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OVERVIEW & RESEARCH SUMMARY

Background: Price momentum has been a dominant and oft-talked-about signal since the Al
theme emerged in 2023. However, the sharp roll-over and volatility in Al-Semiconductors and
other previously high momentum stocks caused us to investigate some of the key attributes of
price momentum in today’s work.

How long do stocks stay in the top / bottom decile of momentum?: We looked at the
turnover of names in the top (D1) and bottom (D10) deciles of 12-month momentum for
1, 3, 6, 9, and 12-month periods. On average, just under half of names in the top decile
of 12-month momentum leave the top decile 3 months later. After 6 months, 68.6% of
names have left the top decile, and after 12 months that climbs to 90.1%. The turnover of
the top and bottom deciles of momentum are similar, but the worst decile of momentum
has slightly less turnover than the top decile (86.3% vs 90.1% after 12 months).

Top decile distribution of outcomes: On average, a company entering the top decile of
momentum stays for 3.46 months, with a standard deviation of 3.60 months, and a
maximum of 32 months (NVDA). The mean number of months a stock has remained in
the top decile of momentum is currently near all-time highs, at 5.41 months.

What happens once stocks leave the top decile of momentum?: While only 30.8% of
stocks in the top decile of momentum remain there 6 months later, 68.7% of stocks in
the top decile of momentum remain in the top half 6 months later- see slide 6. A slightly
higher percentage of stocks in the bottom decile of momentum remain there 6 months
later. 3.3% of companies go from penthouse to outhouse in six months.
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MOMENTUM JUST HAD ITS BEST RUN SINCE THE FINANCIAL CRISIS

12-month price momentum as a factor had its best performance since the Financial Crisis (left) until a sharp rollover
recently. In fact, buying stocks in the top decile of price momentum and shorting those in the bottom decile of price
momentum would have been a great strategy until a few weeks ago, where it has since sharply retreated (right).
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10% OF STOCKS STAY IN THE TOP 10% OF MOMENTUM FOR A YEAR

Given the huge run and subsequent rollover in price momentum, we looked at the turnover of names in the top (D1)
and bottom (D10) deciles of 12-month momentum for 1, 3, 6, 9, and 12-month periods. On average, just under half of
names in the top decile of 12-month momentum leave the top decile 3 months later. After 6 months, 68.6% of names

have left the top decile, and after 12 months that number climbs to 90.1%. The turnover of the top and bottom deciles

of momentum are similar, but the worst decile of momentum has slightly less turnover than the top decile (86.3% vs
90.1% after 12 months), meaning 4% more stocks stay in the bottom decile a year later than remain in the top decile a

year later.

Momentum Turnover Statistics, by N-Month Turnover & Momentum Decile

Top 1,500 US Equities
1999 to End-June, 2026

N-Month Turnover Momentum Decile Mean Std. Dev. Minimum 25th Percentile Median 75th Percentile Maximum
D1 28.7% 5.3% 15.5% 25.3% 28.2% 31.4% 48.0%
1 D10 28.8% 5.7% 17.0% 24.8% 28.4% 32.2% 53.1%
D1 49.8% 7.5% 30.4% 45.3% 48.6% 54.3% 81.1%
’ D10 47.9% 8.1% 30.2% 42.6% 47.6% 52.7% 85.7%
D1 68.6% 7.9% 51.0% 63.0% 67.6% 73.1% 96.5%
° D10 65.2% 9.5% 39.9% 59.3% 64.9% 70.5% 95.3%
D1 81.2% 6.7% 67.1% 76.2% 80.4% 85.1% 99.3%
’ D10 77.1% 8.5% 49.7% 73.0% 77.0% 81.8% 100.0%
D1 90.1% 51% 74.3% 86.5% 89.9% 93.9% 100.0%
* D10 86.3% 6.3% 66.7% 83.1% 86.2% 89.9% 100.0%
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HOW LONG DO COMPANIES STAY IN THE TOP DECILE?

Next, we studied the distribution of the number of consecutive months a company stays in the top decile of
momentum. On average, a company entering the top decile of momentum stays for 3.46 months (left), with a
standard deviation of 3.60 months, and a maximum of 32 months (NVDA). The mean number of consecutive months a
stock has remained in the top decile of momentum is currently near all-time highs, at 5.41 months (right).

Descriptive Statistics of Consecutive Months of Stocks in D1 Momentum
Top 1,500 US Equities
1999 to End-June, 2026

Statistic Value
# of Stints 13,877
Mean 3.46
Std. Dev. 3.60
Minimum 1
25th Percentile 1
Median 2
75th Percentile 4
Maximum 32

Source: Trivariate Research
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MOMENTUM DECILE TRANSITION MATRIX

Below we show the percentage of stocks in each starting momentum decile (rows) by their momentum decile 6
months later (columns). We also include a column for the percentage of stocks that leave the top 1,500 universe.
While only 30.8% of stocks in the top decile of momentum remain there 6 months later, 68.7% of stocks in the top
decile of momentum remain in the top half 6 months later. A slightly higher percentage of stocks in the bottom decile
of momentum remain there 6 months later.

Momentum Decile Transition Matrix, Top 1,500 US Equities
% of Stocks in Each Decile 6 Months Later by Starting Decile
1999 to End-June, 2026

Starting Decile 1 2 3 4 Leave T1500
2 13.6% 16.6% 13.9% 11.1%

4
5
6
7 13.2% 12.9% 11.5% 7.5% 6.9%
8 12.8% 14.5% 14.4% 10.7% 7.3%
9 11.2% 13.9% 17.4% 16.8% 8.5%
10 6.9% 9.4% 15.5% 12.8%

Source: Trivariate Research
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CURRENT COMPANIES IN TOP DECILE OF PRICE MOMENTUM

Below we show the largest 20 companies that are in the top decile of 252-day price momentum among the top 1,500

US Equities.
Largest 20 Companies in Top Decile of Price Momentum
June 17th, 2026
Market Cap.
Ticker Company Industry (US$ Bil.) 252d Total Return
MU Micron Technology, Inc. Semiconductors & Semiconductor Equipment 977.44 630%
AMD Advanced Micro Devices, Inc. Semiconductors & Semiconductor Equipment 821.12 210%
INTC Intel Corporation Semiconductors & Semiconductor Equipment 487.82 319%
AMAT Applied Materials, Inc. Semiconductors & Semiconductor Equipment 417.38 174%
CAT Caterpillar Inc. Machinery 398.09 1M16%
LRCX Lam Research Corporation Semiconductors & Semiconductor Equipment 383.63 214%
KLAC KLA Corporation Semiconductors & Semiconductor Equipment 271.18 129%
DELL Dell Technologies Inc. Technology Hardware, Storage & Peripherals 246.75 226%
SNDK Sandisk Corporation Technology Hardware, Storage & Peripherals 205.99 2482%
STX Seagate Technology Holdings plc Technology Hardware, Storage & Peripherals 181.56 440%
MRVL Marvell Technology, Inc. Semiconductors & Semiconductor Equipment 170.72 167%
WDC Western Digital Corporation Technology Hardware, Storage & Peripherals 168.00 619%
GLW Corning Incorporated Electronic Equipment, Instruments & Components 131.76 195%
VRT Vertiv Holdings Co Electrical Equipment 12.03 131%
VLO Valero Energy Corporation Oil, Gas & Consumable Fuels 93.03 122%
FIX Comfort Systems USA, Inc. Construction & Engineering 60.17 207%
LITE Lumentum Holdings Inc. Communications Equipment 59.56 636%
HPE Hewlett Packard Enterprise Company Technology Hardware, Storage & Peripherals 59.01 130%
BE Bloom Energy Corporation Electrical Equipment 56.05 771%
COHR Coherent Corp. Electronic Equipment, Instruments & Components 55.84 184%
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DISCLOSURES

Disclaimer
This presentation is confidential and may not be reproduced or distributed without the express prior written permission of Trivariate Research LP and its affiliates (collectively, “Trivariate”).

The information contained herein reflects the opinions and projections of Trivariate as the date of publication, which are subject to change without notice at any time subsequent to the date of issue.
Trivariate does not represent that any opinion or projection expressed herein will be realized. All information provided is for informational and research purposes only and should not be deemed as
investment advice or a recommendation to purchase or sell any specific portfolio investment, security or other asset. While the information presented herein is believed to be reliable, no representation or
warranty is made concerning the accuracy of any data or other information presented. Information obtained by Trivariate from third party sources in connection with the preparation of this presentation
has not been independently verified by Trivariate. Additional information regarding Trivariate is available on request.

Any projections, forecasts, targets or other estimates presented herein constitute “forward-looking statements” that can be identified by the use of forward-looking terminology such as “may,” “will,”
“should,” “could,” “would,” “predicts,” “potential,” “forecasted,” “continue,” “expects,” “anticipates,” “future,” “intends,” “plans,” “believes,” “estimates,” or the negatives thereof or other variations
thereon or comparable terminology. Furthermore, any projections, targets, forecasts or other estimates in this presentation are “forward-looking statements” and are based upon certain assumptions that
may change. Due to various risks and uncertainties, actual events or results or the actual performance of the funds may differ materially from those reflected or contemplated in such forward-looking
statements. Moreover, actual events are difficult to predict and often depend upon factors that are beyond the control of the Trivariate. Nothing herein shall under any circumstances create an implication
that the information contained herein is correct as of any time after the earlier of the relevant date specified herein or the date of this presentation. In addition, unless the context otherwise requires, the
words “include,” “includes,” “including” and other words of similar import are meant to be illustrative rather than restrictive. Forward-looking statements and discussions of the business environment
included herein (e.g., With respect to financial markets, business opportunities, demand, investment pipeline and other conditions) are subject to the ongoing novel coronavirus outbreak (“COVID” or
“COVID-19”). The full impact of COVID-19 is particularly uncertain and difficult to predict, therefore such forward-looking statements do not reflect its ultimate potential.

This shall not constitute an offer to sell or the solicitation of an offer to buy any interests in any fund, product or account that is or may in the future be advised or managed by, Trivariate or any of its
affiliates.

All data sourced from S&P Global, Bloomberg, or our Trivariate estimates. All forward-looking-statements reflect the opinion of Trivariate.
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