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Chart 3: “Bro billionaire” stocks up 71% vs Trump “base” stocks -1%
Bro Billionaires* vs. Base (Russell 2000, RHS)
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Source: BofA Global Investment Strategy, Bloomberg. *equal-weighted price index of NVDA,

META, PLTR, TSLA, IBKR, ARKK, COIN, APO, HOOD, XBT
BofA GLOBAL RESEARCH
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Hand-curated selection of the best charts & news flow © £BA8GEB |
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INDE); CLOSE WEEK YTD
Dow Jones Industrial Average 44902 1.3% 5.5%
S&P 500 Index 6,389 1.5% 8.6%
NASDAQ 21,108 1.0% 9.3%
MSCI EAFE * 2,715 2.8% 20.0%
10-yr Treasury Yield 4.38% 0.0% 0.5%
Oil ($/bbl) $65.04 -1.5% -9.3%
Bonds $98.45 0.3% 3.4%

Source: FactSet, 7/25/2025. Bonds represented by the iShares Core U.S. Aggregate Bond ETF. Past performance does not guarantee future results.
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#sp500 #weekly #heatmap
| S N#BeGinal weeklyheatmapof the S&P500.
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#us #equities #vix

$VIiXsettlesunder 15 for the first time sinceFebl13

& VIX 14,9700 <0.41 ~2.67% P 500 cn Supercharts

VIX chart» @
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26T 2.8V “13.3M 4.3 10024 ~18.65% 43,728 17.70%
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#sp500 #te chnical -analysis

S&P500 $SPXhasnow traded aboveits 20-Day moving
averagefor 60 consecutivedays,the longeststreaksince
1998

S&P 500 Index (SSPX)

6,305.60 +8.81 (+0.14%) 07/21/25 INDEX/CBOE] Full Screen Chart /7
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#sp500 #trading #investing #direction

S&P500 hasgone 18 consecutivetrading dayswithout

makinga 1% movein either direction,the longeststreak
sinceDecember

S&P 500 hasn't posted a 1% up or down day since late June
B Number of sessions when S&P 500 moves less than 1% in either direction
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Source: Bloomberg
‘ { 2dz00D 2% Yo SNH

aj vse



#sp500 #intraday

Thursdayand Fiday were amongthe lowest rangedays
for the S&P 500 over the past four years, but, as
Goldman Sachstrading floor noted, on the flip side,
marketvolumesremainquite activetrackingto the third
20B share sessionof the week (and highest weekly
average volume since ! LINJketofd&etting volume
sessions).

S&P Intraday
Range (bps) ‘

> 1.5000
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#equities #sp500 #buy-the-dip

'‘Buy the Dip' mentality remains strong. So far this year,
the cumulative gain by buying a down day in the S&P
500 and holding it only for the next session is +18% ...
tied for the fourth-highest since 1948.

S&P 500 buy-the-dip cumulative YTD return through TDY #135 40%

31%
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Source: S&P DJI
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#equities # nasdaqg #ath

Another 1,006point threshold for the Nasdaq shows up
In the rearview mirror.

Nasdaq Composite 1000-Point Thresholds: 1971 - 2025

24,000
Eighth longest gap between 1,000
21,000 point thresholds on record. % 222 days
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Jar
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#nasdaq #performance #us

The Nasdaq just crossed above 21,000 for the first time,
hitting another record high. The index has doubled over
the last 5 years and quadrupled over the last 10 years.

% Change Between # Days Between
Nasdagq Level Milestone Milestone

20,000 5% 34 12/11/2024
15,000 6% 11/7/2024
18,000 6% 31 6/28/2024
17,000 6% 5/28/2024
16,000 7% 73 11/5/2021
15,000 7% 8/24/2021
14,000 8% 33 2/9/2021
13,000 8% 1/7/2021
12,000 9% 28 9/2/2020
11,000 10% 57 8/5/2020
10,000 11% 166 6/9/2020
9,000 13% 486 12/26/2019
8,000 14% 237 8/27/2018
7,000 17% 252 1/2/2018
6,000 20% 6,258 4/25/2017
5,000 25% 75 3/7/2000
4,000 33% 51 12/23/1999
3,000 50% 474 11/2/1999
2,000 100% 1,095 7/16/1998
1,000 7/17/1995
Data via YCharts as of 7/21/25

C CREATIVE PLANNING @CharlieBilello
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#nasdaq #performance #us

Nasdaq posted its 63rd consecutive day above itd@0
moving average, the longest streak since the dot com
bubble.

NDX Number of Consecutive Days Above 20-Day
Moving Average

80

1998 2010 2020 2025

Source: Bloomberg Bloomberg
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#us #equities #etf #retall -investors

Institutional Caution vs  Retail Resilience??
Lastweek marked the 10th out of the past 11 weeks

that professionalinvestorssold US equities, offloading

$0.6 Dbilion in single stocks and ETFs

In sharpcontrast,retail investorscontinuedtheir buying

streakt addingexposurefor the 30th time in the past

32 weeks

institutional clients were sellers

Exhibit 8: By client, retail and hedge fund clients were buyers,
BofA client net buys by client group (S mn)

Total

Corporate g | act week (7/14-7/18

W4 WK av
ESia

Hedge Funds

Institutional

-3000 -2000 -1000 O 1000 2000 3,000

Source: BofA Securities
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#us #equities #institutional #underweight
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Chart 42: Net % AA Say they are overweight US Equities
Net% of FMS investors overweight US equities

i 110
‘;g | 100
20 !( | ”le II ” I” || I |i 90
18 ! ““ i ; . ” i | | I ll i i “”“I[ l - : ‘l JI ‘ (ﬁlmmmn = l lll 80
5 | ’ Ol U ’lu_! H
W)
30 1 x -
-40

-50 50

06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25
 Net % Overweight, Ihs —JS Equities vs Global Equities, rhs

Source: BofA Global Fund Manager Survey, Datastream
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#us #equities #insiders #pessimism
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Record bearishness
% of publicly traded corporations experiencing net buying from corporate
officers and directors” 0%

60
50

40

0
16 "19 '22 '25

*Among companies that had any insider transactions during month Source: InsiderSentiment.com
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#us equities #foreign #ownership
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US Deficit Is Increasingly Funded With Equity Capital

== Total Foreign-Owned US Debt Securities = Total Foreign-Owned US Equity Securities
20.0
D
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Source: Bloosbory: Macrobond
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Investors Mete Out Worst Punishment to Misses
Since 2022

Companies lagging estimates heavily underperform the S&P 500
m Performance vs the S&P 500 a day after posting results

O pp

3Q, 4Q, 1Q, 2Q, 3Q, 4Q 1Q, 2Q, 3Q, 4Q, 1Q, 2Q,
2022 2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025

Source: Bloomberg Intelligence
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#equities #mag7 #eps
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S&PS00 earnings continues to be dominated by Mag-7.
Figure 13: Mag 7 Earnings Growth Expectations and Delivered
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40%
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Source: Bloomberg Finance L.P.,J.P. Morgan.
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#alphabet #earnings #performance
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Alphabet Q2 FY25 Income Statement
Go glel m— NS 0 ml i

Revenue $
$96.48
so4 o14% YA I e :s\;aiﬂ)
3 YouTube =
<7 At RED
g $13.88

. oforet Operating i SN
c_ Google AdMob g™ TS expens es i
. . $26.18
B GooglePlay I - -
oooooo s
2 TAC GBA
) Google Cloud r:::::‘ m .. e (85.28)
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#tesla # earnings #performance
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Tesla Q2 FY25 Income Statement

C—— Operating profit Interest

$0.98 38 Net profit
S1§‘8§ Gross profit 4% margin =m $1.28B
" Auto $3.98 (2pp) YIY e 5% margin
17% margin — Other (1pp) YAY
{1pp) ¥/Y 30,36
Revenue Tax
AUfc s es $22.5B . {$0.4B)
@;—a (129%) YA
Operating 3 - R&D
{$|0 4,8, expenses ($1.68)
gulatory credits e ($3.08) P
$0.48
Leasing (%7
SGRA
$2.88 ($148)
E ti (7%) YIY 6% of revenue
nergy generation
o & storage
Cost of - o
revenue K 384K
| ($18.68) aw
' | | | Services
ey I\_ - appeconomyinsights.com & APP ECONOMY INSIGHTS
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#jpmorgan #equities #marketcapitalisation
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© JPMorgan Chase & Co (JPM) Market Cap 800.908
® Bank of America Corp (BAC) Market Cap 351.908
® Wells Fargo & Co (WFC) Market Cap 259.698
* Citigroup Inc (C) Market Cap 172.038

Largest US Banks by Market Cap... ::J :;;gan Chase

800.908
750.008

500.008

BofA ($BAC)

351.908

y wells Fargo
g *N g

259.698
(3WFC)

W/ -y
v Citigroup
(30)
0.00
2016 2018 2020 2022 2024

e CREATIVE PLANNING SChwEvis Jul 20,2025, 10:00 AM EOT Powered by YCHARTS
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#us #equities #concentration
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© S&P 500: Weighting of Top Holding (Annual, 1980 - 2025) o
Data Source: S&P Dow Jones (as of 7/18/25)
. @CharlieBilello 7.9% (SNVDA)
C CREATIVE PLANNING 7.6% (SAAPL)
. 6.4% ($18M)
i 4.9%($MSFT) 5.0% ($XOM)
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10 largest companies
as share of S&P 500 total

Market cap
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Il NASDAQ Composite Index / Russell 2000 Index

March 2000 peak

September 2020 peak

——
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#equities #etf #ark
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#us #meme #momentum #stock s
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#equities #pennystocks #trading
t Syye aa201 OGUNIFRAY3I A& GKNEP

Exhibit 2: Each component of the Speculative Trading Indicator
screens as elevated vs. history

Current %ile rank vs. history since 1990

Penny stocks Stocks with  Unprofitable = Speculative
EV/sales stocks Trading
multiples > 10x Indicator

Y
Share of total dollar trading volume

Source: Goldman Sachs Global Investment Research
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100 Most Short Stocks vs. Russell 1,000: 3-Month Performance Spread
120

100

100 most highly shorted stocks have outperformed
the Russell 1,000 in the past 3 months by 33
60 percentage points; spread peaked at 41 ppts on 7/17
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Opendoor's Trading Volume Was Insane
Relative To Its Market Capitalization

Market Cap Vs. Trading Volume, S&P 500* [July 21]
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#opendoor #bullish #calloptions #memestock
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S&P 500 Shiller CAPE Ratio (:SPS00CAP) 37.81

S&P 500 CAPE Ratio e
(Jan 1900 - Jul 2025) h 2021

24.00

————————————— 17.73 AVG
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Figure 1: Return to dotcom heights: Share of MSCI World stocks trading
above 10x EV/sales

- Energy - Materials == Industrials == Cons Disc - Cons Stpls == Health Care Financials
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Japanese stocks hit record high after U.S-Japan trade deal
Tokyo Stock Exchange
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Exhibit 6: Market-Implied Inflation Expectations Have Edged Up on Worries About Fed Independence

Percent w2y OIS (left) 5ySy Inflation Swap (right) Percent
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Source: Goldman Sachs FICC and Equities, Goldman Sachs Global Investment Research
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Japan's Yields Rise to Multi-Year Highs
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Chart 14: "Short US dollar" becomes the most crowded trade for the 1% time
What do you think is currently the most crowded trade?
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Long Gold
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Long EU stocks
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Price Changes: January 2000 to June 2025
Selected US Consumer Goods and Services, Wages
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240%
200% College Tuition and Fees (194.4%)
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80% - =
B ——
40% -
New Cars (24.7%)
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House Prices Outpaced Income
Growth Over the Past 40 Years

Median household income and median house price
in the United States (in current U.S. dollars)
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* Median sales price of new privately-owned houses
Sources: U.S. Census Bureau, U.S. Department of Housing and Urban Development
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Average annual wages in Greece at constant prices, index (2007 = 100)
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Trump announces ‘massive’ trade deal
with Japan with 15% tariffs
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#us #china #tariffs
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Trump China tariff deadline likely to
be extended, Bessent says
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BREAKING NEWS

Mike Johnson shuts
US House until September
to avoid Epstein vote
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Will President Trump be
impeached again?

539 chance -
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#us #trump #housing
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#us #rate #cut #expectations
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Scott Bessent calls for probe into ‘the entire
Federal Reserve institution’

Treasury secretary is latest top Trump administration official to criticise the central bank

Scott Bessent has increased his criticism of the Fed, claiming that it is ‘fear-mongering over tariffs’ © Bloomberg

{ 2dz}CBS Y

aj vse



#fed #trump #jpowell

Trump will visit the Federal
Reserve after attacking its
$2.5bn renovation
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#fed #trump #powell
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NOW: TRUMP MEETS WITH POWELL AT FEDERAL RESERVE b!' ﬂ

DX NEWS ALERT
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When do you think Powell will depart the Fed?

9%
Before the December FOMC
meeting

10%

Before the September FOMC
meeting

81%
Not until 2026

Source: Bloomberg
Note: Data based on Markets Pulse survey of 146 respondents conducted July 17-18
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Estimated cumulative impact on l iry debt expense
thr 11
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Source; Deutsche Bank
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#bitcoin #weekly
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Value (market cap)
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#bitcoin #scarcity
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Bitcoin, Silver, Gold, Real Estate
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$100,000,000,000,000

In(y) 4.17819 In(x) + 12.6314
R?*=0.995

$10.000,000.000.000

$1,000,000,000,000

$100.000.000.000 1—

~——=—— Bitcoin 2010-2025
. Gold 2010-2025
Gold (average)
[} Silver

L] Real Estate (residential)

<

& A / 20%
' ] oo planbtc.com l :
+ioaios0n - twittercom/100trillionusd M.,
somomn youtube.com/@planb_bitcoin -
$100,000 e l

&

10.0 1000

Scarcity (stock-to-flow ratio)
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#bitcoin #sp500 #performance
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The S&P 500 is down 85% in bitcoin terms since 2020

While the S&P 500 has gained roughly 98% in US dollar terms, it has collapsed against the value of
bitcoin.

=== S&P 500 priced in BTC

0.05

0.00

2021 2022 2023 2024 2025

Data from Bloomberg, CoinGecko; calculated by dividing S&P 500 and bitcoin closing prices over time
Chart: Phil Rosen, Opening Bell Daily « Created with Datawrapper D
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#bitcoin #etf #flows
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Bitcoin ETF Net Flows by Month (USD Millions)
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#bitcoin #etf
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Breaking News Currencies Commodities Sto

Fidelity Wise Origin Bitcoin Fund
amends trust agreement to allow in-
kind share transactions

Investing .o
Published 07/23/2025, 03:35 PM
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#bitcoin #ethereum #jpmorgan
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Cryptocurrencies ( + AddtomyFT

JPMorgan explores lending against clients’
crypto holdings

Bank’s chief Jamie Dimon, who once branded bitcoin a ‘fraud’, has moderated his tone

This would be the first time JPMorgan made loans secured directly against assets such as bitcoin © Michael
Nagle/Bloomberg

S { 2dzNDOSY Ci

aj Y86



#GLOBALMARKETS WEEKLY WRAP -UP

mj eZ®6g U] 08F 6a5Ns§00OYeB6Yy60bs6058a060b] Upacliees Oameayd®s |

#bitcoin #ownership
PO (126 SNRKAGINR O dzii A 2 Y

A Y -—

aOUu U

Bitcoin Ownership Distribution (July 14, 2025)

Individuals
14.06M BTC
67.0% of Supply

Businesses
115M BTC
5.5% of Supply

Funds & ETFs
1.43M BTC
6.8% of Supply

Governments
314K BTC
1.5% of Supply

21 million bitcoin

Estimated by BitMEX
Research based on
analysis of hashing in 2009

|

Other Entities
379K BTC

1.8% of Supply

PRIVATE
BANKING

Includes bankrupt
estates and BTC on
DeFi/smart contracts

Lost Bitcoin
1.57M BTC
7.5% of Supply

Estimated based on
supply by UTXO age
cohort

/. RIVER

To Be Mined
11IMBTC
5.3% of Supply
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#ether #bitcoin #relative -performance
9 0 K S NBdiYLIS NFa2ANBYIARF2AY@ [KVBISESE =

N~ A ~
4

SE(GSVORWAZ AIKHST i B ® @ ©

0.0900

....... RSN W g | [S——| S S—— S———, S_—— gy
....... PT—— S| O R )T N SEWR— SA———— e

-Ay--1- . 71 EETTEEEE SETEEPPRLS, TR N D +0.0600

----------- T EE PP PR . O | | B e SR X111

ETH/BTC

------------ T S e, 0400

Wy ¥ R TR S e e ST 1 S AR +-0.0200

2019 ‘ 2020 2021 2022 2023 2024 2025

S {2 dMIBSW S NP KIS RIS 0rS N,

aj vge


http://www.zerohedge.com/

#GLOBALMARKETS WEEKLY WRAP -UP

mj 2®gUj] 05fB8asN5000Y2B8YyB80bs805a060Dh]j Uogaslieas O38HTHE |
ocOU UuUu

#ethereum #performance
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Bitcoin Dominance Chart Bitcoin Dominance

¢ BIC @ ETH @ USOT o BNB @ SOL Others

5%

@ CoinMorketCap

o
28 Apr 2013 17 May 2017 05 Jun 2021 @CharlieBilello
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#ethereum #marketcap

QUKSNPEWKF & bnpn Af fai-2NAOS LI
NB LINB 4 ISf/ ¥ agad2 Fi K Bn ¢ N £/ NB2LyU 2
a | NIPLS&EIK A RS2 3AlY LJ2 NINEBYODIK PANAIK S

YI NNEFRG K

. Tr'elpl'dlLalbls 36.00%
Ethereum Dominance
| Ethereum Market-cap as a % of Total Crypto Market-cap 28.50%
’hl" f 22.50%
dl‘ "]H", A 1' (.»‘IH «‘-] ‘“il:“ll'ﬂ“:fk"
RIE k" WO LA ™ ,
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} \ | ‘T]| | , H‘u% 14.50%
} }\ i‘:\r "&qﬂf v .\
:Ml: nlx'., j‘n,,a "
\ Li b r]' i \ :W 9.50%

| j j
6.80%
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#ethereum #ark #investment
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#ethereum #etf #inflow
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Ether ETF inflows top bitcoin fund flows for the first time

Ether ETF netinflows | Jan. 2—-July 17, 2025
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#solana #performance
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You guys seeing this base in Solana? « «

Solana porges
SOL/USD %0000

2020 20 2022 2023 2024 2025 0%
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#active #passive #etfs
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Active ETF assets take off
Total net assets, US and Europe ($tn)
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#active #passive #etfs
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Active ETFs Outnumber Passive ETFs

2,500

— Active ETFs
— Passive ETFs

Number of ETFs
|

’ (=]

1994 1997 20000 2003 2006 2009 2012 2015 201 2021 2024

Source: Morningstar Direct. Data as of June 30, 2025.
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#etf #vanguard
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U.S. top ETF issuers Q2 2025

By Q2 net inflows, in US$ billions

A
JP e
$21 The Rest
G 3388
$16.1
® - P PIMCO
4~ Vanguard iShares  °

Dimensional @ - ’ A % "-'»'.;;

YieldMax Fidelity

M:;:mﬂcln $55 $4.1
ury *
CapitalGrotP  statestrestim 369
$76
Source: Trackinsight data, as of June 30th, 2025. ETF C E N TRA L

* “The rest” only includes issuers with net inflows in Q2 2025.
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#hedge-funds #performance
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Fund 2025

performance

Millennium 2.2%

Citadel Wellington 2.5%

Point72 57%

S&P 500 7.3%
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#jpmorgan #unlisted #companies #research
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JPMorgan Adds Private Firms to
Research Starting With OpenAl
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#lse #24 -hours #trading
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London Stock Exchange Group considers

launch of 24-hour trading

«C>> 6 T O

Discussions come as bourses race to extend hours amid increasing demand from small
i S
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#youtube
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Share of U.S. TV viewing time by distributor

14%

13 YouTube May 2025 12.5%

m YouTube
11
Disney

NBCUniversal
Paramount
~ M Netflix
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#trump #approval -rate #us
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Trump's Job Approval Rating Is Lowest of Second Term

Do you approve or disapprove of the way Donald Trump is handling his job as
president?
% Approve

— U.S. adults — Republicans - - Independents — Democrats
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China's Car Industry Profit Margin at A Record Low

An intense price war has pressured carmakers in recent years
® Average net profit margin
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Exhibit 34: Productivity by $ to worker coming back
S&P 500 companies' real revenue per worker (SM 1986 dollar)

$022  _Revenue/worker ($M; 1986 dollar)
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Source: BofA US Equity & Quant Strategy, FactSet, Bloomberg

S { 2dzNBREY wely 5SaN

aj vae







