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Company Ticker Archegos Position
ViacomCBS VIAC Long
Discovery Communications, Inc. DISCA Long
Discovery Communications, Inc. DISCK Long
GSX Techedu Inc. GSX Long
iQlYI, Inc. 1Q Long
Tencent Music Group TME Long
Vipshop Holdings Ltd VIPS Long
Baidu BIDU Long
Farfetch FTCH Long
Texas Capital Bancshares Inc. TCBI Long
Futu Holdings FUTU Short
Rocket Companies, Inc. RKT Short
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Ticker Number of Shares' (Market Value)

Jul. 1, 2020 Oct. 1, 2020 Jan. 1, 2021 Mar. 22, 2021
VIAC 493M ($1.2B) | 1230M ($3.4B) | 185M ($6.7B) | 286M ($28.6B)
BIDU-ADR 112M ($14B) | 22.3M ($2.8B) | 31.6M ($6.6B) | 55M ($14.6B)
TME-ADR 59.0M ($788M) | 118.0M ($1.8B) | 210M ($4B) 326M ($10.0B)
GSX-ADR 193M ($1.1B) | 38.8M ($3.6B) | 70M ($3.4B) 101M ($85B)
VIPS-ADR 36.4M ($759M) | 79.0M ($1.3B) | 115M ($3.2B) | 169M ($7.6B)
DISCA 30M ($63M) | 30M ($65M) | 60M ($1.8B) 100M ($7.5B)
1Q-ADR 67.2M ($1.6B) | 105.3M ($2.4B) | 155M ($2.8B) | 225M ($6.3B)
DISCK 13M ($25M) | 1.3M ($27M) | 1.3M ($34M) | 91M ($6.0B)
FTCH-ADR 6.4M ($116M) | 184M ($500M) | 37M ($2.2B) 92M ($5.7B)
SHOP-ADR N/A N/A 970 ($1M) 17M ($1.9B)

050




ooo

m_ N I Y

O OOoOoOOooooOooooooOooooooooooOOoooooooMoOooooOOooOoooooon
N I T O
T
N A o |
OO0OO0OOooOOoOooOOoOoooOoooOooOoooooooOooooOoOooooooooooOoaoon

O OO0O0O0OoooOOoOoooOoooooooooooooocooooooooooooooooooooooonOono
N A |
N T T T T O
N I O
I |
OO0O0OO0OOoOoOoOooOoOooooOoooOooooooooooooooooooooooOooon

O OOO0O0OoOoOOoOoOooOOoOooOooooOOoOOoooooOooOooOooooooooooooooooOooonOoan
N s m Y w  w |
OoOOOoOooOoOoooOooooOooooooooooooooooooooonod

O OOooOOoOoooOOoOooOoooOoooOOoO oo oo ooOomooooOod 4o
N I

OO0O0OoOOoO0ooOooOoOoOoooooOoooooooooooooooooooooooooooOods

060



ooo

m_ OooOoOoOooOond

O N T
N
N A A |
N o o |
OO00O0O0OOO0OoOooOOoOooOOooooOooOoooooOoooooooooooooooooooooooooond
OoOoOOoOoooOoooooOooooooooooooooooooooooooooonod

0 OO00000doooooooooooooooooooooooooooooooooooono
N I T
OO00O0O0O0OoOOOoOoOoOooOoOoOoooooOoOoooomOoOoOooooooooooooooOodno
N A |
I A

O OOO0OO0OoOO0OOOooOoOooOooooOOoOOoooooOooOooOoooooooooooooooooonOoan
I |
OO0O0OOOoOOooOOooOOooOooOobOOooOOoOoooocoOoooooocooooooooooocoocoooOon
OoOoOOoOooOOoooooooOoooooooOooOOOOoooooooooooooooooooooogo
O N T
I A

a70



000000D000020210002600000000000ESMAO
Chart 5
Archegos’ exposures as of 26 February 2021

Highly concentrated exposures
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Note: Long and short positions of Archegos by underlying, rebased as of 26

Feb. 2021. Data for EEA30 counterparties.
Sources: EMIR, ESMA.
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Chart 6
Archegos’ exposures to stock A

Steep increase in exposures end-January 2021

450 17 Mar.: Exposure had increased 9o
to 4 times end-January levels
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Note: Archegos exposures to stock A via equity swaps with EEA30
counterparties and equity price of stock A, both rebased at 100=27 Jan. 2021.
Sources: EMIR, Refinitiv Datastream, ESMA.
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Chart 7
Mark-to-market value of Archegos swaps

Steep increase before the collapse
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Note: MtM value of Archegos TRS contracts, rebased at 100=31/12/2020.

Data for EEA30 counterparties.
Sources: EMIR, ESMA.
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Chart 8
Mark-to-market value of Archegos swaps

Almost entirely driven by four stocks
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Note: MtM value of Archegos long exposures, rebased at 100=31/12/2020..
Data for EEA30 counterparties.
Sources: EMIR, ESMA.
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Department of Justice, "Four Charged in Connection with Multibillion-Dollar Collapse of Archegos Capital
Management," Wednesday, April 27, 2022 (https.//www.justice.gov/opa/pr/four-charged-connection-multibillion-
dollar-collapse-archegos-capital-management), United States District Court Southern District Court of New York,
"United States v. Sung Kook (Bill) Hwang and Patrick Halligan, 22 Cr 240," (https.//www justice.gov/usao-sdny/
press-release/file/1497216/download).

Securities and Exchange Commission, "SEC Charges Archegos and its Founder with Massive Market Manipulation
Scheme Multiple Archegos Executives Charged with Misleading Counterparties," FOR IMMEDIATE RELEASE
2022-70, Wednesday, April 27, 2022 (https://www.sec.gov/news/press-release/2022-70), United States District Court
Southern District Court of New York, "Plaintiff, -against- SUNG KOOK (BILL) HWANG, PATRICK HALLIGAN,
WIILLIAM TOMITA, SCOTT BECKER, and ARCHEGOS CAPITAL MANEGEMENT, LP, Defendants:
COMPLAINT," Case 1:22-cv-03402 (https.//www.sec.gov/litigation/complaints/2022/comp-pr2022-70.pdf).
Commodity Futures Trading Commission, "CFTC Charges Archegos Capital Management and Three Employees
with Scheme to Defraud Resulting in Swap Counterparty Losses Over $10 Billion. Two Archegos Employees
Admit Roles in Fraud and Are Cooperating," Release Number 8520-22, April 27, 2022 (https:.//www.cftc.gov/
PressRoom/PressReleases/8520-22). United States District Court Southern District Court of New York,
"Commodity Futures Trading Commission, Plaintiff, v. ARCHEGOS CAPITAL MANEGEMENT, LP and

PATRICK HALLIGAN, Defendants: COMPLAINT," Case 1:22-cv-03401.
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mjmim European Securities and Markets Authority, "LEVERAGE AND DERIVATIVES - THE CASE OF ARCHEGOS,"

ESMAJ50-165-2096, 19 May 2022 (https://www.esma.europa.eu/sites/default/files/library/esma50-165-2096

leverage_and_derivatives_the_case_of _archegos.pdf).
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ogf Securities and Exchange Commission (2021) "Request for Information and Comments on Broker-Dealer and
Investment Adviser Digital Engagement Practices, Related Tools and Methods, and Regulatory Considerations and
Potential Approaches; Information and Comments on Investment Adviser Use of Technology to Develop and
Provide Investment Advice" Release Nos. 34-92766; | A-5833; File No. S7-10-21
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20190 20200 20210 20210
OO0OETF 4,420,542 7,004,304 9,366,823 $3,705,869
oo 478,493 462,721 503,344 $1,555,373
oood 4,899,036 7,467,025 9,870,168 $5,261,242
Ooooocce
godoooboOooobooooboooon
OOETFOOOOO0OOO0OOO0OOOOOOOOO0
ooo ooo 00000 OoOo|l0ooooooao
20190 202000 20210 20210 20210
AMEX 374,333 578,931 749,986 8.0 $319,222
ARCA 424,945 711,687 | 1,054,849 11.3 $387,246
NYSE
oooooo 799,278 | 1,290,618 | 1,804,835 193 $706,468
BATS 396,450 686,855 788,904 8.4 $251,951
BOX 112,597 202,168 463,035 49 $179,517
C2 170,696 228,581 365,442 3.9 $84,286
CBOE 674,087 893,034 | 1,022,997 10.9 $435,926
EDGX 133,677 295,857 363,710 39 $134,019
CBOE
oooooo 1,487,507 | 2,306,495 | 3,004,088 321 $1,085,699
GEM 184,518 392,570 398,433 43 $113,587
ISE 397,257 543,855 622,695 6.6 $400,582
MCRY 10,708 52,111 150,713 16 $46,519
NOBO 11,063 14,846 128,632 14 $33,007
NSDQ 390,007 688,942 761,762 8.1 $257,946
PHLX 700,585 887,674 | 1,157,546 124 $551,455
NASDAQ
oooooo 1,694,138 | 2,579,998 | 3,219,781 34.4 $1,403,096
EMLD 28,734 203,740 388,561 41 $175,178
MIAX 177,085 330,036 522,549 5.6 $204,667
MPRL 233,794 293,410 427,001 4.6 $130,752
Miami
Exchange 439,613 827,186 | 1,338,111 14.3 $510,597
oooooo
oono 4420542 | 7,004,304 | 9,366,823 100.0 $3,705,869
ooooocce
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Strength $mil. Size $mil. Soundness %
Capital asset ratio Bucket
. Tierl capital R Index  Asset R Index . for SIB-s

Ranking latest  previous
1 Industrial and Commercial Bank of China ~ China 439,938 1 100 5106441 1 100 8.62 883 2
2 China Construction Bank Corporation China 361,641 2 82 4308155 2 84 8.39 8.69 2
3 Agricultural Bank of China China 336,180 3 76 4166163 3 82 8.07 7.80 1
4 Bank of China China 305,149 4 69 3,737,008 4 73 8.17 793 2
5 JPMorgan Chase & Co us 234,844 5 53 3386071 5 66 6.94 798 4
6 Bank of America us 200,096 6 45 2,819,627 9 55 7.10 7.74 2
7 Citigroup us 167,427 7 38 2260330 11 44 741 7.99 3
8 HSBC Holdings UK 160,173 8 36 294164 8 58 | 537 546 | 3
9 Wells Fargo & Co us 158,196 9 36 1955163 14 38 8.09 825 1
10 Mitsubishi UFJ Financial Group Japan 144379 10 33 3247277 6 64 _ 4.45 4.64 _ 2
11 Bank of Communications China 132,040 11 30 1638226 20 32 8.06 797
12 Credit Agricole Group France 126,817 12 29 2,737,669 10 54 4.63 4.68
13 BNP Paribas France 121,983 13 28 3072211 7 60 [ 397 416 | 3
14 China Merchants Bank China 106,307 14 24 1280467 23 25 8.30 7.88
15 Postal Savings Bank of China China 102,649 15 23 1738631 19 34 5.90 529
16 Sumitomo Mitsui Financial Group Japan 101,168 16 23 2191367 12 43 _ 4.62 4.66 _ 1
17 Banco Santander Spain 96,915 17 22 1,862,037 15 36 520 522
18 Shanghai Pudong Development Bank China 96,425 18 22 1217491 27 24 7.92 779
19 Industrial Bank China 94,088 19 21 1208882 28 24 7.78 757
20 Goldman Sachs Us 92,730 20 21 1163040 29 23 7.97 8.60

0 O O 0O 'The Banker' July 2021
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Deutsche Bank, Goldman Sachs, Industrial and Commercial Bank of

Groupe BPCE, Groupe Crédit Agricole, ING Bank, Mizuho FG, Morgan

Stanley, Royal Bank of Canada, Santander, Société Générale, Standard
Chartered, State Street, Sumitomo Mitsui FG, Toronto Dominion, UBS,
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