Source:https://x.com/EricBalchunas/status/189224407904118
8065



What Direction Do AAIll Members Feel The Stock Market Will Be In The Next 6 Months?

Sentiment Votes
Week Ending [l Bullish Jj Neutral JjJjj Bearish

2/18/2025 29.2%
212/2025 28.4%
2/5/2025 33.3%
1/28/2025 £1.0%

Historical View

Historical Averages [EyAYA

1-Year Bullish High: 52.7% Week Ending 7/17/2024

1-Year Neutral High Week Ending 5/15/2024

1-Year Bearish High Week Ending 2/12/2025

More Historical Sentiment Data

Source:AAll Investor Sentiment Survey | Al


https://www.aaii.com/sentimentsurvey

VAL
US Index of Consumer Sentiment (I:USCS) 64.70
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Chart 9: US government by the numbers...
US Federal Government Revenues & Spending (FY2024)

REVENUES

SPENDING

Revenuels $4.9tn

Mandatory splendlng $4.1tn

Corporate tax
S0.5tn

Deficit
$1.8tn

Other

£s
$02tn [SE

Dlscretloriary $1.8tn

Medicare & Health
$1.8tn

Social Security
$1.5tn

Source: BofA Global Investment Strategy, Congressional Budget Office

Source:https://x.com/MikeZaccardi/status/189289279255003

1787

Income
security
$0.4tn

Education
$0.2tn
Veterans/other

Nondefense®
$1.0tn
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Education etc




Chart 7: 'Big Government’ theme led first half of 2020s
US government expenditures, % of GDP

60% Covid
s US govt expenditures, % of GDP 54%
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20% US Civil War
14%
N
10%
0%
1791 1826 1861 1896 1931 1966 2001 2036

Source: BofA Global Investment Strategy, GFD Finaeon, Haver

Source:https://x.com/MikeZaccardifstatus/189289291000304 BotA GLOBAL RESEARCH
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US Initial Claims for Unemployment Insurance (I:USICUI) 219000.0
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BofA GLOBAL RESEARCH

Is the S&P 500 expensive?

Statistically speaking, 19 of 20 metrics give an emphatic affirmative response

Exhibit 1: S&P 500 Valuations - on almost any valuation metric is more expensive than historical average (as of 1/25)
S&P 500 valuation metrics

Avg. ex. Tech % Above
Metric Current Average Bubble Min Max (below)avg Z-Score History
Trailing PE 255 149 146 52 305 706% 21 1900-present
Trailing GAAP PE 302 152 149 42 1224 98.6% 17 1832-present
Forward Consensus PE 221 159 152 98 25 38.7% 18 1986-present
Trailing Normalized PE 278 192 180 92 345 453% 17 9/1987-present
Median Forward P/E 178 156 154 100 219 14.1% 10 1986-present
Shiller PE 376 176 170 48 442 1143% 27 1881-present
P/BY 533 272 256 098 534 96.1% 24 1978-present
EV/EBITDA 164 107 104 6.0 17 542% 23 1986-present
Trailing PEG 184 168 166 105 333 92% 04 1986-present
Forward PEG 1.60 1.45 142 093 350 103% 04 1986-present
P/OCF 202 115 110 54 202 759% 25 1986-present
P/FCF 367 280 252 129 65.7 31.2% 08 1986-present
EV/Sales 336 201 1.96 0.86 342 66.9% 22 1986-present
ERP (Market-Based) 532 507 523 136 880 5.0% 01 11/1980-present
Normalized ERP 178 380 425 -120 929 -531% 09 1987-present
S&P 500 Dividend Yield vs 10yr Treasury Yield 025 123 124 0.17 420 -793% 16 1792-present
S&P 500 in WTI terms 804 276 255 27 1753 191.1% 27 1960-present
S&P 500 in Gold terms 215 1.66 144 0.17 548 29.7% 04 1968-present
S&P 500 vs R2000 Fwd. P/E 138 1.05 1.00 0.76 1.70 318% 16 1986-present
S&P 500 Market Cap/GDP 1.72 068 065 022 174 1546% 29 1964-present

Source: FactSet/Compustat. Bloomberg, FactSet/First Call BofA US Equity & Quant Strategy
BofA GLOBAL RESEARCH
Source:https://x.com/mikezaccardi/status/189252817070
58178157s=46&t=U7RrMzPWiCNhv20vMtBViw



Figure 1: Premium of US vs. International Equity Valuations (5-Year Average, P/B)
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Chart 4: Europe blue-chip index finally above 2000 high
Euro Stoxx 50 Index
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Exhibit 16: Europe-focused equity funds have seen $561bn of
outflows since 2005 (active funds: $-693bn, passive funds:

$132bn)
Long-term cumulative flows into Europe-focused equity funds (Sbn)
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Source: BofA European Equity Quant Strategy, EPFR Global
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Flows Since Bitcoin ETF Launches

Bitcoin ETFs Gold ETFs
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Annual Performance Starts to GLD

Source:
https://x.com/EconomPic/status/1892255526345707647
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https://x.com/EconomPic/status/1892255526345707647
https://x.com/EricBalchunas/status/1892242981882560551
https://x.com/psarofagis
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US Existing Home Sales (:USEHS)  4.08M
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e US Existing Home Months' Supply (:USEHMSUM) 3.50
© US Months Supply of New Single Family Houses (l:USMSNSUM) 9.50
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U.S. Housing Inflation
Cumulative % Change (Jan 2020 - Jan 2025)
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VAL

e S&P 500 (*SPX) Level 6016.44
S&P 500 (*SPX) 50-Day Simple Moving Average  6011.44

e S&P 500 (*SPX) 200-Day Simple Moving Average  5697.07
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VAL

e Nasdag-100 (*NDX) Level 21616.62
Nasdag-100 (*NDX) 50-Day Simple Moving Average  21520.36
e Nasdag-100 (*NDX) 200-Day Simple Moving Average 20109.43
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VAL

e Bloomberg US Aggregate (*BBUSATR) Level 2211.57
Bloomberg US Aggregate ("BBUSATR) 50-Day Simple Moving Average ~ 2194.73

e Bloomberg US Aggregate ("BBUSATR) 200-Day Simple Moving Average  2199.38
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VAL

e MSCI ACWI (*MSACWI) Level 883.73
MSCI ACWI (*MSACWI) 50-Day Simple Moving Average 860.09
e MSCI ACWI (*MSACWI) 200-Day Simple Moving Average ~ 834.11
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VAL

e S&P GSCI Gold (*SG5C) Level 1719.38
S&P GSCI Gold (*SG5C) 50-Day Simple Moving Average ~ 1608.47

e S&P GSCI Gold (*SG5C) 200-Day Simple Moving Average  1506.77
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VAL

e [CE US Dollar Index (*DXY) Level 106.38
ICE US Dollar Index (*DXY) 50-Day Simple Moving Average 108.04

e ICE US Dollar Index ("DXY) 200-Day Simple Moving Average ~ 104.93
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