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Chart 13: Largest inflow to China equities since Dec’25
Flows to China equity funds, weekly vs 4wk-ma (Sbn)

45
35
25

B China equities flows (Sbn)

= (_hina equities flows 4-week MA (Sbn)
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Source: BofA Global Investment Strategy, EPFR
BofA GLOBAL RESEARCH



Table 4: Big YTD inflows to DM stocks
Global equity flows by region, Smn

Wk % AUM YTD
Total Equities 0.2% 572,488
long-only funds 0.0% 291447
ETFs 0.3% 864,215
Total EM 0.5% -120,315
Brazil 0.6% 3,961
India 0.3% 9,055
China 1.4% 236,945
Total DM 0.1% 692,803
US 0.2% 340,558
Europe 0.0% 14,675
Japan 0.1% 15,895
International 0.2% 326,280

Total Equities = Total EM + Total DM
Source: EPFR Global

BofA GLOBAL RESEARCH



US Equity Valuation Metrics (Z-Score Since 1900)
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boxes provide one standard deviation around the mean.
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Last Price
M Cboe Volatility Index
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BofA Bull & Bear Indicator (B&B)

Our BofA Bull & Bear Indicator is at 9.5... signal is Sell.

Chart 25: BofA Bull & Bear up to 9.5
Stays at 9.5

0.0 9.6
VL  Extreme Extreme ONGH
Oct'22 Bearish Bullish Feb'26

Source: BofA Global Investment Strategy
BofA GLOBAL RESEARCH

Table 6: Table 7: BofA B&B Indicator
BofA Bull & Bear current component readings

Components Percen

Hedge Fund Positioning 81%
Equity Flow 88%
Bond Flow 84%
Credit Market Technicals 79%

Global Stock Index Breadth 52%

FMS Positioning 100%

tile Sentiment

Bullish
Neutral

Source: BofA Global Investment Strategy, Bloomberg, EPFR
Global, Lipper FMI, Global FMS, CFTC, MSCI

BofA GLOBAL RESEARCH
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Memory Shortage Won't Last Forever
RNFERARIKITFFE

The industry might be oversupplied as early as 2028
ZAT W R B ] RETE 2028 S I T F

~ Sufficiency ratio 7 2%
4%

Sl

| | | | l | | | | | | | | | | |
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q83 Q4 Q1 Q2 Q@3 Q4
2025 | 2026 | 2027 | 2028 |

Source: Bloomberg Intelligence
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Finance

Bain Capital Exits Kioxia After
Chip Deal Yields Big Returns

0 X (in) M (e ) @

By Shery Ahn and Russell Ward

July 9, 2026 at 7:01 AM GMT+8
Updated on July 9, 2026 at 9:09 AM GMT+8

< N Save> <‘>‘<’A Translate>

+. Takeaways by Bloomberg Al

Bain Capital has sold its entire stake in flash
memory chipmaker Kioxia Holdings Corp.,
closing a chapter on a deal that’s
transformed the Japanese tech and
investment landscape.
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US Semiconductors Market Cap Weighting
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Source: Topdown Charts, LSEG topdowncharts.com



Exhibit 6: A generational transfer in free cash flow is taking place
12m forward FCF of “hyperscalers” and semiconductor companies, Sbn

450
= Semiconductor companies

350 e Hyperscalers

250
150

50

-50
2007 2012 2017 2022 2027

Source: BofA Research Investment Committee. Hyperscalers = AMZN, GOOGL, META, MSFT, ORCL.
Semiconductor companies = NVDA, MU, AVGO, & AMAT
BofA GLOBAL RESEARCH



Al Capex Needs Create Large Bond Deals at Historic Pace
Bond deals $25 billion or more reached a new high in 2026

= Number of Deals $25 Billion or Greater
200 |
2025 |

2024 ‘ 0

2026

=]

Source: Bloomberg
Bloomberg



Exhibit 1: We are raising our capex estimates to reflect recent Cloud industry data points
Updated Capex Estimates for Alphabet, Meta and Amazon AWS ($ bn)

2400 "2006E = 2027E = 2026
330
£290 $310
$300
$200
$100
S0
Alphabet Alphabet Meta (Updated) Meta (Previous) Amazon AWS Amazon AWS
(Updated) (Previous) (Updated) (Previous)

Source: BofA Global Research Estimates
BofA GLOBAL RESEARCH



APOLLO

Token usage: Significant increase 1n usage of Chinese models

:g'(')iO" tokens Monthly token usage of Chinese vs. US in the top 20 Al models

W China »uUs
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20

May-26 Jun-26

Sources: LLM Rankings | OpenRouter, Apollo Chief Economist



FVIX Wolatilty Index - New Methodology IMDX
A0-Jul-2025 2:27pm
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TheTrading_Journal created with TradingView.com, Jul 10, 2026 05:30 UTC-5

Circle Internet Group, Inc. - 1D - NYSE 062.95 H64.80 L61.67 C63.01 usD

CIRCLE -

& Whale Activity oo 320.00

Recently reported changes in CRCL holdings by institutional investors
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) State Street SPDR S&P Biotech ETF- 1h - NYSE Arca ® 0164.65 H164.76 L158.62 C158.51 -5.38 (-3.27%) usp
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SAAS IS BACK

Top 12 Stocks Up From April 10
w O B2
l\

7

\\"b

+146% +148%

7
AER ,/ ]Fmg Ly +126%

H |
\ -umw
I’P +115% +116%

BYE

® ¢

. P 4 o +106%
9 OF 020 +1029 t104%

+93%

+133%

+86%

DOCN RBRK AQLYS CRWD FTNT PANW FROG SNOW RPD OKTA TENB DDOG

SaaS Stocks Recovered From April 10 2026 Fear Lows
After Anthropic Unveiled the Mythos Model.

X @ M @ @SergeyCYW & SergeyCYW.substack.com



Microsoft Corp (MSFT)
384.36 +1.02 (+0.27%) 07/09/26 [MASDAQ]
POST-MARKET 384.12 -0.24 (-0.06%) 19:59 ET

| Full Screen Chart A |
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s Microsoft Corporation (MSFT) NTM Price / Normalized Earnings (P/E) A TG o

MSFT NTM Price / Normalized Eamings (P/E): Mean: 25.62x High: 36.98x Low: 12.21x Last: 21.00x
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Soft Index - SOFT INDEX - Daily - USD

N SUPERCYCLE

Y REPORT

/7 /

SCR Soft Commodity Index U

Equal-Weight Basket of Cocoa, Coffee, Orange Juice, Lumber, & Sugar
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PBOC Gold Purchases (Million Ounces)
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China’s Gold Buying Accelerates as Prices Pull Back

mm PBOC Monthly Gold Purchases Gold Price

June: +0.48 million oz, largest monthly purchase
in the 20-month streak - .

Feb-25 May-25 Aug-25 Nov-25 Feb-26 May-26




Gold in $ 1973—1974

200
Oil price increased
from $3 to $5
October 16th
150
v
100
Oil price increased
from $5 to $11.65
50
Jul/1973 Oct/1973 Jan/1974

MacleodFinance.com
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GDX Short Interest and Stock Price

18% 4 = Short Interest % of Float (Left) — Stock Price (Right) -$120
17% - -$110
15% - \, - $90
13% - \ I - $70
11 ‘yo 1 T T T $50
Jun-25 Sep-25 Dec-25 Mar-26 Jun-26

Source: S3 Partners
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Gold Futures Seasonality
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Daily Data 2022-10-12 to 2029-10-19 (Log Scala)

NASDAQ Composite Index Close vs. NASDAQ Composite Index Close
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Average S&PS500 level (indexed at 100 in Jan) for midterm and non-election years. Sample stars in 1946
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S&P 500 Mid-Term Election Year Seasonality
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Major Cycle Projection For 2026

As I see it, shortly after the first of the year, say mid-February, a decline begins. That will

lead to a late May to June base. This will be the best buy point leading to the 2027 bear raid
on stocks. If pushed for the absolute low, I would say June 16th.
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Chart 4: Cycle Projection for 2026
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EARNINGS

Most Anticipated Earnings Releases ElgEE
for the week beginning a :
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