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FULL PORTFOLIO DIAGNOSIS - Tuesday, 14 July 2026 - Wiesbaden Desk - Prices as of 13 Jul close

CONDITION ON ADMISSION — BOTH BOOKS

BOG - DOGMA Shares Avg Buy Price Invested Value Unrealised Verdict

ASX 9.9927 $37.24 $40.56 $372.13 $405.30 $33.17 (+8.9%) HEALTHY
SNDK 0.1565 $1,716.79 $1,673.97 $268.73 $262.02 -$6.71 (-2.5%) MONITOR
VOO 0.4381 $633.25 $688.50 $277.41 $301.61 $24.20 (+8.7%) HEALTHY
MNST 1.6738 $97.04 $97.07 $162.43 $162.47 $0.04 (+0.0%) STABLE
KOID 3.3400 $40.15 $38.18 $134.11 $127.52 -$6.59 (-4.9%) MONITOR
SSRM 3.4079 $31.25 $27.89 $106.50 $95.05 -$11.45 (-10.8%) MONITOR
MP 1.0390 $64.97 $49.50 $67.50 $51.43 -$16.07 (-23.8%) CAUTION
WQTM 1.6838 $38.68 $33.38 $65.13 $56.21 -$8.92 (-13.7%) CAUTION
VRT 0.1606 $314.52 $305.87 $50.50 $49.11 -$1.39 (-2.8%) HEALTHY
CRDO 0.1057 $265.29 $236.88 $28.03 $25.03 -$3.00 (-10.7%) MONITOR
WMT 0.2257 $117.41 $114.78 $26.50 $25.91 -$0.59 (-2.2%) STABLE
SPCX 0.0758 $171.59 $139.14 $13.00 $10.54 -$2.46 (-18.9%) CAUTION
TOTAL $1,571.97 $1,572.20 $0.23 (+0.0%)

TBC - INCOME Shares Avg Buy Price Invested Value Unrealised Verdict

MSTR 2.0684 $163.33 $92.10 $337.82 $190.50 -$147.32 (-43.6%) CRITICAL
BXSL 3.0984 $23.35 $23.37 $72.34 $72.41 $0.07 (+0.1%) STABLE
LYG 9.7583 $6.15 $5.89 $60.00 $57.48 -$2.52 (-4.2%) HEALTHY
ARCC 2.2715 $18.47 $18.64 $41.96 $42.34 $0.38 (+0.9%) STABLE
MAIN 0.3935 $51.61 $52.51 $20.31 $20.66 $0.35 (+1.7%) STABLE
TOTAL $532.43 $383.39 -$149.04 (-28.0%)

CHIEF PHYSICIAN'S SUMMARY

Combined holdings value $1,955.59 against $2,104.40 currently invested in open positions (-7.1% unrealised). The BOG book is
moderately healthy and carrying the portfolio; the TBC book is dominated by a single critical position (MSTR, 50% of that book) which
accounts for essentially all portfolio damage: without MSTR, the remaining sixteen positions are net positive. Structural observations:
(2) roughly 55% of BOG sits in Al/semiconductor-linked names (ASX, SNDK, CRDO, VRT, KOID, WQTM) — one theme, one
drawdown; (2) the SMH-to-SNDK rotation traded a diversified basket for single-stock risk at the top of a memory raly; (3) the income
sleeve (BXSL, ARCC, LYG, MAIN) is well-built and doing its job. Verdict scalee HEALTHY / STABLE / MONITOR / CAUTION /
CRITICAL. Individual chartsfollow.

This document is a factual diagnosis of each holding based on public information as of 14 July 2026. It is not investment advice, and the author is not a
licensed financial advisor. Dividend figures net of Georgian 30% withholding where noted.

WARD | — BOG - DOGMA (long-term)

ASX - ASE Technology Holding HEALTHY

9.9927 sh @ $37.24 avg - price $40.56 - invested $372.13 - value $405.30 - $33.17 (+8.9%)

Thesisintact, valuation now full. Your largest position, and the engine of the book. The Al advanced-packaging thesisis fully playing
out: record ATM revenues (+30% y/y in Q1), no seasona slowdown, L EAP advanced-packaging revenue guidance raised again to over
$3.5B for 2026, plus an industry-first panel-level packaging line. The stock is up roughly 169% over the past year in response. The catch
isprice: forward P/E about 34.6x versus an industry average near 31x, and the average analyst target (~$42) now sits at or slightly below
the market price, with one fair-value model as low as $32. Fundamentals: excellent. Entry: yours at $37.24 was well-timed. New money
here buys the story at full price.

Watch: Q2 earnings (late July), TSMC outsourcing decisions, any Al-capex slowdown.
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SNDK - sanDisk Corp MONITOR
0.1565 sh @ $1,716.79 avg - price $1,673.97 - invested $268.73 - value $262.02 - -$6.71 (-2.5%)
Great numbers, violent tape — 17% of the book. You rotated al of SMH into this the day before a 12—13% single-day drop, so it
opens slightly underwater. The fundamentals are extraordinary: the Al NAND supercycle drove guidance of $12-14 EPS for the current
quarter at 65-67% gross margin, and Micron says tight memory conditions should persist beyond 2027. After the fiscal-year roll the
stock trades near ~9x forward earnings despite the ~635-700% YTD gain, and targets were raised aggressively (Goldman $2,200,
Evercore $3,100 with a $4,000 bull case). The danger is the tape, not the business: hedge funds sold chip stocks for four straight weeks,
SK Hynix's Nasdaq listing hit the whole memory group, and the stock has already swung 31% off its high once. This is now your
second-largest position in the most cyclical industry you own.
Watch: fiscal Q4 earnings on 13 Aug (guide $7.75-8.25B revenue, 79-81% GM), memory pricing headlines, SK Hynix.

VOO - vanguard S&P; 500 ETF HEALTHY
0.4381 sh @ $633.25 avg - price $688.50 - invested $277.41 - value $301.61 - $24.20 (+8.7%)
The anchor isdoing itsjob. Up about 8.7% on your money plus a June dividend already collected. The S& P; 500 made record highs
above 7,600 in H1 on the Al capex boom, with Q1 index earnings up nearly 28% y/y — but the index entered the year at ~22x forward
earnings, one of its most expensive starting points ever, inflation hit 4.2% in May, and the Fed is not expected to cut in H2. Translation:
the core is healthy but returns from here likely come from earnings, not multiple expansion, and drawdowns aong the way are normal.
Thisisthe position that should quietly absorb most of your future €300/month.
Watch: nothing. That is the point of VOO.

MNST - Monster Beverage Corp STABLE
1.6738 sh @ $97.04 avg - price $97.07 - invested $162.43 - value $162.47 - $0.04 (+0.0%)
Bought at full price; the business is fine. You bought right after our conversation, at ~$97 — essentially today's price. Nothing has
changed since the diagnosis: record Q1 (revenue +27%, international +45% via Coca-Cola's network), a new $500M buyback, but a
~45-47x P/E with the average analyst target below the market price after a 34% three-month run. As a low-beta defensive holding it
does a job the rest of the BOG book doesn't — it just shouldn't be expected to sprint. Flat so far, which is exactly what buying a great
company at afull price looks like in month one.
Watch: Q2 earnings (early Aug), energy-drink category growth data.

KOID - KraneShares Humanoid Robotics ETF MONITOR
3.3400 sh @ $40.15 avg - price $38.18 - invested $134.11 - value $127.52 - -$6.59 (-4.9%)
Early-stage theme, behaving as designed. NAV tota return of +28.6% YTD for the fund, though your June entry is about 5%
underwater. Thisis a bet on a decade, not a quarter: BofA projects humanoid shipments going from 20k (2025) to 10M by 2035 (86%
CAGR) and Morgan Stanley models a $5T market by 2050. The fund equal-weights 58 names across the full supply chain at a portfolio
P/E near 49x, includes meaningful China exposure (a geopolitical swing factor in both directions), and charges 0.69-0.79%. Volatility is
the admission price for the theme. Sized at ~8% of BOG, that's tolerable.
Watch: China—US tech tensions, flagship robot launches (Tesla, Figure, AgiBot), fund flows.

SSRM - SsRMining Inc MONITOR
3.4079 sh @ $31.25 avg - price $27.89 - invested $106.50 - value $95.05 - -$11.45 (-10.8%)
Down 11%, but the setup is back-half loaded. The position is underwater mostly because gold cooled from its January peak and traded
sideways near $4,100-4,200/0z while the company's story is deliberately second-half weighted: production guidance of 450-535k
gold-equivalent ounces skews late in the year as Marigold and Cripple Creek & Victor ramp, which should normalize unit costs and lift
free cash flow in H2. The $1.5B cash sale of Copler removes the biggest overhang and de-risks the portfolio toward the Americas.
Consensus is Strong Buy with a ~$41 average target (~45% above market), at roughly 8x forward earnings — though severa banks
trimmed targets slightly in July. A patience position.
Watch: Q2 earnings 4 Aug, gold price direction, Copler deal closing.

MP - MP Materials Corp CAUTION

1.0390 sh @ $64.97 avg - price $49.50 - invested $67.50 - value $51.43 - -$16.07 (-23.8%)

Strategic asset caught in the crossfire — your worst BOG position. Down ~24%. The business itself is executing: Q1 revenue +49%
yly, record NdPr production, first profitable quarters, DoD price-floor backing, an Apple supply agreement, and magnet sales from the
Fort Worth facility due to begin in H2 2026 — the margin-transforming milestone. The problem is geopolitics: China added MP to its
export-contral list on 22 June, and short-term technicals turned bearish below $56 with the stock near $49.5. Analyst targets ($74-85)
imply big upside, but this name will keep trading on China headlines rather than fundamentals in the near term. Small position (~3% of
book), so the damage is contained — the question is simply whether you have the stomach for the volatility until magnet revenue arrives.
Watch: earnings 30 Jul, magnet-sales start date, China export-control escalation.
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WQTM - WisdomTree Quantum Computing Fund CAUTION
1.6838 sh @ $38.68 avg - price $33.38 - invested $65.13 - value $56.21 - -$8.92 (-13.7%)
The most speculative sleeve in the book. Down ~14%. The quantum theme has real news flow — a~$2B U.S. government initiative
benefiting holdings like 1onQ and Rigetti, and pure-plays finally posting revenue — but the math is demanding: underlying holdings
trade at a P/E above 100, several analysts openly warn of a potential second-half air-pocket, and technical sell signals have appeared.
The fund is sensibly built (only ~29% pure-play, ~71% diversified large-caps), which cushions the downside versus pure quantum
baskets. Still, thisis venture-style risk in ETF packaging. At ~3.6% of BOG it is a lottery ticket with arational structure — fine at this
size, wrong at a bigger one.
Watch: pure-play earnings (lonQ, Rigetti, D-Wave), government funding follow-through.

VRT - VertivHoldings Co HEALTHY
0.1606 sh @ $314.52 avg - price $305.87 - invested $50.50 - value $49.11 - -$1.39 (-2.8%)
Direct pipeinto the Al buildout. Practically flat on your money in a name up ~86% Y TD — you bought after the run, but the machine
keeps working: raised 2026 guidance of $13.5-14B revenue (~30% organic growth, ~51% EPS growth), a $15B+ backlog covering
12-18 months of revenue, and margin expansion from operating leverage. Every Al datacenter needs Vertiv's power and cooling before
a single GPU runs, which makes it a picks-and-shovels holding without chip-cycle exposure. Consensus is Buy with an average target
near $343 versus ~$306 now. Main risk: any hyperscaler capex pause hits this name fast and hard. Tiny dividend already received.
Watch: Q2 earnings (late Jul), hyperscaler capex commentary, order-intake growth rate.

CRDO - credo Technology Group MONITOR
0.1057 sh @ $265.29 avg - price $236.88 - invested $28.03 - value $25.03 - -$3.00 (-10.7%)

Highest-octane stock in BOG. Your newest, smallest single-stock bet, down ~11% in two weeks — which for this name is a quiet
fortnight; it has traded a $225-308 range in recent sessions. The business is elite: revenue growth near 190%+ y/y at ~68% gross margin,
net margins in the high 30s, essentially no debt, and Wall Street targets of $325-350 (Evercore, Stifel, BofA) far above the ~$237 price.
Two structural risks: the top two customers are ~61% of revenue, and insiders (CEO, CFO, CTO) sold blocks in June — profit-taking,
but worth respecting. Thisisafair proxy for the SMH exposure you gave up, in concentrated form.

Watch: earnings 2 Sep, customer-concentration disclosures, Al networking capex.

WMT - walmart Inc STABLE
0.2257 sh @ $117.41 avg - price $114.78 - invested $26.50 - value $25.91 - -$0.59 (-2.2%)
Defensive ballast, working quietly. Basically flat. Walmart became the first $1T retailer and keeps taking share as higher-income
shoppers trade down — revenue +7.3% y/y last quarter — though guidance ($2.75-2.85 FY EPS) camein below street hopes and signals
a cautious consumer. Analyst targets suggest limited near-term upside after the early-2026 run. At ~1.7% of the book it is a
rounding-error position; itsreal function is that it goes up when your semiconductors go down. It's doing that.

Watch: next earnings (Aug), consumer-spending data.

SPCX - spaceX (Space Exploration Tech.) CAUTION
0.0758 sh @ $171.59 avg - price $139.14 - invested $13.00 - value $10.54 - -$2.46 (-18.9%)
Bought the hype candle — but only $13 of it. Y ou bought on IPO day at $171.59; the stock peaked at $225.64 four days later and has
since fallen to ~$139, back near the $135 IPO price — a textbook 'biggest PO ever' round trip (largest IPO in history, ~$1.9T market
cap, Starlink revenue +50% yl/y, plus xAl/Grok folded in). The unresolved issue is valuation: roughly 100x+ trailing sales, which even
Palantir-style growth doesn't neatly justify, and the 6 Aug earnings date doubles as the first insider-lockup expiration — a supply event.
Analyst targets range absurdly ($62 to $800), telling you nobody actually knows. At a $13 position thisis an entertainment-sized stakein
a generational company at an ungenerational price. Fine to hold as a token; the lesson about IPO-day buying is worth more than the
position.
Watch: 6 Aug earnings + lockup expiry, Starlink subscriber growth, Starship milestones.

WARD Il — TBC - INCOME (dividend book)
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MSTR - SrategyInc CRITICAL
2.0684 sh @ $163.33 avg - price $92.10 - invested $337.82 - value $190.50 - -$147.32 (-43.6%)
The wound of the portfolio — thesis structurally changed. Down ~44% on $338 invested, by far your largest loss, and the one
position where the original thesis has genuinely broken rather than merely paused. Three structural changes since you bought: (1) Bitcoin
trades in the low $60,000s, below Strategy's ~$75,500 average cost, so the treasury itself is underwater; (2) the stock trades at ~0.77x
mNAV — a discount to its own Bitcoin — which kills the issue-shares-to-buy-BTC flywheel that created the old premium; (3) the
company sold 3,588 BTC to fund preferred dividends and formalized Bitcoin sales as a normal tool. The chart agrees: price below every
major moving average, first resistance ~$104, supports at ~$84.5 then ~$70.5. Recovery now needs Bitcoin decisively above ~$75k
AND mNAYV back above 1.0 — two conditions, not one. Held at roughly half the TBC book by value, it is also the exact opposite of that
book's stated dividend/stable-income mandate. This is the position that most deserves a deliberate decision — hold as a BTC-recovery
bet, or complete the rotation into income names you aready started in July — rather than passive hope.
Watch: Bitcoin vs $60k floor and $75.5k cost basis, MNAV vs 1.0x, further BTC sales, $84.5 support.

BXSL - Blackstone Secured Lending Fund STABLE

3.0984 sh @ $23.35 avg - price $23.37 - invested $72.34 - value $72.41 - $0.07 (+0.1%)

Best-in-class credit book; dividend trim possible. Your largest income position and the highest-quality structure in the BDC space:
non-accruas at just 0.6% of loans (near sector-best), ~50% average loan-to-value, and ~104% dividend coverage. The honest caveat:
coverage has compressed as rates ease, six BDC peers already cut dividends in H1 2026, and analysts see a possible ~10% trim to the
$0.77 quarterly payout this year. A cut driven by lower market rates is different from a cut driven by credit losses — BXSL's would be
the former. The ~12.9% yield (roughly 9% net after Georgian 30% withholding) is doing exactly what the TBC book was redesigned for.
Watch: Q2 dividend declaration, non-accrual rate, private-credit sector stress headlines.

LYG - LloydsBanking Group plc HEALTHY
9.7583 sh @ $6.15 avg - price $5.89 - invested $60.00 - value $57.48 - -$2.52 (-4.2%)
Cheap, growing, paying — a proper rotation trade. This is what the July MSTR-to-LY G rotation bought you: a bank at roughly
8-14x earnings with consensus 2026 EPS growth near +47%, a dividend raised ~43% year-over-year on a conservative ~29% payout
ratio, Zacks #2 (Buy), and a UBS upgrade after Q1 met expectations. UK macro is stable, net interest margin is rising on structural-hedge
tailwinds, and the ~4.6% yield compounds while you wait. Slightly underwater on price so far; the thesis needs nothing exotic to work
— just the UK not breaking. Earnings 30 July.

Watch: 30 Jul H1 results, UK rate path, motor-finance provisions.

ARCC - AresCapital Corp STABLE
2.2715 sh @ $18.47 avg - price $18.64 - invested $41.96 - value $42.34 - $0.38 (+0.9%)
The sector bellwether, bought at a discount. The largest and most-watched BDC, backed by the Ares credit platform, yielding ~10.4%
(~7.3% net of GE withholding) and recently trading around a 4% discount to NAV — unusual for a name that normally commands a
premium — with notable insider cluster-buying this spring. The sector context is genuinely rougher: loan-spread compression from
~650bps to under 500bps, rising middle-market defaults, and a 40% drop in new BDC fundraising. That is precisely when the biggest,
best-capitalized manager tends to win share. Quality anchor of your income sleeve.
Watch: Q2 earnings (late Jul), NAV trend, dividend coverage ratio.

MAIN - Main Street Capital Corp STABLE
0.3935 sh @ $51.61 avg - price $52.51 - invested $20.31 - value $20.66 - $0.35 (+1.7%)
Small, premium-quality, monthly payer. Your smallest position — the monthly-dividend compounder you've owned in various sizes
since spring. Internally managed (lowest cost structure in the sector), historically trades at alarge premium to NAV because of its record,
and yields ~6.2% (~4.3% net of GE tax) paid monthly, plus periodic supplemental dividends. Same sector-wide headwinds as
ARCC/BXSL apply, but MAIN's underwriting record through past cycles is the best argument for it. At $20 the position is symbolic; it
earns its place as the quality benchmark of the income book.

Watch: monthly dividend declarations, supplemental dividend announcements, NAV premium.

DISCHARGE NOTES — Three things matter more than any single ticker this quarter: (1) The MSTR decision. It is roughly half the
income book by value and structurally off-thesis; deciding, in either direction, beats drifting. (2) Earnings season is stacked: MP 30 Jul,
LYG 30 Jul, SSRM 4 Aug, SPCX 6 Aug (plus lockup), SNDK 13 Aug, CRDO 2 Sep — expect the book to move violently around these
dates; that is normal, not asignal. (3) Concentration. The €300/month plan works best if most of it flows to VOO and the income sleeve
rather than adding to the Al cluster, which aready decides this portfolio's fate. The habit — never skipping a month since December —
remains the single strongest fundamental in this entire report.

Prepared 14 July 2026 - The Trading Paper - Not investment advice - Sources: company filings, analyst notes and market data, July 2026
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