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US stocks remain at negative risk premiums relative to
Treasury bonds. Investors are not being compensated
adequately for investing in the S&P 500.

Leading indicators remain in a negative trend on a year-
over-year basis. Coincident indicators are trending lower
as well, although they remain positive year-over-year.

The Federal Reserve has halted interest rate cuts despite
deteriorating economic conditions. We believe
monetary policy remains restrictive.

Market trends are positive after a substantial rebound
in markets driven by better trade news and record dip
buying by retail market participants.
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MARKET RECAP

Broad Equity Markets Level 1Week Q1D YTD 3MO0 6MO 1YR
S&P 500 6,388.64 1.47 3.03 9.42 16.86 5.41 19.30
NASDAQ 100 23,272.25 0.90 2.64 11.20 21.35 -N/A 23.21
Dow Jones Industrial 44,901.92 1.28 191 6.55 12.49 1.96 14.64
Russell 2000 5,619.32 0.95 4.00 2.14 15.92 -1.32 4.41
FTSE Developed International 2,397.91 1.78 1.73 21.86 12.18 16.97 18.07
FTSE Emerging International 1,920.28 0.53 3.12 14.66 14.23 -N/A 18.41
Bloomberg US Aggregate Index -N/A -0.40 3.60 1.24 3.51 -N/A
S&P GSCI -1.11 1.87 3.85 4.51 -1.03 5.50
Bitcoin 116,810.36 -0.69 8.62 24.41 24.78 10.73 -N/A
Gold 3,343.50 -0.35 1.70 28.15 0.87 20.41 38.08
Interest Rates Last four weeks: 3 Months Ago 1Year Ago
Levels as of: 7/25/2025 7/18/2025 7/3/2025 6/26/2025 4/25/2025 7/25/2024
3 Month Treasury Yield 4.46 4.46 4.50 4.49 4.32 5.39
2 year Treasury Yield 4.09 3.88 3.88 3.70 3.74 4.41
10 Year Treasury Yield 4.15 4.18 4.12 4.00 4.29 4.27
30 Year Treasury Yield 4.92 5.00 4.86 4.81 4.74 4.50
CBOE VIX 15.9 16.6 20.1 17.3 30.9 18.0
S&P 500 Sector Performance Morningstar Super Sector CIas
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m 1 Week 1.47 0.89 3.48 0.72 1.33 2.33 0.44 124 2.34 1.68 1.20 224
oYTD 8.96 13.07 0.34 5.23 4.69 18.23 12.18 11.36 11.35 11.52 0.01 7.77
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GROWTH SLOWING
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GROWTH SLOWING

$$USLEI United States Leading Index IND
B0-Jun-2025

@ StockCharts.com
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SO GOES HOUSING...
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...AND MANUFACTURING
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GASOLINE PRICES SUGGEST INFLATION HAS FURTHER TO FALL

VAL
® US Retail Gas Price (I:USRGP) 3.246
US Consumer Price Index YoY (I:USCPIYY) 2.67%
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CRYPTO IS IGNORING ECONOMIC GROWTH

$ETHUSD:$BTCUSD Ethereum to US DollarBitcoin to US Dollar CRYPT @ StockCharts.com
Sunday 27-Jul-2025
Open; 0.03143 Ask: Mkt Cap: PiE; A +0.32%
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VOLATILITY IS TOO

FVIX olatility Index - Mew: Methodolocy IMDX ® StockCharts.com
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STOCKS ARE EVEN TRYING TO GET BACK TO A POSITIVE TREND VS GOLD

ACWI:GLD ishares MSC) AW ETFISPDR Gold Shares Nasdag GhMNTSE @ StockCharts.com
Friday 23-Jul-2023
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COPPER/GOLD IS EVEN SAYING RISK ON

$COPPER:$GOLD Copper - Cortinuous Contract (EQD)/Gald - Cortinuous Contract (EOD) CME @ StockCharts.com
Friday 23-Jul-2025
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IS IT BECAUSE WE ARE IN AN EASING CYCLE?

Chart 6: Central banks easing past 12 months (ex Bo))
Global central bank policy rates
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SPECULATION IS AS HIGH AS EVER

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

Current %ile rank vs. history since 1990
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Portfolio Company Earnings Last Week— VZ, EQT, IBM, TSLA

7/21:
Verizon, VZ, $43.10, Div. Yield 6.29%, Ex. Div. Date 7/10/25:

EPS Estimate: $1.19

EPS Actual: $1.22, 2.59% surprise

Price targets are $42-$58

Shouldn’t be too exciting, but that’s ok. Solid dividend, look at it like a utility.

7/22:

EQT Corp, EQT, $52.20, Div. Yield 1.17%, Ex. Div. Date 8/6/25:
EPS Estimate: $0.40

EPS Actual: $0.45, 11.57% surprise

Price targets are $38-$74

7/23:

International Business Machines Corp, IBM, $259.80, Div. Yield 2.58%, Ex. Div. Date 5/9/25:
EPS Estimate: $2.65

EPS Actual: $2.80, 5.47% surprise

Price targets are $190-$350

Tesla, TSLA, $315.99:

EPS Estimate: $0.40

EPS Actual: $0.40, -1.11% surprise

Price targets are $115-$500

All eyes and ears on this report. Is Elon refocused?
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Portfolio Company Earnings Last Week, Cont’d— URI, HON

7/24:

United Rentals, URI $889.68, Div. Yield 0.82%, Ex. Div. Date 5/14/25:
EPS Estimate: $10.54

EPS Actual: $10.47, -0.62% surprise

Price targets are $565-$1,225

Honeywell, HON, $224.15, Div. Yield 2.01%, Ex. Div. Date 5/16/25:
EPS Estimate: $2.66

EPS Actual: $2.75, 3.49% surprise

Price targets are $208-$290
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Portfolio Company Earnings the week of 7/28— ABBV, AMZN, AAPL, XOM

7/31:
Abbvie, ABBV, $190.32, Div. Yield 3.44%, Ex. Div. Date 7/15/25:
EPS Estimate: $2.91

Price targets are $170-250

Amazon, AMZN, $231.36:
EPS Estimate: $1.33
Price targets are $195-$305

Apple, Inc., AAPL, $213.93, Div. Yield 0.49%, Ex. Div. Date 5/12/25:
EPS Estimate: $1.43

Price targets are $173-$300

8/1:

Exxon, XOM, $110.42, Div. Yield 3.57%, Ex. Div. Date 5/15/25:
EPS Estimate: $1.53

Price targets are $95-$140
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DISCLOSURE

WealthShield is a registered investment adviser. Registration does not imply a certain level of skill or training. More information about WealthShield including its advisory
services and fee schedule can be found in Form ADV Part 2 which is available upon request.

This is WealthShield's current assessment of the market and may be changed without notice. The visuals shown are for illustrative purposes only and do not guarantee
success or certain level of performmance. This material contains projections, forecasts, estimates, beliefs and similar information ("forward looking information"). Forward
looking information is subject to inherent uncertainties and qualifications and is based on numerous assumptions, in each case whether or not identified herein.

This information may be taken, in part, from external sources. We believe these external sources to be reliable, but no warranty is made as to accuracy. This material is not
financial advice or an offer to sell any product. There is no guarantee of the future performance of any WealthShield portfolio. The investment strategies discussed may not
be suitable for all investors. Before investing, consider your investment objectives and WealthShield's charges and expenses. All investment strategies have the potential
for profit or loss. Past performance is no guarantee of future returns.

The Chartered Financial Analyst (CFA) charter is a globally respected, graduate-level investment credential established in 1962 and awarded by CFA Institute, the largest
global association of investment professionals. To earn the CFA charter, candidates must: 1) pass three sequential, six-hour examinations; 2) have at least four years of
qualified professional investment experience; 3) join CFA Institute as members; and 4) commit to abide by, and annually reaffirm, their adherence to the CFA Institute
Code of Ethics and Standards of Professional Conduct. The CFA Program curriculum is updated every year by experts from around the world to ensure that candidates
learn the most relevant and practical new tools, ideas, and investment and wealth management skills to reflect the dynamic and complex nature of the profession.

The Chartered Market Technician® (CMT) Program requires candidates to demonstrate proficiency in a broad range of topics in the field of Technical Analysis. The CMT
designation is granted by the Market Technicians Association (MTA). In order to be granted the CMT designation, all candidates must successfully complete all three (3)
levels of the CMT Exam, obtain 'Member Status' in the MTA and have been gainfully employed in a professional analytical or investment management capacity for a
minimum period of three (3) years and must be regularly engaged in this capacity at the time of successfully passing all three (3) levels of the CMT Exam. The CMT
examinations test the critical knowledge and tasks needed to perform the duties as a technical analyst. To maintain their status as a CMT charterholder, an individual must
be a member of the MTA in good standing and abide by the MTA Code of Ethics.

The Certified Financial Planner™ (CFP®) certification is obtained by completing an advanced college-level course of study addressing the financial planning subject areas
that the CFP board's studies have determined as necessary for the competent and professional delivery of financial planning services, a comprehensive certification exam
(administered in 10 hours over a 2 day period) and agreeing to be bound by the CFP board's standard of professional conduct. As a prerequisite the IAR must have a
bachelor's degree from a regionally accredited United States college or university (or foreign university equivalent) and have at least 3 years of full-time financial planning
experience (or equivalent measured at 2,000 hours per year).This designation requires 30 hours of continuing education every 2 years and renewing an agreement to be
bound by the standards of professional conduct.
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