<WEEK OF MAR 23-—29, 2026>

Smart Money Radar: Weekly Institutional Insights

. REGIME ALERT: OIL SHOCK MEETS STRUCTURAL CREDIT FRAGILITY

Crude oil near $100/bbl on US-Iran conflict headlines is colliding with HY credit spreads at 317bps — the
12TH HISTORICAL PERCENTILE

. Seven prior episodes with comparable starting conditions all ended in spread widening. Institutions are repositioning from offense to defense, but consensus is not fully repriced — creating live asymmetric
opportunities on both sides.

\

| 01 — CORE MACRO SIGNALS

OIL & GEOPOLITICS Al CAPEX SUPERCYCLE SECULAR BULL RISK SENTIMENT SLIPPING

~$100 2—3x

Brent crude at 12-month high - US-Iran conflict driver Power demand multiplier from agentic Al - GS model revision US equity outflows - Defensive rotation in progress

GS, Citi, BofA, Man Group unanimously flag this as the week's GS, MS, HSBC, Barclays in uniform agreement: Al infrastructure GS Fund Flows: Risk appetite deteriorating — US equity outflows
primary risk variable. GS thesis "High Prices and Upside Risks for capex is immune to macro noise. GS "Agentic Al" analysis — data picking up, money moving to cash and bonds. Hedge fund gross
Longer": Iran supply disruption is asymmetric to the upside; GCC will center power needs revised 2—3x higher than prior estimates. MS leverage declining. Deutsche Bank: CTA trend-followers

not fill gap immediately. Citi downgrades 2026 global GDP by 0.3— introduces "Physical Al" as the next supercycle. Hyperscaler capex systematically selling US equities. Real money rotating away from US
0.5%. GS models every $10/bbl sustained move pushes US CPI commitments locked in regardless of geopolitical turbulence. into Japan and European defensives. DB: positioning not yet fully de—

+0.15—0.20%. risked — more unwinding likely.
Utilities OW Data Centers Nuclear NVDA Central

GCC Beneficiary Japan OW Cash Building




| 02 — CONSENSUS & DIVERGENCE

©® INSTITUTIONAL CONSENSUS — HIGH-CONVICTION PLAYS

Energy producers are the trade of the quarter

GS, Citi, BofA all Overweight upstream producers. $100 oil = pricing power. Upstream E&P (low breakeven $40—
50/bbl) has maximum operating leverage. NOT refiners — margin compression from feedstock costs.
GS - CITI - BOFA - JEFFERIES

Al infrastructure buildout continues regardless of macro noise

Zero dissent across all 9 institutions. Hyperscaler capex commitments locked. Power infra, data center cooling,
custom silicon = consensus Overweight. This is a multi—year structural position, not a tactical trade.
GS - MS - HSBC - BARCLAYS

Utilities upgraded to structural Overweight — it's an Al play, not just defensives

GS formally upgrades Utilities as agentic Al power demand exceeds prior models by 2—3x. Nuclear and gas turbine
generation set to benefit. The narrative shift: Utilities is no longer just defensive, it's infrastructure for Al.
GS - HSBC

HY credit spreads are dangerously thin — no cushion for the shock

317bps = 12th historical percentile. Man Group and Apollo: "priced for perfection in an imperfect environment." Oil—

US equities: dead-cat bounce or structural de-rating?

GS cautious (EPS risk from oil + tariffs), Jefferies recommends tactical UW, MS maintains OW on select tech. No
consensus on whether the correction has created a buyable dip. Valuation still stretched even after weakness
(Jefferies). GS VS. MS VS. JEFFERIES

Fed 2026 path: 1—2 cuts (delayed) vs. no cuts at all
GS baseline: 1—2 cuts delayed to Q4 2026. BofA: zero cuts if oil stays elevated. Apollo: Fed is trapped between

inflation re—acceleration and growth slowdown. The divergence spans 75bps+ — a live rates trade.
GS VS. BOFA VS. APOLLO

Japan: consensus overweight or overcrowded contrarian trade?

Jefferies is the highest—conviction Japan bull — yen weakness, corporate reform, earnings upgrade cycle in motion.
Other institutions neutral-to—cautious. Conviction gap is large. Jefferies explicitly recommends rotating from US into
Japan. JEFFERIES VS. OTHERS

China tech: value re-rating or value trap?

JPM constructive on Alibaba ("long-term value intact"), but acknowledges near—term rerating "still needs proof of

driven cost shock = spread widening risk. Historical precedent: 100% of 7 comparable tight-spread episodes ended
in widening. MAN GROUP - APOLLO

USD near-term supported — petrodollar flows + safe—haven bid
Citi FX: real money inflows into USD despite macro uncertainty. Energy transaction demand + flight—-to—safety

outweighs growth concerns in the near term. EUR/USD under pressure from European growth headwinds.
CITI FX - DB

| 03 — MACRO & LIQUIDITY

FED RATE PATH 2026

GS: 1—2 cuts, delayed to Q4 2026 60%

BofA: No cuts if oil stays elevated 25%

Apollo: Fed trapped / Higher—for-Longer 15%

GS Economics: every $10/bbl sustained oil increase — US CPI +0.15—0.20%. At $100 oil, GS models +1.5—2.0%
CPI overshoot vs. baseline. Fed's "data—dependent" stance provides cover to pause. The market is pricing in cuts
that the data may not support.

execution." Broader institutional consensus remains underweight China tech. Al integration (Qwen + Cloud) is the

swing variable. JPM VS. CONSENSUS

Apple: hardware supercycle vs. Al feature disappointment

MS bullish on record iPhone upgrade rates + foldable catalyst Fall 2026. Counter—signal: Apple Intelligence consumer

perception deteriorated year—over—year. Siri revamp is critical. Both bulls and bears can point to the same survey.

MS ALPHAWISE

USD & FX FLOWS

USD (DXY) — Real money inflows

EUR/USD — Under pressure

JPY — Safe-haven bid (BoJ cautious)

EM Exporters (BRL, MXN) — Benefiting

EM Importers (INR, TRY, ZAR) — Pain

USD NEAR-TERM BID

Bullish

Bearish

Neutral+

Bullish

Bearish




HY CREDIT MARKETS OIL PRICE FRAMEWORK STRUCTURAL BULL

Man Group Crude Awakening: HY spreads at 317bps (12th percentile). for an oil shock. 7 $90_110 $120+ +2.00/0
historical tight—spread episodes: 100% saw widening. Median +10% over 6 months. >50% of widening occurs
in first 3 months — before official data confirms it.

GS: lIran disruption asymmetric to upside. GCC not filling gap. Recommends energy OW; add on dips to
Autos — Spread widening risk +24% median $85.

Retail — Spread widening risk +49bps median Citi: Downgraded 2026 global GDP 0.3—0.5%. Stagflation risk for oil-importing economies is the base
case, not tail.

Energy Producers — Spread benefit Positive i i
BofA Upstream E&P producers > refiners. Materials (chemicals) = UW due to feedstock cost

playbook: squeeze.

Man Group Brazil/GCC/Mexico benefit; India/Turkey/South Africa face CAD deterioration +
EM: inflation.

| 04 — INSTITUTIONAL VIEW MATRIX

N Neutral
ASSET / SECTOR GOLDMAN SACHS MORGAN STANLEY JPMORGAN DEUTSCHE BANK JEFFERIES MAN GROUP BARCLAYS
US Equities N— N+
Energy Producers (E&P)
Utilities / Power Infra
Al / Tech Infrastructure
Semiconductors / Memory
Japan Equities
China / EM Tech
HY Credit
USD (DXY)
EM Oil Importers
EM Oil Exporters
Consumer / Retail

Gold / Hard Assets




| 05 — SECTOR DEEP DIVES

ENERGY

OVERWEIGHT — UPSTREAM PRODUCERS ONLY OIL SCENARIO PROBABILITY MAP

GS Iran conflict creates supply disruption risk asymmetric to the upside. GCC production buffer is Bear: Ceasefire, ol falls below $80

core limited and politically complex. Every 1Mb/d disruption = +$5—8/bbl on Brent. GCC will not rush to
Base: $90—110, conflict persists
L

thesis: fill — political calculus favors elevated prices.

BofA Buy upstream E&P, NOT refiners. Refiners face margin compression as feedstock costs rise. Bull: $110—130, Strait disruption
playbook: E&P companies with $40—50/bbl breakeven see maximum operating leverage at $100 oil.

\ET Oil exporters (Brazil, GCC, Mexico) benefit — improved CA balance + EPS upgrades. Oil GS base case: Brent stays $90—110 through Q3 2026. Bull scenario probability at 30% — higher than GS had
(€]¢0]0]0) importers (India, Turkey, South Africa) face stagflationary pressure — current account 3 months ago. The "higher for longer" oil call is no longer a tail — it's becoming the distribution's fat right tail.
EM split: deterioration + rate cut delays. Add energy exposure on dips to $85.

Avoid Airlines, chemicals, consumer discretionary — input cost headwinds with limited pricing power.
(Citi/BofA): Chemicals feedstock squeeze is particularly severe.

Al INFRASTRUCTURE

OVERWEIGHT — THE FULL Al INFRASTRUCTURE STACK Al INFRASTRUCTURE CONVICTION LEVELS

Power / Utilities (Agentic Al demand) 92%

GS — Agentic tasks (autonomous, multi-step agents) consume 2—3x more compute per task vs.
S

Agentic Al standard inference. This is NOT incremental to existing demand forecasts — it resets the
Custom Silicon / Semiconductors 88%
-

Power entire power demand model for data centers globally.

Demand:

Data Center Equipment (Cooling/Power) 85%
MS — Transition from "digital" Al to "physical" Al (robots, industrial systems, autonomous vehicles) is the
Physical next investment supercycle. Embodied intelligence requires ~10x more edge compute than cloud Hyperscalers (AWS / Azure / GCP) 80%
Al: Al. NVIDIA remains the central enabler across both layers. -

Al Memory (HBM Leaders) 78%
HSBC — Data Power distribution, liquid cooling, and custom silicon are the 3 key supply constraints. =

Center Equipment order books doubling. HSBC upgrades data center equipment suppliers, sees Physical Al / Edge / Robotics 70%
Bottlenecks: 20—30% revenue upside in 18 months. —

Al Software / Applications Layer 54%

Barclays — Agentic Al = AWS structural tailwind. Cost optimization phase complete; re:Invent

Amazon/AWS: investments flowing through to revenue. Barclays raises FY26 AWS revenue estimate +8%.
ARM (JPM OW): "ARM Everywhere" event confirms compute platform thesis. Al inference at edge driving royalty rate

BofA DRAM spot prices stabilizing. TurboQuant theme: Al-specific memory (HBM3e, HBM4) commands trajectory higher. Risk: RISC-V competition in commoditized segments; ARM's moat strongest in premium/complex use
Memory 3—5x premium over commodity DRAM. Memory is not commoditizing — it is specializing. Mid- Gty
Tech: cycle, not peak — constructive.




CREDIT / CONSUMER

HY SPREAD WIDENING TIMELINE

Man Group Energy costs hit household budgets within weeks — visible at the pump before it appears in
mechanism: CPI data. The transmission from oil price to consumer stress is faster than most institutional

>50% of historical spread widening realized in this window. The market moves before official data

confirms — act early.
models assume.

Month 3—6: Remaining widening plays out as earnings data confirms cost pressure and margin compression.
Autos — Auto sector HY spreads historically widen +24% in tight—spread oil shock regimes. Higher
Maximum input costs (steel, energy, shipping) + demand softening from consumer pressure = sector— Month 6+: Potential re-entry if oil normalizes below $85 or Fed signals policy support.
exposure: specific double pain.

HY Spreads Today (317bps) — 12th %ile No cushion
Retail — +49bps historical median spread widening. Discretionary retail (not grocery/essential) is
Second most pr@ary pal.n point. I;—cgmrherce with thin margins most vulnerable. Rising credit card Avrtos widening probability|(6M) High
exposed: delinquencies a leading indicator.

BofA FAQs Reduce HY broadly, rotate toward |G or shorter duration. Within equities, avoid consumer Retail widening probability (6M) High

recommendation: cyclicals — if you must maintain consumer exposure, rotate to staples.

Apollo Private credit still seeing strong inflows, but public HY is priced for perfection. Any Fed repricing
warning: event triggers technical selloff amplified by crowded long positioning in the space.

STOCK-LEVEL CALLS

INDIVIDUAL STOCK CALLS — KEY INSTITUTIONAL POSITIONS MEMORY / SEMIS DEEP DIVE (BOFA)

TICKER  RATING TARGET  FIRM CORE THESIS DRAM Spot TurboQuant theme driving HBM demand. Al-specific memory (HBM3e, HBM4) commands 3—
Stabilizing: 5x premium over commodity DRAM. Not a commodity cycle — it's a differentiation cycle.

Morgan AlphaWise survey: iPhone upgrade rate at all-time high; China +9pts YoY;

AAPL $315
Stanley foldable catalyst Fall 2026; 3% above consensus FY26 SK Customer concentration with NVIDIA flagged by BofA. Any NVIDIA-specific slowdown amplifies

Hynix disproportionately to Hynix. Monitor NVDA datacenter guidance closely.

Agentic Al = structural AWS tailwind; best—positioned hyperscaler; cost s L.
Barclays R . Risk:
optimization cycle complete; raises FY26 AWS +8%

Nanya Industry consolidation signal. Memory sector entering consolidation phase — historically
Long-term value case intact; Qwen Al + cloud integration; cheap vs. global

LT Value JPMorgan . . o N C(F .
9 tech peers; near—term needs execution proof Tech deal: supportive of pricing discipline across the industry.

o R B e EYET GeT TS Gemse (e (s Al fiereres e BofA Mid-cycle, not peak. Constructive but selective — HBM leaders preferred over commodity
e edge driving royalty rate trajectory sector DRAM/NAND exposure. Avoid generic memory players.

view:

Apple Bear Case Note: Apple Intelligence consumer perception deteriorated year—over—year in MS's AlphaWise
survey. Siri revamp is critical for the Al narrative. If 2026 Al/Siri upgrade fails to land, foldable iPhone hardware is

the only remaining catalyst — raising concentration risk on a single SKU.




JAPAN / EM / FX

JAPAN — JEFFERIES HIGHEST-CONVICTION OW

TACO Trade/Tariff uncertainty + Armed Conflict = a shock localized to the US and oil-importing
tremors are EM. Japan's export—oriented economy benefits from yen weakness. This is Jefferies' key

US-centric: rotation argument.

Corporate

TSE's "name and shame" approach to companies trading below book is driving buybacks

reform and capital return. Multi-year structural catalyst that is independent of geopolitics.

momentum:

Earnings Japanese corporate earnings estimates revised UP — the opposite of the US earnings

upgrade cycle: risk cycle driven by tariffs and oil costs.

Jefferies Rotate from US equities into Japan. The valuation gap between overstretched US (even

tactical call: post—selloff) and cheap Japan is at multi-year highs.

India: CAD widens materially with every $10 oil move. RBI delays rate cuts. INR pressure. Domestic

consumption story faces headwinds at a critical growth juncture.

Turkey: Already fragile economy. Oil spike = additional inflation pressure + CAD stress. TRY most

vulnerable in EM universe per Man Group.

South Energy import dependency + weak ZAR = stagflationary combination. Reduce ZAR and South

Africa: African equity exposure into strength.

| 06 — TAIL RISK MONITOR

Oil Shock Forces a Fed Hike

Oil sustained above $100 forces CPI re—acceleration
above 4%. Fed abandons cut cycle, holds or hikes.
Triggers simultaneous equity de-rating and HY
spread explosion. Man Group: "Credit stress would

be considerably more severe" in this scenario. Apollo:

the Fed's credibility is on the line.

Man Group - GS - Apollo

Strait of Hormuz Disruption

Military escalation impairs Strait of Hormuz — ~20%
of global oil transit at risk. GS $120+ bull case
becomes base case overnight. Citi models global
stagflationary shock. Inflationary impulse arrives
faster than central banks can respond. Energy
markets would gap, not grind.

GS - Citi 5—10%

e Broader

EM OIL EXPORTERS — BENEFICIARIES

Brazil (BRL /
Petrobras-type
names):

Significant beneficiary. BRL strengthens on improved trade balance. Brazilian
equities (energy, mining) see material EPS upgrades at $100 oil.

GCC (Saudi, Direct revenue beneficiaries. Gulf sovereign funds receiving increased inflows. Saudi equity
UAE): market (TASI) historically rallies with oil above $90.

Mexico Oil exporter + near—shoring tailwind = one of the more resilient EM currencies in this scenario.

(MXN): MXN overweight is the consensus EM FX trade.

CHINA TECH — CONTRARIAN WATCH (JPM)

e Alibaba: JPM OW with acknowledged near-term uncertainty. Qwen Al + Cloud EBITA margin expansion is

the critical proof point for institutional re—engagement. Long-term value at current valuations is

JPM's core argument.

Most institutional money remains underweight. Regulatory premium + geopolitical risk =

China persistent discount. JPM's constructive view is a contrarian position vs. the institutional

tech: consensus.

HY Credit Cascade

Auto and retail sector spreads widen aggressively
(historical median: +24% Autos). Rising
delinquencies + oil shock + 317bps starting spreads
= disorderly repricing risk. Amplified by crowded long
positioning in private credit — a market where exit
liquidity is structurally limited.

Man Group - Apollo - BofA

Al Capex Guidance Cut

A major hyperscaler guides down on Al capex during
Q1 earnings. Currently a low—probability tail, but Al
infrastructure sentiment is very long. Any signal of
CapEx hesitation would trigger a violent unwind of
the consensus Al infrastructure trade — which has
very high participation across institutional portfolios.

GS - MS - HSBC 5—8%




Methodology & Disclosure

This report synthesizes views from 20 institutional research publications dated March 22—29, 2026, sourced from Goldman Sachs, Morgan Stanley, Bank of America Securities, Citigroup, JPMorgan, Deutsche Bank, Jefferies, Man Group, HSBC,

Barclays, and Apollo Academy. All ratings and views represent the originating institution's position as of the respective publication date. This synthesis is for informational purposes only for moomoo users and does not constitute investment

advice. All investments involve risk, including the possible loss of principal. Past institutional views and historical precedents are not indicative of future results. Investors should consult their financial advisor before making investment decisions.




