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Vanda’s Mission

Vanda is an independent data and research firm delivering daily positioning data and tactical
macro insights.

Our proprietary datasets provide a real-time view of market positioning and flow, revealing the
forces driving price action and the reasons behind key market shifts.

By transforming complex data into actionable insights, we empower investment professionals to:
 anticipate risks to your portfolios

* hedge your positions effectively

« avoid crowded trades

« and capitalise on market opportunities with confidence

Providing you with conviction in an ever-changing environment.
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How we do it? Proprietary Positioning Metrics

Vanda's proprietary positioning
metrics combine multiple fast-
money investor-type
positioning datasets, into a
single daily z-score.

We know that when these
metrics are stretched long or
short, there is a higher
likelihood of a contrarian move
over the next 0-3 months.

We combine our positioning
analysis with high-frequency
economic research to pinpoint
the upcoming macro catalyst
that will leave these crowded
trades vulnerable to re-pricing.
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Cross-Asset, Cross-Geography, Daily Coverage = * -
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Our experience and expertise in positioning data, allows us to identify which investors drive tactical
price action in each market, through our proprietary indicators providing history back to 2010.
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Disaggregated Vanda US equity combined positioning indicator
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Vanda’s Data Offerings
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Our flagship platform delivering proprietary institutional Daily data on retail investors’ trading activity across all
investor positioning and flow data. listed US stocks and ETFs.

Features Features

« 1,200+ proprietary and curated positioning data » Daily leaderboards of the most traded, bought
sets which underpin Vanda’s tactical macro research. and sold securities by retail investors

- Daily Cross-asset positioning and flow data available * Cash and options data available across 10,000
for strategic insights. stocks & ETFs delivered T+1

« Multiple delivery options: API, FTP, AWS, and « Multiple delivery options: API, FTP, AWS, and

Vanda’s online platform. Vanda’s online platform.



Insights — Continuous guidance for utilizing

positioning data

POSITIONING UPDATE

Make-or-break days ahead for equity investors

Tharca i, Semar vice President | Revesrcn

Today's note will focus primarily on fiow & positioning
developments in the equity space, following our post.
German election FICC update (see /.-:-). The upshot is
that in the US, investor conviction remains broadly
subdued, with late-Q1 seasonality set to test institutional
appetite. At the same time, positioning in Europe & China
remains lofty and displays a negative tactical risk skew.

THEMATIC: ALL EYES ON NVIDIA EARNINGS THIS WEEK;
WATCH FORWARD GUIDANCE & MESSAGING AROUND
DATA CENTERS CAPEX

1. Stocks have displayed a muted reaction to positive
earnings surprises 5o far this reporting season (Chart 1).
That's despite some pretty robust numbers on the whole,
with both actual earmings and revenue growth figures
preliminary consensus expectations.

The most recent instance when beating fims' shares
struggled vs. the S&P 500 was during the 1024 earings.
period. Macro concerns were aiso top of mind back then,
although for different reasons than today - i.e. hot payroll
and inflation figures. importantly, aggregate positioning
was generally crowded in that episode, whereas today,
overall positioning In US stocks sits around the +0.6 SO
mark after last week's deleveraging bout (more on this
ater in the report).
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GLOBAL EQUITY TACTICAL STRATEGY

Optimism toward Europe set to be tested

o WaR, Semior Vice Presen
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When we last published this plece two weeks ago, |
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I think the SPX's reaction to [early February's| report

but aggregate US
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conclusion ~ at least on a tactical basis. It has been 3
turbulent few weeks for US tech stocks, which has partly
enabled EU stocks to outperform. Moreover, equities
appear to be baking in a fair amount of goad news around
European growth versus other asset classes. While there
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FICC TACTICAL STRATEGY

German elections outcome still supports short Bund

and long EUR/USD
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Table 2: Vanda Sector Positioning Dashboard
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1. European equities have continued their strong ascent
this month - bar the ast couple of sessions. A variety of
factors have coslesced to boost EU equity performance,
but we believe there is a degree of complacency priced
into European stocks, and this s beginning to show. The
DAX index has strongly outperformed the S&P 500, and by
more than you would typically expect if this rally was
purely about improving European macro expectations
(Chart 14),

Other European benchmarks have also risen YTD,
suggesting this €U rally ks baking in g0od news on multiple
fronts (Chart 18). We believe several factors are at play
here: 1) pricing out of a tariff escalation between US and
Europe, 2) hopes of peace deal between Russia-Ukraine,
3) bottoming out of EU (and German) macro data, 4) an
improvement in domestic politics after this
, and 5) headwinds facing US tech firms,

Chart 1A: DAX outperformance of US stocks shows that
investors are front-running an EU macro reacceleration

DAX vs. S& performance around ifo index troughs (%)
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Today's note takes a look at the key takeaways from
yesterday's federal elections in Germany. While the
CDU & SPD secured enough seats to form a two-
party grand coalition relatively swiftly, yesterday's
results were not as bullish as we initially hoped for.
Indeed, fringe parties such as AfD & Die Linke will
have enough seats to potentially block any major
fiscal reforms by the incoming German government

i, this rather mixed election outcome doesn't
change our core macro view that EZ & US growth
expectations will converge over the coming
weeks (German elections were somewhat of a 'free
all option’ on European growth to begin
with). Moreover, markets have likely been too quick
to price out German fiscal risks today, whilst we are
seeing the first signs of Eurozone activity turning
around.

In this environment, we like to position for tighter
UST-Bund spreads, with positioning not favourable
for being short RX outright here. Owning
some upside exposure in EUR/USD to position for a
tactical rally in the single currencyls a second
derivative play to hedge for narrowing US vs. EZ rate
differentials.

Overhangs

TACTICAL ASSET ALLOCATION MONTHLY

Eric Liu, Head of Research (eric.u @ vanga com)
Viraj Patel, Deputy Head of Research (viraj patel @vanda com)
Jai Malhi, Senior Vice President (jai.malhi@vanda.com)

Macro lachini, Senior Vice President (marcc vanda.com)

SUMMARY: ENTERING A PIVOTAL MONTH

Expect March to be a pivotal month for virtually every
major asset. Significantly more clarity on the US
macroeconomic situation and tariffs - the two biggest
overhangs in the market right now - could come os soon
as next week.

Given this uncertainty, we're sticking with most of our
prior month'’s views. The one change this month: an
upgrade to our EURUSD view to +1, thanks to
positioning tailwinds and an improving macro picture.

Friday 28" February 2025

Vanda's current three-month tactical risk allocation
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ClO Risk Report (Saturdays) —
Global macro / US Equities

Positioning Update (Mondays) -
Cross-asset positioning ahead of
this week’s catalysts

FICC Tactical Strategy
(Tuesdays) - FX/Rates positioning
& trade ideas

Global Equity Tactical Strategy
(Thursdays) - Country / sector
equity positioning & trade ideas

Tactical Asset Allocation
(Monthly) - Relative AA strategy
over 3-6 months



Risk Advisory SNSETE

Insights around the clock with direct access to our in-house strategists with over 100 years of combined
market experience, free from the influence of external agendas.

* Monthly or Fortnightly Calls with Vanda Chief Strategists providing an independent forum to
debate Vanda’s views and prioritise areas most important to your team.

* Private IB chat with the global Vanda team to receive live updates and timely input on market views
or questions you have on particular assets.

* Bespoke analysis via email to further expand our unique positioning-led view on markets.
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