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Disclaimer: | am not a financial advisor, and do not make any recommendations on what to buy or sell.

The information offered here is for educational purposes only and does not constitute financial, legal or
professional advice. NO ONE, including me, has any idea what the market will do.

Each person must determine their own risk profile, trading/investing style and take responsibility for any
trades they make. Always do your own research and due diligence before making any investment decisions.

Past performance does not guarantee future results!
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Most of the charts shown in this newsletter are courtesy of StockCharts.com and can be
found on the website shown at the top of the page. Here is a link to the StockCharts.com
pricing and if you sign up, | would appreciate if you used my email as a referral
(danbyrd@comcast.net)

Service Levels, Data Plans and Pricing | StockCharts.com

Current Reading C 49 - Neutral )
Previous Reading ( 47 - Neutral )

MARKET BIAS MATRIX (Fear/Greed Index 0)
Day over Day & Week over Week Trend

% Bulllsh Across All Asset Classes
Overall, Short Term, Mid Term,
[ MT %

£

/
l 03/02/2026 '/ N ——

BRARGEGEOERARERERBEEAEN

AR RS R R AR LR R AR R R R R R R R R R

2 Standargd
Daviations
|
!

Market Bias
as of 7/10/26

FROBSGERERRREININNRAI HUEE
BESGBNENNBBERRRRERNBERRRRRREREERUNUBERS

BEEF FERTEIFFERISE R ERR PR SRS R RS IR R R A R R Y

¥



http://www.breakpointtrading.net/
mailto:danbyrd@comcast.net
https://stockcharts.com/pricing/index.html

www.breakpointtrading.net

Economic Calendar for Last Week:

Imp. Actual

Monday, July 6, 2026

L& & 51.2
L& & 67.7
L& & 54.0

Wednesday, July 8, 2026

Time Cur. Event
09:45 = USs S&P Global Services PMI (Jun)

) — ISM Non-Manufacturing Prices
10:00 = USs (Jun)
10:00 = Us ISM Non-Manufacturing PMI (Jun)
10:30 = Us Crude Qil Inventories

13:00 = US 10-Year Note Auction

14:00 us FOMC Meeting Minutes  [5]

I

* ko 2.998M

* kK 4.580%

* % %

Thursday, July 9, 2026

08:30

I

us Initial Jobless Claims
10:00 = US Existing Home Sales (Jun)

13:01 us 30-Year Bond Auction

A

* % & 215K

* % & 4.09M

* bk 5.058%

Friday, July 10, 2026

11:00 E US Fed Monetary Policy Report
Economic Calendar for Next Week:

* &k

Imp. Actual

Tuesday, July 14, 2026

* & &

* k&

%* & &

Wednesday, July 15, 2026

* & i

* k&

Thursday, July 16, 2026

Time Cur. Event

08:30 = US CPI (MoM) (Jun)

08:30 = US Core CPI (MoM) (Jun)

08:30 = US CPI (YoY) (Jun)

08:30 = US PPI (MoM) (Jun)

10:30 = US Crude Oil Inventories

08:30 = US Retail Sales (MoM) (Jun)

08:30 = Us Core Retail Sales (MoM) (Jun)

08:30 = US Philadelphia Fed Manufacturing Index
(Jul)

08:30 = US Initial Jobless Claims

* k&

* k&

* & i

* k&

Forecast

51.3

67.5

54.2

-1.900M

218K

4.19M

Forecast

-01%

0.3%

0.2%

0.3%

-01%

Previous

51.3

71.3

54.5

-3.775M

4.538%

5.050%

Previous

0.5%

0.2%

4.2%

11%

2.998M

0.9%

0.8%

10.3

215K
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CME FEDWATCH TOOL - AGGREGATED MEETING PROBABILITIES

MEETING DATE 350-375 375-400 400-425
7/29/2026 65.79 % 34.21 % 0.00 %
9/16/2026 11.94 % 88.06 % 0.00 %

10/28/2026 0.00 % 89.79 % 10.21 %
12/9/2026 0.00 % 51.57 % 48.43 %
1/27/2027 0.00 % 37.79 % 62.21 %
3/17/12027 0.00 % 16.08 % 83.92 %
4/28/2027 0.00 % 11.79 % 88.21 %

6/9/2027 0.00 % 18.94 % 81.06 %
712812027 0.00 % 27.79 % 72.21 %
9/15/2027 0.00 % 40.31 % 99.69 %

10/27/2027 0.00 % 51.79 % 48.21 %

12/8/2027 0.00 % 62.58 % 37.42 %

Evolution of Atlanta Fed GDPNow real GDP estimate for 2026:Q2 = 1.3%
Quarterly percent change (SAAR)
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CPI and PPI report next week. Here is the “Base Effect” for last month. There is a normal
one dropping off in the July report, which should keep CPI steady depending on commodities,
especially oil (see next chart). Notice in the September report there is a very small, almost
negative one that drops off, which will make inflation seem like it is going higher.

$$CPI Consumer Price Index (Seas. A4 INDX. ®StockChartscom
10-Jul-2026 Open 333.95 High 33398 Low 33308 Close 33398 Chg +0.00 (+0.00%) =

W $§cp[ (Monthly) 333.98 I i —_—— e 34
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For commodities, they have all dropped significantly in June, especially oil. This “should”
help with a lower CPI reading. But look what is happening in July so far.

DBC Holdings include:

Energy - 23%
Metals - 12%
Agriculture - 17% DBC
Short Term Treasuries - 39% /
Cash -9% {
This is the month that
will be reflected in the
JUL CPlreport
Jul Aug Sep Oct MNow Dec 2028 Feb hdar Apr b ay Juln Jul Aug
DBA Holdings include: CRB = Commeodity Resource Bureau . Fa |
Cocoa -25% 19 Commodities in the following groups: '
Cattle - 15% =] \
Coffee -11% 41% - Agriculture \}/ Copper
Soybeans - 10% 39% - Energy A
Corn - 10% 13% - Industrial Metals DBA
Sugar -10% 7% - Precious Metals CRB
. /Wheat-9% . Gasoline
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Qil
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Stockcharts has a cool feature that groups key economic indicators together and lets you
then see the relative performance over various periods. Here are the inflation data ranked by
1 year performance descending. Look at #1 & #5:

005 - Producer Price Index

' 3MPERF

+3.47%

004 - Consumer Price Index - Wage & Clerical Workers +0.70%

009 - US Total Vehicle Sales

003 - Consumer Price Index - Chained

010 - M1 Money Stock

011 - M2 Money Stock

007 - Personal Consumption Expenditures

001 - Consumer Price Index - Seasonally Adjusted

000 - US Gross Domestic Product (GDP)

006 - Producer Price Index - Core

002 - Consumer Price Index - Core

008 - United States Leading Index

+11.43%

+0.59%

+1.12%

+1.09%

+0.71%

+0.47%

0.00%

+0.30%

+0.21%

-0.51%

YTD PERFIF

| +10.96% +11.49% 07/-10,16:00
+3.42% +3.95% 07-10, 16:00
+3.07% +7.67% 06-30,16:00
+2.97% +3.54% 07-10, 16:00
+2.91% +5.03% 07-10, 16:00
+2.78% +4.69% 07-10,16:00
+2.56% +5.01% 07-10,16:00
+2.26% +3.67% 07-10,16:00
+1.41% +2.47% 07-10,16:00
+1.14% +3.16% 07-10, 16:00
+1.00% +2.26% 07-10,16:00

-0.20% 0.00% 04-30,16:00

Here is GDP. Excluding Covid, we are back to 2016 levels and dropping fast. This is one of
the key reasons | think the Fed will cut before they raise.

$$GDP Gross Domestic Product INDX

10-Jul-2026

@ StockCharts.com
Open 31865.72 High 3186572 Low 3186572 Close 31856572 Chg +0.00 (+0.00%) =

== Gross Domestic Product (Monthly) 31865.72
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Here are the jobs numbers ranked by YTD performance. Employment still strong.

SDPERF ¢ 3MPERF & YTDPERFIF

005 - US Job Offers +9.71% +15.94% +15.94%  05-29,16:00
002 - US Manufacturing Employment +2.05% +3.33% +10.94% 06-30, 16:00
008 - US Unemployment Claims - Initial -0.92% -1.38% +5.91%  07-10, 16:00
001 - Nonfarm Payroll Employment 0.00% +0.12% +0.25% 07-10, 16:00
004 - US Part Time Employment +1.19% -0.35% -0.30% 06-30, 16:00
003 - US Services Employment +13.27% +1.79% -0.97% 06-30, 16:00
000 - US Unemployment Rate 0.00% -2.33% -2.33% 07-10, 16:00
007 - US Unemployment Level 0.00% -3.78% -3.72%  07-10,16:00
009 - US Unemployment Claims - Continued 0.00% +0.28% -4.53% 07-10, 16:00
006 - US Job Quits +0.62% -4.96% -4.96%  05-29,16:00

Unemployment Rate still declining.

$SUNEMPRATE Linempioyment Rate INDx ® StockCkartycom
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Key assets to keep an eye on:

003 - $WTIC - Light Crude Oil - Continuous Contract (EOD)

002 - $CRB - Reuters/Jefferies CRB Index (EOD)

007 - $COPPER - Copper - Continuous Contract (EOD)
008 - $USD - US Dollar - Cash Settle

005 - $GOLD - Gold - Continuous Contract (EOD)

006 - $SILVER - Silver - Continuous Contract (EOD)

004 - $NATGAS - Natural Gas - Continuous Contract (EOD)
000 - $BTCUSD - Bitcoin to US Dollar

001 - $ETHUSD - Ethereum to US Dollar

3M PERF YTD PER
+4,04%  -26.00% +24.46%
+3.72% -0.85% +22.55%
+1.99% +6.23% +10.58%
+0.09% +2.35% +2.73%
-0.07%  -13.30% -4.69%
-1.78%  -20.92% -15.24%
-7.81%  +11.27% -20.06%
+143%  -1242% -26.87%
+1.64%  -20.88% -39.06%

Bitcoin still in a persistent downtrend, but showing signs of life recently:

0/7-10,23:59
07-10, 16:00
07-10, 23:59
07-10, 23:59
07-10,23:59
0/7-10,23:59
0/7-10,23:59
07-11,15:51

0/7-11,15:51
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The VIX continues to behave. Keep an eye on the Put/Call Ratio (CPCE). After hitting an
area that sometimes marks a rally, it has started to drop (meaning more Calls than Puts).

¢ 1DPERF¢ SDPERF 3MPERFI YTDPERF ¢

001 - $VIX - Volatility Index -5.11% -6.93% -21.84% +0.54% 07-10, 16:00
002 - $CPC - Put/Call Ratio - Total (EOD) -5.81% +2.53% -1.22% -28.32% 07-10, 16:00
000 - Positioning & Exposure (Put/Call, NAAIM, Rydex) -3.51% +3.77% +7.84% -40.22% 07-10, 16:00
003 - $CPCE - Put/Call Ratio - Equity Only (EOD) -3.51% +3.77% +7.84% -40.22% 07-10,16:00
004 - $CPCI - Put/Call Ratio - Index Only (EOD) 0.00% +4.12% +8.60% -9.82% 07-10,16:00
005 - AAll Bulls - Bears +0.42% +1.23% +11.13% +10.66%  07-10,16:00

Vertical lines at the 2 recent bottoms on March 30 and June 10:
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For international, while YTD the US vs International is slightly lagging, more recently is may

be reversing:

 SDPERF ¢ 3MPERF ¢ YTDPERFIT

002 - US vs. Europe +2.20% +7.93% +3.58% 07/-10, 16:00

003 - US vs. Eurozone +2.04% +6.46% +2.71% 0/7-10, 16:00

001- USvs. EAFE +1.10% +7.55% +1.33% 0/-10, 16:00

000 - US vs. International +0.47% +5.76% -1.69% 07-10,16:00

006 - Emerging vs. Developed Markets +1.18% +0.29% -2.53% 0/7-10,16:00

005 - US vs. Latin America -1.34% +20.71% -2.57% 0/7-10,16:00

004 - US vs. Asia (ex Japan) -0.92% -1.86% -10.72% 07-10,16:00

VT Vanguard Total Stock Market ETF NYSE @ StockChartscom
10-Jul-2026 Open 372.00 High 37297 Low 36952 Close 37269 Volume 284 Chg +1.24 (+0.33%)

W UTI (Daily) 372.69

Sl
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Weekly Performance:

S&P 500 Stocks IR StockCharts.com
Technolo Financials Comm. Services Industrial Cons Staples
" : :ﬁinterprise HEZEES
BRK/B |- e o = B SR corr [N
GOOG R . +1686%
NVDA AAPL MSFT = o -0.32% PG o4 | META .
+8.28% +2.17% | % e . Meta Platfo.. saas
PLTR |KIAC DELL  TXN [IBM | PANW = E HosihCas = z::l(gate Tee. +11.00%
AVGO =72 SRS 0 < [ e~ Discretionary MR i - Real Estate Materials
i o AVGO
+10.96% 3 _IZ-I(;Z% - ; Broadcom LS
- HPQ 10445
= DELL
= Dell Technol... CEINERES
- o A | NTAP +9.87%
@ Double click on a box to open the Symbol Summary for that ticker 7/2/2026 - 7/10/2026 20:44 ET % mnmﬂ N
TIMEFRAME
One Week v Columns O Send Daily Report O Send Weekly Report Q Search Table
| % CHGIT
= Defensive- 11- XLE - Energy Select Sector SPDR Fund 55.08 +1.86 +3.49% mmm 07-10,16:00
=  Aggressive - 01 - XLK - Technology Select Sector SPDR Fund 185.79 +5.20 +2.88% mmm 07-10, 16:00
= z5$BTCUSD - Bitcoin to US Dollar 63.816.10 +1,270.77 +203% mm 07-10, 20:23
=  Aggressive - 02 - XLC - Communication Services Select Sector SPDR Fund 11164 +2.04 +186% mm 07-10, 16:00
= 22 $NDX - Nasdaq 100 Index 2982511 +49590 +1.69% mm 07-10,16:23
=  z1$SPX-S&P 500 Large Cap Index 7.575.39 +92.15 +123% m 07-10, 16:20
=  Aggressive - 04 - XLF - Financial Select Sector SPDR Fund 55.71 +0.09 +0.16% | 07-10, 16:00
=  Aggressive - 03 - XLY - Consumer Discretionary Select Sector SPDR Fund 117.24 +0.12 ° +0.10% | 07-10, 16:00
= 74 GLD- SPDR Gold Shares 37701 -1.12  -0.30% | 07-10,16:00
=  Defensive - 08 - XLRE - Real Estate Select Sector SPDR Fund 44 45 -0.23 -0.51% 1 07-10, 16:00
=  z3IWM - iShares Russell 2000 ETF 29595 -1.63 -0.55% 1 07-10, 16:00
=  Defensive - 07 - XLU - Utilities Select Sector SPDR Fund 4541 -0.35 -0.76% 1 07-10, 16:00
= Defensive - 06 - XLP - Consumer Staples Select Sector SPDR Fund 84.12 -087 -1.02% =m 07-10,16:00
=  Aggressive - 05 - XLI - Industrial Select Sector SPDR Fund 181.92 -1.99 -108% m 07-10,16:00
= Defensive - 09 - XLV - Health Care Select Sector SPDR Fund 160.84 -290 -177% mm 07-10, 16:00
=  Defensive - 10- XLB - Materials Select Sector SPDR Fund 5089 -1.12 -215% mm 07-10,16:00
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10-Minute Charts:

$SPX S&P 500 Large Cap Index INDX
10-Jul-2026
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Open 7547 84 High 757003 Low 7502 18 Close 757520 Volume 2,38 Chyg +31.75 (+0.42%)

@StockCharts com
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$NDX Mastse 100 Index INDX, ® StockCharts.com
10-Jul-2026 Open 20812.24 High 20858.04 Low 20424.40 Close 2022511 Volume 1.08 Chg +02 01 (4023%)
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Top 10 Best & Worst Large Caps for the Week:

NAME . SECTOR

CHG

META - Meta Platforms, Inc. Comm. Services  Internet 66921 +86.31 +14.81% mmm
AVGO - Broadcom Inc. Technology Semiconductors 39997  +39.52 +10.96%
BKR - Baker Hughes Company Energy Oil Equipment & Services 5756 +4.78 +9.06% mmm
NVDA - NVIDIA Corp. Technology Semiconductors 21096 +16.13 +8.28% mmm
CDW - CDW Corp. Technology Computer Services 14439 +11.02 +8.26% mmm
CSCO - Cisco Systems, Inc. Technology Telecom Equipment 121.31 +9.04 +8.05% mmm
AMD - Advanced Micro Devices, Inc. Technology Semiconductors 55789 +40.07 +7.74% mm
QCOM - QUALCOMM Inc. Technology Semiconductors 18916 F +12.91 +7.32% &
NXPI - NXP Semiconductor N.V. Technology Semiconductors 29226 +18.90 +6.91% ==
FANG - Diamondback Energy, Inc. Energy Exploration & Production 18339 +11.35 +6.60% mm
SECTOR INDUSTRY .
AZN - Astrazeneca PLC Health Care Pharmaceuticals 17161 -23.54 -12.06%
INTC - Intel Corp. Technology Semiconductors 109.84 -10.51 -8.73%
CPRT - Copart, Inc. Industrial Transportation Services 27.52 -2.50 -8.31% mmm
VRTX - Vertex Pharmaceuticals Inc. Health Care Biotechnology 48539 -42.65 -8.08% mmm
BIIB - Biogen Inc. Health Care Biotechnology 19915 -16.97 -785% mm
LOW - Lowes Companies, Inc. Discretionary Home Improvement Retailers 21163 -15.87 -6.98%
PANW - Palo Alto Networks Inc. Technology Telecom Equipment 32591 -2215 -6.36% mm
MSTR - Strategy Inc Technology Software 94 64 -6.13 -6.08% mm
DE - Deere & Co. Industrial Commercial Vehicles 58686 -3441 -5.54% mm
NFLX - Netflix, Inc. Comm. Services  Internet 7337 -4.28 -5.51% mm
DAILY VIEW DAILY VIEW
o —— o 855 A7 48 Low 51 Ciomn 1 Yo 838 o o3 P [ e 17151 g 1155 Low 715 hoan 1111 b i Chg 1519+
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Top 10 Best & Worst Small/Mid-Caps for the Week:

NAME - SECTOR . INDUSTRY - CHG

PENG - Penguin Solutions, Inc. Technology Semiconductors 7835 +146.88  +2746% mm
EMNOV - Enovis Corporation Industrial Industrial Machinery 2575 +3.25 +1444% mm
RWT - Redwood Trust, Inc. Real Estate Mortgage REITs 510 +0.62  +1384% mm
CNMD - CONMED Corp. Health Care Medical Supplies 38.48 +4.65  +13.75% mm
EXTR - Extreme Networks, Inc. Technology Telecom Equipment SR +3.91 +13.12% mm
SAH - Sonic Automotive, Inc. Discretionary Specialty Retailers 9454 +10.81  +12.91% mm
PARR - Par Pacific Holdings Inc. Energy Exploration & Production 6578 +7.29 +12.46% mm
JXN - Jackson Financial Inc. Financial Asset Managers 11676 +12.29  +11.76% mEm
AAMI - Acadian Asset Management Inc. Financial Asset Managers 81.66 +8.57 +11.73% mm
PEF - PBF Energy Inc. Energy Exploration & Production 5318 +5.37 +11.23% mm
SECTOR INDUSTRY
CABO - Cable One, Inc. Comm. Services Fixed Telecommunications 3619 -12.72  -26.01% DI
AVAV - AeroVironment Inc. Industrial Defense 14458 -46.31 -24.26% EEm
SOLS - Solstice Advanced Materials Inc. Materials Specialty Chemicals 61.30 -18.89 -23.56% I
GVA - Granite Construction Inc. Industrial Heavy Construction 12246 -2347  -16.08% mmm
EXPI - eXp World Holdings Inc. Real Estate Real Estate Services 452 -0.80 -15.04% mmm
BLD - TopBuild Corp. Industrial Building Materials 35453 -61.15 -1471% mmm
MRCY - Mercury Systems Inc. Technology Computer Hardware 10798 -18.23 -14.44% mmm
WING - Wingstop Inc. Discretionary Restaurants & Bars 15329  -24.70  -13.88% mmm
S5TK - Shutterstock, Inc. Comm. Services Publishing 849 -1.32  -13.46% mm
UFPT - UFP Technologies, Inc. Health Care Medical Supplies 23691  -3545  -13.02% mm
DAILY VIEW DAILY VIEW
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From Real Investment Advice:

Big Bank Earnings Kick Off Earnings Season - RIA

Excerpt:

m Market Brief — Mega-Cap Tech Retakes The Lead

The tape flipped its script this week. As we noted two weeks ago, we rotated back to
the mega-cap growth stocks. Since then, the mega-cap complex grabbed the wheel
again and dragged the index within a whisker of a new record. The S&P 500 rose
1.38% to close Friday at 7,575. That leaves it less than 1% below the June 2 all-time
high of roughly 7,612. The Nasdaq Composite added about 1.8%, and the winners were
exactly the names you would guess.

Meta Platforms exploded 14.5% on the week. Nvidia tacked on 7.8%. That is where the
fuel came from, and the breadth numbers prove it. The Dow slipped 0.30%, the Russell
2000 fell 0.53%, and the S&P 500 Equal Weight index dipped 0.18%. Read that again.
The cap-weighted benchmark climbed while the average stock went nowhere or lost
ground. That is the opposite of the broadening we flagged in last week’s discussion of
the rotation. Narrow leadership is back.

The macro backdrop is where things get interesting. June payrolls came in at just
57,000, roughly half of what economists penciled in. Furthermore, the unemployment
rate ticked to 4.2%. Softer labor data would normally be a warning, yet the market
cheered it, because it pushed the odds of a September rate cut up toward 80%.

The problem is that inflation refuses to cooperate. May CPI ran at 4.2% year over year,
up from 3.8% in April, so the Fed is staring at a slowing job market and sticky prices at
the same time. Energy led all sectors, up 3.31% on firmer crude, while technology
gained 2.93%. Defensives lagged badly, with materials, health care, and staples all
lower.

Across assets, the 10-year Treasury yield backed up to 4.54% from 4.49% a week
earlier, a quiet reminder that the bond market is not fully sold on those cut odds, and
the VIX stayed becalmed near 15.7. Calm tape, hot inflation, cooling jobs. That
particular combination rarely coexists for long without one of the three forcing the other
two to move.

Into the coming week, watch whether the mega-cap bid is a durable leadership shift or
a one-week head fake. If Meta and Nvidia are doing all the heavy lifting again, the index
can print a new high while most portfolios feel left behind. That gap between the
headline and the holdings is the story | would keep front and center.
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~/ Technical Backdrop — Coiling Below The Record

Price closed Friday at 7,575, sitting 1.86% above its rising 50-day moving average near
7,429 and a healthy 8.7% above the 200-day average at roughly 6,960. Both averages
slope higher, and the price is above both. That is a bullish structure, full stop. The 14-
day RSl reads 59, which is firmly neutral with room to run before it flashes overbought,
and the MACD remains in a positive posture with the signal line trailing below.
Momentum is constructive, not stretched.

S&P 500 TECHNICAL SETUP — WEEK ENDING JUL 10, 2026

m— S&P 500 7,575
50-DMA 7,400
m— 200-DMA 6,060
m— Jun 2 ATH 7,612 (dazhed)

7,100
7,000
6,000
6,800
6,700
6,600
6,500

6,400

Jam 2 Feb 10 Mar 1g Apr 27 Jun 3 Jul 10
RSI(14) — 59.2

o
50
30

Source: RIA Advisors, S&P 500 via SPY ETF proxy (Massive Market Data), as of Jul 10, 2026 close, SMA-50/200, RSI-14 (Wilder).

The wrinkle is under the surface. This week’s advance was driven by a handful of
names while the equal-weight index and small caps slipped, so the momentum you see
on the chart is thinner than it looks. We have maintained equity exposure at target
weight in our models since April 17, and this is precisely the tape that argues for
discipline rather than taking on fresh risk. When the generals march, and the troops sit,
you respect the trend, but you tighten your stops.

Volume told the same story as breadth. The push toward the highs came on
unremarkable participation, and the new-high lists were dominated by the same
technology and communication-services names that led the tape all week. That is not
the broad thrust you want confirming a durable breakout to fresh records. At nearly 9%
above the 200-day average, the index is not dangerously stretched, but it is closer to
the top of its typical band than the bottom, which is another argument for buying
pullbacks rather than chasing breakouts. It does not break the uptrend. It lowers the
quality of it.
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LEVEL PRICE % FROM CLOSE SIGNIFICANCE

R3 7,800 +3.0% Measured-move / psychological target
R2 7.700 +1.7% Round-number resistance

R1 7.612 +0.5% June 2 record high

Close 7,575 — Friday close

51 7.470 -1.4% Prior-week intraday support zone

52 7.429 -1.9% 50-DMA

53 6.960 -8.1% 200-DMA

The line that matters most next week is 7,612. A clean, high-volume breakout above the
June record clears the runway toward 7,700 and keeps the trend intact. A failure right at
the old high, especially on the same narrow breadth we saw this week, would set up a
pullback to the 50-day average, and that is the level | would be watching for a low-risk
entry rather than chasing strength into resistance.

Key Catalysts Next Week

Two storylines collide next week, and both land on the same days. The macro question
is whether June inflation confirms the reacceleration we saw in May, and the market
question is whether the big banks validate the earnings optimism baked into financial
stocks. The marquee event is Tuesday’s CPI report at 8:30 a.m. ET. Consensus looks
for a cooler headline near 3.5% year over year, but the Cleveland Fed nowcast is
tracking closer to 4%. That gap is the whole ballgame for the September rate-cut
narrative.

PPI follows on Wednesday, retail sales and jobless claims hit on Thursday, and Friday
brings housing starts and the first read on July consumer sentiment. Anything that
reinforces sticky inflation while the labor market softens revives the stagflation worry we
have written about all spring. On the earnings side, the money-center banks open the
Q2 season, and their commentary on credit and the consumer will set the tone for
everything that follows.

The single most market-moving event is Tuesday’s CPI, and the asymmetry is what
makes it dangerous. A cool print near 3.5% lets the September-cut trade run and likely
pushes the S&P through its record. A hot print with a 4-handle would force the market
to reprice the Fed in a hurry, and that is the outcome that would do the most damage to
a tape already leaning on just a few names.

Good Luck Trading...
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Among businesses that have paid tariffs
directly, 47% of service firms and 44% of
manufacturers plan additional tariff-related
price increases, with most expected over the
next six months, according to Federal
Reserve Bank of New York

More Price Increases Are Coming from Businesses That
Paid Tariffs

Percent
100
16%
80
47% 44%
More tariff price More tariff price
increases planned increases planned
60
1 0,
40 21% - 30%
53 A) 56‘%’)
No future tariff e s
: No future tariff price
20 . 2;’;2 é{\ecgeases , - increases expected
29% 18%
0
Service firms Manufacturers
M Cost impact insignificant Full pass-through already

Not increasing prices any further ™ More pass-through <6 months
More pass-through >6 months

Source: Federal Reserve Bank of New York, Regional Business Surveys, May 2026.
Note: Figures represent the shares of businesses that directly paid tariffs over the last twelve
months
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S&P 500 Index: 1996 vs. Today
500

-73%

135

1996 2026

Editor’s Note: This is the reason the S&P gains 9
— 10% annually over the long term. The weak
companies are removed and strong companies are
added, so it is DESIGNED to always go higher!
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June stock and stock fund allocations remain
elevated at 71% and well above their historical
average of 61.5%, according to latest AAlI
Asset Allocation Survey
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M AATI Total Stock Allocation

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
AAIISTCK Index (AAII Total Stock Allocation) Monthly 30NOV1987-30JUN2026 Copyright® 2026 Bloomberg Finance L.P. 09-Jul-2026 12:01:24

Months' supply of existing homes edged up to
4.6 in June vs. 4.5 prior

M US Existing Home Sales Months Supply NSA

'05 | '06 '07 '08 '09 0 11 '12 Bk 14 | '15 16 | '17 '18 '19 | "20 21 '22 '23 '24 i
ETSLMSUP Index (US Existing Home Sales Months Supply NSA) Existing Homes Supply Monthly 01JAN2005-30JUN2026 Copyright® 2026 Bloomberg Finance L.P. 09-Jul-2026 10:41:1
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Share of households expecting higher stocks
prices a year from now climbed above 40% in
June...highest level in more than five years per
Federal Reserve Bank of New York's Survey
of Consumer Expectations

M Expectations of Higher Stock Prices Mean Probability US Stock Prices Higher 1¥r

Accordlng to Iatest Federal Reserve Bank of
New York survey, probability of households
missing a minimum debt payment over the
next three months fell to 10.8% in June,
lowest reading since April 2023...decline was
broad-based across age and education
groups

M Debt Delinquency Exp Not Being Able To Make Min Debt Payment Over Next 3 Months
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Share of households expecting higher stocks
prices a year from now climbed above 40% in
June...highest level in more than five years per
Federal Reserve Bank of New York's Survey
of Consumer Expectations

M Expectations of Higher Stock Prices Mean Probability US Stock Prices Higher 1Yr

2013 2014 2015 2016 2017 2018 2019 2020 2021 202 23 2024 2025 2026
P Indk xpectat f Higher Stock Pric n ity U k Pr Yr nthl 0! 2 20 rg NCH 07-Jul-202

Median existing home sales price hit a reco
high of $440,600 in June, but was up just
+1.8% from a year earlier

1 131

rd

B US NAR Existing Home Sales Median Price NSA

P P

B US Existing Home Sales Median Price YOY P

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024 2025-2029
ETSLMP Index (US NAR Existing Home Sales Median Price NSA) Monthly 31JAN1999-30JUN2026 Copyright€ 2026 Bloomberg Finance L.P. 09-Jul-2026 10:51:
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Prices paid declined in June for both ISM
Manufacturing (blue) and Services (orange),
with the pullback sharper in the services

sector

M ISM Manufacturing Report on Business Prices 73.0 I ISM Services PMI Report on Business Prices 67.7
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Mortgage Bankers Assomatlon morgage
applications for week ended July 3 -2.2% vs.
0.0% prior...30-year mortgage at 6.58% vs.
6.57% prior
|
\ |
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Outstanding consumer revolving debt
(primarily credit cards) contracted by $5.3B in
May, marking its largest decline since
November 2024

M Federal Reserve Consumer Credit Revolving Net Change SA

N

-; bi. 2 Ea 8 B 3 U
gJM Ui"“ﬂaﬂ!ﬂ”“uggﬁ fHuG' b Lot

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
CICRRRTL Index (Federal Reserve Consumer Credit Revolving Net Change SA) Monthly 31MAY2016-31MAY2026 Copyright2 2026 Bloomberg Finance L.P. 08-Jul-2026 15:25:25

Large speculators still bearish on small caps
as net positioning for Russell 2000 futures
remains firmly in negative territory

B CFTC CME Russell 2000 Non-Commercial Futures Positions % of Open Interest

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
CFF6TNCN Index (CME Russell 2k E-Mini NCN) R2000 HF Positioning Weekly 01JAN2000-08JUL2026 Copyright2 2026 Bloomberg Finance L.P, 08-Jul-2026 09:30:59
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Over the past couple of weeks, large
speculators’ net positioning for S&P 500
futures has pressed closer to positive
territory

CFTC CME E-Mini S&P 500 Net Non-Commercial Futures Po

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 | 2026
IMMOENCN Index (CME EMini S&P 500 Idx Net NCFP) S&P S00 HF Positioning Weekly 01JAN2005-07JUL2026 Copyright® 2026 Bloomberg Finance L.P. 07-Jul-2026 15:06:04
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Median price change expectations for the
year ahead decreased for gas, food, college
and gold but increased for medical care and
rent per June Federal Reserve Bank of New
York survey

Commodity price change expectations

Median one-year ahead point prediction

— Gas = Food - Medicalcare - College education — Rent Gold
Percent
12

10

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

New York Fed Survev of Consumer Expectations


http://www.breakpointtrading.net/

www.breakpointtrading.net

o
Companies that spend more on Al also increase worker numbers

Change in headcount by intensity of Al use
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worker per month) Y,

You Don’t Need to Pick the Winners

A global equity fund means you'll always own the beasts
I‘up 10 l!iggcsl Global Stocks per Year
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Annual 1-Year Returns (TREASURIES)
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Stocks vs Bonds
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@

0‘. ¢

&
Bonds down Bonds down
Stocks down s, Stocks up

-60% -40% -20% 0% 20% 40% 60%

Annual 1-Year Returns (STOCKS)



http://www.breakpointtrading.net/

www.breakpointtrading.net

Home price-to-incame ratio
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Real

GDP Growth

by State in 2025
ANNUAL AVERAGE REAL GDP GROWTH

The U.S. economy grew by 2.1% in 2025.
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FAMILY INCOME NEEDED
TO LIVE COMFORTABLY

IN U.S. CITIES
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@ g Riversido Tulsa @ ® Assvle @ Charlotte

Irvine @® §271K $215K Memohis @ ! $241K
"X g @ Fienks Plano §194K © lania
5%‘5 [‘3;(99 $230K
Fort Worth €@ Dallas
$27k  $214K Jacksonville
~ gg;t;;( ®5212K
w Orl
Anchorage Honolulu o > gffsa' i @ Orlando
$285 $§321K San Antonio ;'W&O' lampa @  $214K
P ) 193K S205K $227K
$231K

MOST EXPENSIVE

sanFrancisco, 1 (Y $¢0:
san dose, A (N $:0:
ositzne, . (N '
poston, v (N %
atingron, v (N 15X

MOST AFFORDABLE

San Antonio, TX ([ ERGTEEGEGEGEGEGEE $193K
Memphis, TN (G $19:«

New Orleans, LA [ §198K
Houston, X [EEEGEEEED ¢:05«

Jacksonville, FL (GGG $2'2«
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Family Income to Live Comfortably

Annual salary needed for a family of four

San Francisco, CA $408K
San Jose, CA $403K
Oakland, CA $371K
Boston, MA $369K
Adington, VA $368K
New York, NY $338K
Seattle, WA $334K
Irvine, CA $327K
Honolulu, HI $321K
Washington, DC $319K
Portland, OR $314K
San Diego, CA $313K
Denver, CO $304K

ersey City, NJ $298K
Minneapolis, MN $289K

Anchorage, AK EYEE9 A family in the average Western city
Los Angeles, CA [$TI9 needs to earn about $61K more than
Sacramento, CA [STTT  onein the average Southern city.

Newark, N $278K

St, Paul, MN $278K

Riverside, CA $271K

Colorado Springs, CO $271K

Tacoma, WA $265K

Madison, WI $263K

Philadelphia, PA $253K

Reno, NV

Boise, ID

Raleigh, NC $249K
alo, 4

Indianapolis, IN $247K —

Phoenix, AZ

Chicago, IL

Charlotte, NC

Pittsburgh, PA

Columbus, OH $239K

Durham, NC $238K

Virginia Beach, VA $238K

Atlanta, GA $232K

Omaha, NE $232K

Miami, FL $231K

Kansas City, MO $230K

Plano, TX $230K 2 »

Austin, TX $229K B |

Tampa, FL $227K

Baltimore, MD $224K

Richmond, VA $224K

Fort Worth, TX $217K

Tulsa, 0K $215K

Dallas, TX $214K

Orlando, FL $214K

Nashville, TN $213K

Jacksonville, FL $212K

Houston, TX $205K

New Orleans, LA $198K

Memphis, TN $194K

San Antonio, TX $193K

ot
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THE 30 HIGHEST-PAYING JOBS

IN AMERICA

Mean annual wage and total U.S. employment by occupation

B Healthcare B Aviation

1. Pediatric Surgeons

2. Cardiologists

3. Surgeons (All Other)

4. Orthopedic Surgeons (except Pediatric)
5. Oral & Maxillofacial Surgeons

6. Radiologists

7. Dermatologists

8. Anesthesiologists

9. Emergency Medicine Physicians

10. Ophthalmologists (except Pediatric)
11. Neurologists

12, Obstetricians & Gynecologists

13. Airline Pilots, Copilots & Flight Engineers
14, Psychiatrists

15. Pathologists

16. Chief Executives

17. General Internal Medicine Physicians
18. Athletes & Sports Competitors

19. Prosthodontists

20. Family Medicine Physicians

21. Orthodontists

22. Physicians (All Other)

23. Dentists (All Other Specialists)

24. Nurse Anesthetists

25. Pediatricians (General)

26. Dentists (General)

27. Computer & Info. Systems Managers
28. Lawyers

29. Financial Managers

30. Architectural & Engineering Managers

B Management

B Athletics B Legal

MEAN ANNUAL WAGE

TOTAL U.S. EMPLOYMENT

$450.8K

$432.5K

$371.3K

$365.1K

$360.2K

I <>5°.cx

$320.7K

$347.8K

$336.6K

$301.5K

$286.3K

$281.1K

P 200,

$269.1K

$266.0K

s262.9%

$262.7K

Healthcare occupations
hold 23 of the 30 spots

I S50«

$253

$231.7K

$196.1K

s188.0K

$182.8K

D sso.5¢
D 175

$258.7K

$256.8K

Top pay is also rare work
about 760 prosthodontists
and roughly 1,000 pediatric
surgeons practice nationwide

5K

I << 5

Planning note: physicians
whose university offers both
a 403(b) and a 457(b) can

defer up to $24,500 in each
for 2026, $49,000 combined.

26K

99K

25K

646K

748K

819K
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TOTAL TAX REVENUE AS A SHARE OF GDP

COUNTRY

Denmark
France
Austria

Italy
Belgium
Finland
Luxembourg
Sweden
Norway
Greece
Netherlands
Slovenia
Germany
Iceland
Spain
Poland
Slovak Rep.
Estonia
Portugal
Latvia
Canada
United Kingdom
Hungary
Czechia
Lithuania
New Zealand
Israel
Switzerland

Korea
Costa Rica
Turkiye
Ireland
Chile
Colombia
Mexico

GENERAL GOVERNMENT, 2024 % OF GDP

45.18%
43.46%
43.37%
42.75%
42.57%
42.22%
41.46%
41.44%
40.19%
39.83%
38.54%
38.30%
38.02%
36.95%
36.68%
36.64%
35.55%
35.23%
35.13%
34.91%
34.90%
34.37%
34.35%
33.98%
33.13%
32.89% /'
30.88% il

27.17%
. The U.S. total tax

revenue as a share
of GDP iS
below the OECD
average

and ranks

among 36 OECD
countries.

25.33%
24.84%
23.95%
21.69%
20.48%
19.87%
18.28%
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United States
territorial expansion
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IN MAPS
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Elon Musk vs Asia’s Richest

One man outweighs the top billionaires of China, Hong Kong, Japan & Korea

-
\y
—

Li Ka-shing
$44B

-

Zeng Yuqun
$63B

/

ELON MUSK

$957B

i (Net Worth)
TadashiYanai
$748

Masayoshi Son gu‘

%, W S53B \Takizaki =

e 5288
%, -3
\)",v | [ \

Jay Yitee

kol Source: Net worth 1 Billionaires i as of June 24, 2026.
.‘ ThemeSETFS ’ J‘ Ttv:‘;‘ffq»‘.- . solicit or investment : party ]'Wf“ﬂ‘r"ﬂv:;'. on.

Not ar
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HIGHEST PAID CEOS

HOW MUCH ARE S&P500 TOP CEQOS PAID (2026 DATA)

CEO Total Pay (MM) 1;:::;"
‘@’ Elon Musk T STSLA $158,359 1%
% Shankh Mitra toel  SWELL $248 50%
a George Kurtz \ SCRWD $205 1%
R Hock Tan 9 SAVGO $165 120%

9 David Zaslav SWBD $126 173%
< B

& Stephen Schwarzman E SBX S1e -8%
i

@’ David Solomon SGS $100 57%
a Nikesh Arora %y SPANW $96 7%
«

@ Jane Fraser citi sc $95 70%
-

% Charles Scharf SWFC $84 36%
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The World's

Currency
Reserves

$2 SB 0.2%
$257B Swiss Franc

Chinese Renminbi

currencies

$266B

Australian Dollar g oJF
U.S. Dollar Vl-J. y
- Value of currency pREr >
reserves in USD

Canadian Dollar

N Japanese Yen

Source: IMF Currency Composition of Official $580B
Foreign Exchange Reserves (COFER) British Pound
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