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Introduction

= Better-than expected first-quarter earnings, solid economic and employment data and
expectations for improved corporate efficiencies largely driven by generative Al helped push
markets near all-time highs at the end of the first half of 2024.

" The S&P 500 is up almost as of June 28, 2024 since its recent bottom in October 2023, while
the Nasdaq 100 index is up almost led mostly by gains in Artificial Intelligence (Al) stocks as
of June 28.

= Moomoo surveyed its users halfway through the year to find out how their investing journey
has progressed so far this year and what their expectations for the second half will be.

= The survey aimed to gain better understanding of the current landscape by answering three key
questions.



Three Key Questions We Asked Surveyed Users
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1. How are
surveyed users
doing?




41% of surveyed users experiencing positive returns in 2024
compared to 36% at the same point in 2023.

e The S&P 500 index rose 15% in the first half of 2024, a
similar return to its 16% return in the first half of 2023
while the Nasdaq 100 index advanced 17%, as tech
shares have generally outperformed.

Have you made or lost money trading in 2024
so far?

e A surprising performance given the narrow rally:

* Fewer investors lost money this year compared to last (-
11%)

* This despite almost 40% of S&P 500 stocks having a Lost money
negative return in the first half.

* Much of the stock market’s gains were focused in stocks
related to Al in the tech and energy sectors.

* Solid first quarter earnings from S&P 500 companies 0% E% 10% 16% 20% 2% 0% 8%  40%  4B%
which grew 7.9% y/y on average compared to analysts’
expectations of 3.8%, helped drive gains. (Source:
Bloomberg)

About even

Made money 41%
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With more users making money, they are trading more than
they did at the same point last year.

Have you traded more or less in 2024 than
» Hispanic/Latinos (62%), households with greater you did at the same point in 2023?
than $130,000 in income (61%) and under 25-
year-olds (75%) are the demographic groups
trading the most among our survey participants.

More m Less

 More widely available investor education
materials, no account minimums and the
availability of fractional share trading may be
factors behind increased trading among young
people.
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Confidence in meeting their investment goals continues to
decline among users as housing affordability* remains out of
reach for many households.

How confident are you in meeting your
investment goals?

* |nvestor confidence in meeting their
investment goals remained similar YOY with
a slight drop in confidence sentiment as 26% Very confident
felt confident this year compared to 31% last
year.

* With mortgage rates near 7% and median Somewhat confident
US home prices above $400,000, home
payments are up 50% since the beginning of
2020 compared to only a 23% increase in
wages over the same time period.

Not at all confident 17%
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*Source: https://www.bankrate.com/real-estate/home-affordability-in-current-housing-market-study/#key-takeaways
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https://www.bankrate.com/real-estate/home-affordability-in-current-housing-market-study/

Inflation remains top concern for users despite some progress.

of users see inflation as a huge or large problem
compared to 71% in the prior 1H23 survey.

* The rate inflation has remained at or below 3.5% every
month in 2024, but inflation in the service sector
remains sticky and overall inflation levels remain
above the Federal Reserve’s 2% mandate.

* Inflation is a much bigger concern among lower
income households (40% of those with incomes lower
than $35,000 see it as a huge problem) than high
income ones (23% of those with incomes over
$130,000 see it as a huge problem)

How much of a problem has inflation been in
20247

No problem

A small problem

A manageable problem

A large problem

huge problem 32%
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2. What is the investor
sentiment?




Investors are adopting a slightly more neutral tone with markets
at near all time highs.

e the bullish sentiment also remained steady with
a slight drop to 33% of investors feeling bullish What is your view on the stock market for
compared to 39% last year. the rest of 20247?

*  50% of users are neutral compared to 43% a
year ago.

Bullish

* With the S&P 500 up ~25% over the past year Neutral
the forward price-to-earnings multiple of the
index has rise from ~19.5x to ~21.5x as of June
28, 2024.

Bearish

40% 50%

* The results may indicate some users’
expectations of a market pause to allow
earnings growth to catch up with stock
performance.
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More users do not expect a recession anytime soon, but they are
still in the minority

e According to the survey, 31% of investors don’t
expect a recession anytime soon compared to 26%
at the beginning of the year and 18% a year ago.

When will the recession start?

* Investors over 65 are more upbeat about the | don't expect a recession anytime soon
country’s economic prospects with 41% not
expecting a recession anytime soon.

* A majority of investors still think a recession has
already started or will begin this year. Second half of 2024

e Thisis slightly at odds with professional economists
who see a 30% chance of recession over the next
year on average as compared to a 50% chance at the
beginning of the year and a 65% chance a year ago.

It already started 84 %
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Investors are still split over Al stock valuations following
significant outperformance in the first half of the year.

* 61% of surveyed investors see Al stocks as
overvalued compared to 54% at the beginning
of the year.

e All four of the top S&P 500 performers year-to-
date, Super Micro Computer, Nvidia, Vistra and
Constellation Energy have seen gains based in
part on the expected increase in demand for
the power generation and infrastructure
needed to enable Al solutions.

Are the stocks at the center of the Artificial
Intelligence revolution over or undervalued?

Undervalued

Overvalued

10% 20% 30% 40% 50% 60%

Sector investing tends to be more volatile than investments that diversify across many sectors and companies. The tech sector, in particular, face challenges
such as technology obsolescence, short product cycles, and increased competition among other reasons.
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3. Where do we go now?




Despite concerns over valuations of stocks in the Al sector, a large majority

of investors expect the tech sector to continue to outperform in the second
half of 2024.

Will the technology sector outperform the
broader market in the second half of 20247

* 84% of surveyed users expect the tech sector
to outperform the broader market compared Yes m No
to 82% at the beginning of the year.

* The tech sector of the S&P 500 is up ~28% as
of June 28, 2024, over double that of the
broader index.
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Investors continue to expect the Fed to be more hawkish than the market is
pricing and even the Fed itself expects the rate path to be.

* 32% of investors expect the Fed to cut rates in the
second half of 2024 compared to 73% at the beginning
of the year.

In the second half of 2024 do you expected
the Fed to

* 27% of investor expect the Fed to hike rates in the
second half. Leave rates at current levels
* While investors on average are slightly biased towards
expecting rate cuts, their views are much more Cut rates
balanced than the Fed which sees a much higher bar to
hike rates.
Hike rates 19%
 Fed members on average expect the Fed to cut rates
once this year while the market is pricing in two 25bps 0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 50%
cuts down from six at the beginning of the year.

Where do we go now?
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84% of investors expect the presidential election in November to
significantly impact the stock market

* With a close presidential race and one-third of Senate
seats and all the House seats up for grabs, the
November elections could be pivotal in shaping how Do you expect the Presidential election in
much control of the government each party will have. November to have a significant impact on

the stock market?

*  While studies have shown that US elections have
minimal impact on the stock market in the medium and
long term, there have been short-term swings in the
past.

* Vix futures expiring around the election, which are
indicative of expectations of future volatility, are priced
much higher than the closer to expiration dates.

* This indicates traders expect the fall to be more volatile 10% 20% 30% 40% 50% 60% 70% 80%  90%
than the rest of the summer.

Where do we go now:
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https://www.usbank.com/investing/financial-perspectives/market-news/how-presidential-elections-affect-the-stock-market.html

The majority of investors expect markets to be more volatile in the second
half of 2024 as elections, possible Fed rate cuts and a slowing economy are

in focus.

Where do we go now? 81% of surveyed
investors expect the market to be more

volatile in the second half of 2024 compared to
the first half of 2023. Do you expect the stock market to be more

or less volatile in the second half of 2024

than the first?

The Vix, a measure of expected volatility, was
recently trading below its long-term average
near levels last seen in 2020.

Less volatile
Volatility is mean reverting so it is not
unexpected that many investors expect it to
rise from current low levels. More volatile

While rate cuts are often cheered by investors
in the days immediately after they happen, the
stock market has seen an average 20%
drawdown in the year following the first rate
cutina CVC|e (SOUI’CGZ MarketwatCh)- 2024 1H moomoo user personal finance survey
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https://www.marketwatch.com/livecoverage/stock-market-today-dow-futures-steady-as-brokers-including-goldman-sachs-get-more-bullish/card/be-careful-what-you-wish-for-when-it-comes-to-fed-rate-cuts-bGvh3WKnOfI2TtrkQB4S

Summary

= Among the surveyed users, a narrow market rally in general has not dented investor performance
which rose compared with last year.

= |nvestors are split over the valuation of Al stocks but continue to expect tech shares generally to
outperform.

= More volatile markets are expected in the second half by many investors with elections being a
key event in determining future direction.
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moomoo

The Q2 Moomoo Users survey was conducted in June 2024. The survey included approximately 1000 participants that are registered users of the moomoo app. The data shown in the
survey represents the opinion of those surveyed and may change based on market and other conditions. The survey results provided herein may not represent other customers'
experience, and there is no guarantee of future performance or success and should also not be construed as investment advice. Experiences may differ than the ones represented here.
Investing involves risks regardless of the strategy selected.

This presentation is for informational and educational use only and is not a recommendation or endorsement of any particular investment or investment strategy. Investment
information provided in this content is general in nature, strictly for illustrative purposes, and may not be appropriate for all investors. It is provided without respect to individual
investors’ financial sophistication, financial situation, investment objectives, investing time horizon, or risk tolerance. You should consider the appropriateness of this information
having regard to your relevant personal circumstances before making any investment decisions. Past investment performance does not indicate or guarantee future success. Returns
will vary, and all investments carry risks, including loss of principal. Moomoo is a financial information and trading app offered by Moomoo Technologies Inc. In the U.S., investment
products and services on Moomoo are offered by Moomoo Financial Inc., Member FINRA/SIPC.

The information provided does not purport to be a complete description of the securities, markets, or developments referred to in this material. Furthermore, there is no guarantee
that any statements, estimates, opinions or forecasts provided herein will prove to be correct.



