e 1,

O

O

(|

e s e o e P B a1t O Pl ' P P B O P O S i P s e

Do
_H__H__H__H__H__H__H__H__H__H_Dﬂ_m_DD_H__H__H__H_
Dm_ 10

OOO0O0OoooOOoOoOooOoOoooooooOooooooooooooooooooooooooooooonOon
I A |
R T T T
N O

OO0 mMoOOoooOooooommOoOoobooooooOoOoOoo o
ODOoOOoOoOoOoOooooooooooooooooooooOoooooOoOoOooooonOonond
OOoOoOOoOoOooooOooOoOoooooooOoooooooooooooooooooooooooooooOon
N S o |
OoOoOOoOoOooOooooOoooooocoooooooooaoon

s

OoOoOoOoOoonOod

010



ood

m_ N I A O

O N T
N I T O
N A |
N A
N A A Y s m |
OoOOOoOoOooOoOooOoooOooooooOoooooooooooooooooooooooooooOon

0 I A A s s
OO00000OOooooooooooooooooooooooooomoocOoocoocoocoooOoodgan
N T O R

O OOO00OoOoOooOooOoOoooooOoOooooooooooooooooooooooooooOoon
N A o
N A A |
OoO0OO0OOooOOoOooOoOooooOooooooooooooooooooooooooooooooooooOoOon
0 I A s
I A |
N I T O

N B R R A

020



coooooobobooobooobooooboJd

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)
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Chart 5
Archegos’ exposures as of 26 February 2021

Highly concentrated exposures
150
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Net positions

50 Top 5 long
[ ]
0
-50
ETF2

-100
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

400
180
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300 New trade on 160
stock A
250
27 Jan.: Exposure 140
200 increased to 10 times
the initial trade
150 120
T~
100
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0 80
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e Exposures to stock A (number of shares)
Price (rhs)

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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mmm Short Long e N\ €1
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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