad

AAPL +1.3%, £ WWDC zaikEZBXi2L eI TS . BANME AIF S
FRIRBBFESRMERNALEERE, BN FXIEMR . R
BEZEskiR, B 5 AFIAE LK 14% EELMBIETET .

e PC related names with a bid following Lenovo: HPQ +15%; CDW +4%

Z[EEXTE (Lenovo) ZfE, PCHXTIFRIEHREIERE: HPQ +15%;
CDW +4%

Bullish and Bearish Weekly Option Flow
BREEKS FEEANRR



