NVDA Q1 FY27 Cluster — Pair Trade 5-Year
Backtest
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e
NVDA Q1 FY27 cluster 240i|A AlH =l 67 Long/Short HI01E 5 historical backtestZ AZ. equal-weight market-neutral ZE
Z2|2 (Z Hof long $100 + short $100, 0HE rebalance) 7}d. yfinance 2021-04 2026-05 Y Z7} AIE.

Z47 o

EJ—I' 2 —f
Pair Months 5Y Total Sharpe Max DD Hit Rate
Long BESI / Short Hanmi (HBM TC bonder) 61 -75.7% -0.76 -821% 57.4%
Long ALAB / Short CRDO (AEC retimer) 26 -491% -0.59 -64.8% 46.2%
Long PANW / Short CRWD (Al Cyber) 61 -9.0% -0.09 -431% 39.3%
Long SNPS / Short CDNS (Al EDA) 61 -13.0% -028 -195%  475%
Long VRT / Short BE (DC Power) 61 -92.9% -0.63 -96.3% 541%
Long IFX.DE / Short WOLF (SiC/GaN) 8 0.0% +0.00 0.0% —

|

Al HF
SHAl HhA

6 H|0o] 2% 54 historicaldllM 22| £X 42l &, o|0|stH= HE:
- 2E H oA Short side 50| Long sideE 57t outperform. & historical reversal 7t (long high-quality / short laggard)
o| HiCi 2 ZH=3t 7|7t
- 7}& =28 Long VRT / Short BE > -92.9%. BloomEnergy 7} Al H|O|E{4IE{ BYOP %8| 2 LHZ outperform 3t Z1},
- &= ®HIY: Long BESI / Short Hanmi - -75.7%. HanmiZ7t HBM TC bonder A|& HMEZ =X outperform (22{L}t valuation
premium BH &g 2[0]).
- ™EL PANW/CRWD (-9%) + SNPS/CDNS (-13%) — S industry leader & 22 1. spread?t AATHE HSSILE T 3|7,

=S
off A4
2 Z3t= NVDA Q1 FY27 cluster 2A410]lA] H|9FH “Long high-quality leader / Short relative laggard” H|0f 2&F0| 54 historical
7|12t S¢tinverseE HES S HOELL
7ts%t AlLt2|2 37HX]:
1. ®xH7t Ato|22| HH: 547t outperformdt Short side 5 (BE / Hanmi / CRDO) O] valuation premium B& - 2= reversal 7}

54 > 2 iof g€hsko| forward-lookingR 2= 32 4= US.
2. Sector HIE H3} O[2tH: NVDA Q1 FY27 thesis (Sovereign Al, 800VDC, HBM4 F2E2|) 7t 2|2 catalyst O|H historical 54

2 0|H cycle. forward 3-67H& HEA =l + spread MEE 7|Ch.
3. Pair &eF X7 BEA: 0|2 2| L E FHO0| historical W& 2|7 7P| 7|2 OLt cluster L winner-take-all LE=7} ZSHE!, H|0f

aiskg HHZ M (Long laggard / Short premium) Al +75 92% 5k 4=l

XA AR
Single-direction long/short pair= strong At0|2 RHIE0f| 3|25t NVDA cluster 200] winner-take-allo| ZI3 ¢l sector
£ barbell (Long both, weighted) 7} I gt 4= QICt & backtest= spread mean reversion 7}H2| stA|IE 2153t critical

evidence.
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12 1: Long BESI / Short HanmiSemiconductor — 5Y Cumulative Return + Drawdown
Long Astera Labs /Short Credo (AEC retimer)
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12l 2: Long Astera Labs / Short Credo — 26M (ALAB IPO 2024-03 %)
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Long Palo Alto / Short CrowdStrike (Al Cybersecurity)
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&l 3: Long Palo Alto / Short CrowdStrike

Long Synopsys / Short Cadence (Al Native EDA)
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12l 4: Long Synopsys / Short Cadence
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Long Vertiv/Short BloomEnergy (DC Power)
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12l 5: Long Vertiv / Short BloomEnergy — extreme inverse outperformance

Long Infineon / Short Wolfspeed (SiC/GaN 800VDC)
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22l 6: Long Infineon (DE) / Short Wolfspeed — 87H& (WOLF Chapter 11 /& AIH)

- ¢=: yfinance daily Close, auto_adjust=True (split + dividend 2t)

- Rebalance:

Oig 2 (2Y collapse, MonthEnd resample)
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- Spread return: (long return - short return) / 2 (market-neutral equal weight)
- Metrics: cumulative return / annualized return = (1+total)*(1/n_years) - 1/ vol = std x ¥12 / Sharpe = ann_ret/ann_vol /

Max DD = min((cum-running_max)/running_max) / Hit Rate = (returns>0).mean()
- H|Q|: 54 0|2t history S22 partial (IFX/WOLF 871, ALAB/CRDO 2671¥)

Barbell L2t backtest (2026-05-23 £ £7})

= long/short 0| A= E 11 Barbell Lt (Long 1.5x% winner + Long 0.5x laggard, market-exposed) It Inverse pair (Long
winner / Short laggard) 2 S CI|0|E{ £ backtest.

Pair (winner / laggard) Barbell Cum Sharpe MaxDD Inverse Cum Sharpe
Hanmi(W) / BESI(L) +1,488% +112  -54.3% +137% +0.57
Credo(W) / Astera(L) +835% +2.05 -47.4% +25%  +0.24
CrowdStrike(W) / PaloAlto(L) +275% +0.65 -53.2% -9% -0.10
Cadence(W) / Synopsys(L) +169% +0.71 -26.9% +10% +0.19
BloomEnergy(W) / Vertiv(L) +1,845% +0.78 -49.8% -6% -0.02
Wolfspeed(W) / Infineon(L) partial 8M — — partial 8M —

Barbell0| 2I=X 2|

Barbell 5/6 H|0] +168% +1,845%, 25 22| Sharpe (0.65 2.05). 7t& Z=3t Sharpe = Credo/Astera +2.05 (AEC retimer
ALO|Z2 2 A, 71 2 =X = BloomEnergy/Vertiv +1,845% (BYOP power =2 Z4),

CHZ=Z Inverse pair= 4/5 M7} +137% +10%, 270= 84 (CRWD/PANW -9%, BE/VRT -6%). tt& b= inverseZt
compound asymmetry2 &3 = At

EXH 2 A|APY: NVDA cluster 22 winner-take-all phased|A= Long-only Barbell (winner 1.5x, laggard 0.5%) 7}
market-neutral pair 2Lt 2} 2. £t sector beta ‘= =0|2} broad A|& 40| ==& — max DD -27% -54%.

Inverse Pair2| compound asymmetry

Original pair (VRT - BE)/2 cum return = -92.9%. &&= 25 inversion®! Inverse pair (BE - VRT)/2 cum return2 +92.9%7} O}
L|2} -5.6%.

Ol= (1+r)(1+(-r)) = 1-r2 compound asymmetry. monthly return std7} 2 H0{ (BE, ALAB Z2 IPO =) |M F=2ZICL
Original pair 2| 2 24 Z1}S HiCl WO 2 |2 3|4 7HS3ICH= 7HE X7t $8tX o2 Bdet

Forward-looking 12M Scenario Simulation

5 historical2 '2st AHAOf| 7|9HSHLE NVDA Q1 FY27 (2026-05-22 2 H) O|= H|0|&{ MIE{ AtO|Z2-HBM4 duopoly-800VDC EZ=
o} catalyst= forward 12MOI|A H|0] WEkS ZYHBE 4~ QUL 2 MM consensus FY27 £ (estimates.db) 2t catalyst alignment
overlayS Z%!st Bear/Base/Bull 3-scenario simulation Z2tCt,

Methodology

Zt tickerg 2 12M implied upside AHE (RM22):

1. broker target_price median (estimates.db FY27)

2. consensus EPS x 25x reference PE (NVDA cluster average)

3. yfinance forwardEps x 25x (BE, IFX.DE, WOLF — DB O|XZj ticker)

4. loss-making - neutral (WOLF Chapter 11 emergence #|0|2)
I|0f forward return = (Long upside - Short upside) / 2. Scenario multiplier & (Bear 0.65x / Base 1.00x / Bull 1.35x). &7}
2 catalyst alignment overlay (RCH +pp &) — 0ll: HBM4 duopoly= Hanmi favors (+8pp short side), VRT 800VDC NVDA

endorsementi= Long favors (+6pp long side).
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Forward 12M Scenario Table (Base = consensus &%)

Pair (Theme) Long upside Short upside Bear Base Bull
BESI / Hanmi (HBM +16.3% +18.8% -3.6% -1.3% +11%
TC)

ALAB / CRDO (AEC) -23.3% +21.2% -13.2% -22.2% -31.2%
PANW / CRWD (Al +98.7% -27.6% +421% +63.2% +84.2%
Cyber)

SNPS / CDNS (Al +44.9% +71% +12.7% +18.9% +25.2%
EDA)

VRT / BE (DC Power) -26.8% -66.3% +14.2% +19.7% +25.2%
IFX |/ WOLF (SiC/ -8.5% -6.0% +0.9% -1.3% -3.5%
GaN)

H 1: Forward 12M scenario simulation. Long upside-Short upside = base implied 12M upside from broker consensus or yfinance fallback. Pair return = (L-
S)/2 + catalyst overlay (xpp). Source: estimates.db FY27 + NVDA Q1 FY27 cluster catalyst alignment.

iEY

H
A

3/6 m|of ek et ol=
Historical 5Y 2% - Forward 12M Base %42 fliph H|0{ 37H:
- PANW / CRWD (+63.2%) — Sovereign Al =2t A2} + government #=Z=0{| PANW platform integration. CRWD Z1dIA|
A target ($500) O] &xH7} ($663) ELt %3 — AIZ0| CRWD valuation premium digestion A[ZF AJAL.
- VRT / BE (+19.7%) — VRT 800VDC NVDA endorsement (+6pp catalyst). BE forwardEps 8t ($4.32 x 25 = $108

vs #4x $302) > BYOP hype digestion. Historical -92.9% - Forward A&t 3|2,
- SNPS / CDNS (+18.9%) — SNPS-Ansys 2 + multi-physics moat. CDNS Z14l target $4002 #x{ $3731 72| 5

-> B &5 o oL

O{T™35| 2421 H|0] — historical ZHIE OJsiA
- ALAB / CRDO (-22.2%): 7t& Z3t reversal. ALAB target $220 < $4xl $307 > A|Z0| ALAB IPO & 17} 22 E g,

CRDO target $269 > 2%l $218 > CRDOO|| ZAMMA &gk, Pair & Xk4| 7} forwardol| = 22X,
- BESI/Hanmi (-1.3%): 712| ™O|. Hanmi target +10.8% > BESI target +24.3% O|X|Zt catalyst overlay (Hanmi +8pp)

7} BESI long upsideE 44f. HBM4 duopolyZt Hanmi 2| {X|.
- IFX / WOLF (-1.3%): WOLF loss-making -> neutral H2|. IFX -8.5% S upside (&IX{ P/E 89x £&). Betst ojjof gigky

2.

Bear/Bull A|L}2|2 2|2
- Bear (catalysts O|Z): 7t& 2 #Hs} = PANW/CRWD +42.1% (0{T5| 24 — PANW target /< Z&l). VRT/BE +14.2% — 0T 3|
U,
- Bull (catalysts Z1}=tA): PANW/CRWD +84.2% (NVDA Sovereign Al 22 O}z Q14l), VRT/BE +25.2% (800VDC 4t 7t4).
- ALAB/CRDOX Bulloi| M= -31.2% — fundamental 20| H|0{2} HILHZ JH= At2|. 1|0f XFHIZ flip (Long CRDO / Short ALAB)

M7= 20| RS & ALt 2.

Historical Barbell vs Forward Pair — 2|AFEA trade-off

Theme Hist 5Y Pair Fwd 12M Base Hist 5Y Barbell
HBM TC bonder -75.7% -1.3% +1,488%
AEC retimer -491% -22.2% +835%
Al Cyber -9.0% +63.2% +275%
Al EDA -13.0% +18.9% +169%
DC Power -92.9% +19.7% +1,845%
SiC/GaN 0.0% -1.3% —

H 2: Historical 5Y pair vs Forward 12M Base scenario vs Historical 5Y Barbell. Forward simulation2 horizon (12M) 0| &4 %o} =17 H| W E7+s3tLt, Historical
Barbell0] 2E ¥4 #|0| A0f|A forward pair2Ct =X 29|. Forward pair= market-neutral hedged exposure 7tX|Z |3,

- oT
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Forward Pair= hedged exposure, Barbell2 directional bet

Historical BarbellO| 2= £2|0|X|2t forward 12MOf|= sector beta 'cZE (max DD -27% -54%). Forward Pair= market-
neutral — broad market ZZ0i| 23 E|Lt HCH 2] oHA|.
EX} ME:

- &3t conviction + risk on - Barbell (PANW/CRWD theme: Long 1.5x PANW + 0.5x CRWD)

- A% Z4 8IX| 22 - Forward Pair (Long PANW / Short CRWD, +63% Base)

- ALAB/CRDO-BESI/Hanmi/IFX/WOLF= O Bsto 2 &= Helst forward edge £ - skip #11

o — |
=& 2M Fgt
- Sector-relative: pair return il sector-relative return (Long high-quality minus sector average) £ alpha £%3.
- Earnings revision tracking: 7|0CH MM A H3h ELIE{2ISI0] forward scenario 24l
- Catalyst event timeline: NVDA Vera Rubin Q3 CY2026 24t 800VDC 24, SNPS-Ansys & close & event-driven re-
simulation.
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