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August View

WEEKLY FLOWS LAST WEEK: Some potentially concerning market movements occurred recently. But for students of data
and market history, it’s not too surprising. The change from July to August signals a shift from one of the best months for
stocks to one of the worst (and September extends the historical underperformance). A tide could be turning, but the
long-term outlook remains strong. Last week there were 396 Big Money inflow signals and 495 outflow signals. The BMI
fell to 76.3%. Social media giant Meta Platforms, Inc. (META) will make its ninth Qutlier 20 appearance in a year.
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WEEKLY FLOWS: BIG MONEY INDEX

The trend of inflows and outflows offers extreme zones to pay attention to. The below graph is the S&P 500 Index (SPY
ETF) with the 25-day moving average of our BMI. A reading approaching 25% means an oversold market (green) which
is bullish, while readings approaching 80% and above suggest an overbought market (red) and is bearish.

Near-term trend: Uptrend

Wednesday through Friday signaled a change in MoneyFlows data. The BMI finally broke below overbought levels.
However, seasonal weakness is temporary. Deals will arrive once significant outflows signals occur (400+).

BIG MONEY INDEX
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OVERALL EQUITY FLOWS

Big Money generated 891 total signals last week, of which 44.4% were inflows and 55.6% were outflows. The recent action
marks the first notable instances of outflows in the past three months. This could be the start of seasonal weakness. The
next couple weeks’ worth of data will help identify the market’s overall trajectory for the near term.

EQUITY FLOWS
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WEEKLY FLOWS: SECTORS

METHODOLOGY: Here’s a weekly view flows by sector. Each sector has a specific universe size, so relative activity is
important. Groups under accumulation are notable and suggests leadership. Extreme outflows are very bullish.
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Technology, industrials, and health care led the inflow charge last week, generating 56.3% of all Big Money inflow signals.
Tech, financials, industrials, health care, real estate, and discretionary, produced 80.6% of the outflow signals.

www.MoneyFlows.com



http://www.moneyflows.com/

MoneyFlows

liiAMAPSignaIs Q..

OUTLIER STOCK PROFILE

TICKER ANALYSIS

Meta Platforms Inc Class A
TECHNOLOGY, Software and Consulting, Internet and Data Services

MET.

© Big Money Data

Big Money Signals in past 30 days: Big Money Signals in past 90 days:

Inflows Outflows Inflows Outflows

Outlier Status:

Inflows Outflows

YES NO

i Inflows And Outflows

Meta Platforms Inc Class A (META)
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$750.01

MAP SCORE

81 85.3%

Big Money Signals since July 1st, 2014: Outlier Inflows Signals since July 1st,
2014:
Inflows Outflows

Inflows Outflows

® Outlier Inflows
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OUTLIER STOCK PROFILE CONTINUED

Fundamentals ~* Technicals [ Additional Stats
ilh Fundamentals Technicals @ Additional Stats

1-year sales growth of 21.9% (SO | 3-year sales growth of 12.2% .

Trades near 12-week high?

($773.44) GOC

Last inflow signal: Jul 31, 2025

1Y EPS growth est. of 6.6% . 3-year EPS growth of 33.2%  (GOOD

Trades near 52-week high?

Profit margin of 37.9% GOOD | 27.3% debt/equity ratio . ($773.44)

1days since 52 week high GOOD

Forward P/E ratio of 27.1x . Market Cap of $1885.6 T Last Price $750.01 is above
(itudla 2 e 50D (699.01), is above 100D .

(638.03), is above 200D SR .
(629.1) Daily Moving Average

EV/(EBITDA 1Y est.) of 12.7x GOOD Debt/EBITDA ratio of 0.5

Is up 28% YTD 52 Week stochastic of 921%  (SGOGD
. . Price/Tangible Book Value
Price/Book Value ratio of 8.1 RICH RICH

ratio of 9.2

20D Avg. Vol 2 13.04
Relative Strength of 58.1 . vg. Volume 1204

Revenue per share of $64.92 million

il Fundamentals ~ Technicals Additional Activity Analysis

Big Money Activity
Short interest of 1.49% 016% held by insiders

©® Outlier Inflows Report Activity

78.9% institutional ownership (SHIGH

Performance Since Last
Last Signal
Signal

Jul 8, 2025 4.07%
Activity Analysis

N ~ Performance Since
Qutlier Inflows Report First Signal . -
First Signal

Aug 27, 2013 1802.31%
© Big Money Activity

. = Siana - Sianale
Performance Since Last Outlier Inflows Signals Outlier Outflows Signals
MEDIUM

Last Signal Signal 97 0
Jul 31, 2025 -3.03%

Performance Since First
Signal (1Y)
Sep 19, 2024 I

First Signal in 1 Year

Disclaimer:
All data and inforrnation is believed to be reliable. Nothing herein should be considered as personal financial advice.

These visualizations are for informational purposes only.

Action: Buy META up to $768.76 with a suggested trailing stop loss of $90.74 from long initiation point. We like a buy of META at $750.01

DISCLOSURE: MoneyFlows founders hold a long position in META in personal accounts.
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WEEKLY OPTION IDEA

TICKER ANALYSIS

UN H UnitedHealth Group Incorporated
HEALTH CARE, Healthcare Services, Healthcare Support Services

$237.77

MAP SCORE

31

@ Company Description

UnitedHealth Group is a health care and well-being company with a mission to help people live healthier lives and help make the health system work better for everyone through two
distinct and complementary businesses. Optum delivers care aided by technology and data, empowering people, partners and providers with the guidance and tools they need to
achieve better health. UnitedHealthcare offers a full range of health benefits, enabling affordable coverage, simplifying the health care experience and delivering access to high-quality

care. Visit UnitedHealth Group at www.unitedhealthgroup.com and follow UnitedHealth Group on LinkedIn.

© Big Money Data

Big Money Signals in past 30 days: Big Money Signals in past 90 days: Big Money Signals since July 1st, 2014: Outlier Inflows Signals since July 1st,
2014

Outflows Inflows Outflows

Inflows Outflows Inflows
Inflows Outflows

Outlier Status:

Inflows

NO

i. Inflows And Outflows @ Outlier Inflows

UnitedHealth Group Incorporated (UNH) UnitedHealth Group Incorporated (UNH)
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WEEKLY OPTION IDEA CONTINUED

Fundamentals ~ Technicals [ Additional Stats dh E T e [ Additional Stats

l 1-year sales growth of 7.7% . l 3-year sales growth of 11.7% .

Trades near 12-week high?

Last inflow signal: Apr 11, 2025 BPOOR ($326.14)

l 1Y EPS growth est. of 12.2% . 3-year EPS growth of -1.9% POOR

Trades near 52-week high?

($625.25) 263 days since 52 week high

Profit margin of 3.6% . 88.3% debt/equity ratio

Last Price $237.77 is below

Forward P/E ratio of 13.7x Market Cap of $215.7 50D (296.66), is below 100D

earnings billion (379.03), is below 200D Is down -27.1% 1 Month
(460.26) Daily Moving

Average

EV/(EBITDAY est.) of 20.8x Debt/EBITDA ratio of

Is down -53% YTD 52 Week stochastic of 0%

Price/Book Value ratio of 5 Price/Tangible Book Value ratio of

20D Avg. Volume 17.27
Relative Strength of 19.2 A
Revenue per share of $434.61 million

o Fundamentals 7 Technicals Additional Stats AﬂiVity A“"YSIS
Big Money Activity Quitlier Inflows Report
Short interest of 2.22% 0.28% held by insiders

@ Outlier Inflows Report Activity

89.3% institutional ownership (HIGH

Performance Since Last
Signal

-25.53%

Last Signal
May 20, 2025
Activity Analysis

Big Money Activity Outlier Inflows Report First Signal Eerltu;ndnlce Since
irst Signa

Jul 3, 2000 2648.27%
© Big Money Activity

Performance Since Last Outlier Inflows Signals QOutlier Outflows Signals

Signal 26 3
N/A

Last Signal
Jul 1, 2025

Performance Since First
Signal (1Y)
-58.92%

First Signal in 1 Year
Aug 2, 2024 .
Disclaimer:

All data and information is believed to be reliable. Nothing herein should be considered as personal financial advice.
These visualizations are for informational purpeses only.

Action: Sell 1 UNH October 17" 220 Put @ 11.05, Buy 1 UNH October 17 260 Call @ 11.05 | UnitedHealth Group (UNH) is extremely
oversold. This is an extremely volatile stock. We believe the medium to long-term outlook bodes well for buying the dip. At expiration,
if UNH is above 260, we gain dollar for dollar in upside like being long 100 shares. If shares are below 220, we lose dollar for dollar in
downside like being long 100 shares. If shares settle between 220 - 260, our options expire and we collect a net SO.

DISCLOSURE: MoneyFlows founders hold a long position in UNH in managed accounts.
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August View
August Should Be for Vacation, Not Volatility

In Florida, school starts in early August. That’s weeks before most kids in the Northeast sharpen their pencils or pick out
their first-day outfits. And frankly, it feels wrong.

Some chalk it up to tradition. In the early days of the American school system, schedules were built around the agrarian
calendar—kids were needed at home in spring to help plant and in the fall to help harvest. While that logic no longer
applies, it left behind a legacy of long summer breaks and school bells ringing in August.

But here’s the real shame: August shouldn’t just be for vacation from school; August should be a vacation from the stock
market too. In fact, maybe we should shut the markets down for August and September entirely.

Historically, we are entering the sloppiest stretch of the year for equities. Since 1990, July has typically been a strong
month for stocks, and this year was no exception. But as we flip the calendar to August, the seasonal weakness begins.
In fact, as | write this on August 1, stocks are already sagging, with the Nasdaq down 2.24% on the day.

1990-2024 MAIN INDEX AVERAGE MONTHLY PERFORMANCE

SEASON MONTH DJIA S&P500 COMP RUT
Winter  Jan 0.00% 0.28% 1.67% 0.31%
Winter  Feb 0.28% 0.11% 0.23% 0.97%
Spring Mar 0.90% 1.19% 0.88% 0.67%
Spring Apr 1.97% 1.56% 0.99% 0.92%
Spring May 0.69% 1.02% 1.49% 1.25%
Summer  Jun -0.44% -0.02% 0.94% 0.47%
Summer  |Jul 1.74% 1.44% 1.51% 0.45%
Summer |Aug -0.83% -0.54% 0.08% -0.56%
Sep -0.96% -0.86%  -0.75%  -0.64%
Oct 1.67% 1.44% 1.73% 0.43%
Nov 2.85% 2.45% 3.17% 3.30%
Winter  Dec 1.28% 1.28% 1.66% 2.33%
Average 0.76% 0.78% 1.13% 0.83%

1990-2024 MAIN INDEX AVERAGE MONTHLY
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Is this just noise? Or is there a pattern worth paying attention to?
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Looking back at monthly returns since 1990, about 65% of Julys have been positive. That number drops to 59% for
August, and only 50% for September. October sees a bounce with 64% positive returns, and then things really pick up.
Markets have closed higher in 73% of Novembers and 72% of Decembers.

NUMBER OF POSITIVE OCCURENCES

Month  DIIA S&P 500 NASDAQ COMP RUSSELL 2000 AVERAGE
January 61.1% 63.9% 69.4% 52.8% 61.8%
February 72.2% 66.7% 58.3% 61.1% 64.6%
March 69.4% 66.7% 66.7% 69.4% 68.1%
April 778%  80.6%  66.7% 63.9%

May 69.4% 75.0% 72.2% 69.4% 71.5%
June 52.8% 63.9% 58.3% 66.7% 60.4%
July 77.1% 62.9% 65.7% 54.3% 65.0%
August 60.0% 60.0% 62.9% 54.3% 59.3%
September  45.7% 48.6% 54.3% 514% | 50.0% |
October 65.7% 65.7% 62.9% 62.9% 64.3%
November 71.4% 74.3% 77.1% 68.6%

December 71.4% 77.1% 62.9% 77.1%

POSITIVE OCCURENCES AVERAGED ACROSS INDEXES - 1990-2025 (when
available)

May

June July August September October November December

80.0%

70.0% .
60.0% 7] []
50.0%
20.0%
30.0%
20.0%
10.0%
0.0%

January February March  April

The seasonal trend is real. And it’s right on schedule.
Shift Beneath the Surface
This week marks a change in character for the market.

Since May 12, when President Trump delayed tariffs, investors have poured money into stocks. Over that period, 82% of
all signals were bullish inflows:
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DAILY FLOWS

SECTOR FLOW DISTRIBUTION

But in the past week, that number dropped sharply to just 53%. For the first time in months, stocks are facing real selling
pressure.

DAILY FLOW

SECTOR FLOW DISTRIBUTION

Maybe investors are simply checking out early to savor the last stretch of summer. But the data suggests something
deeper. When splitting inflows by market capitalization, the shift becomes clearer. From May 12 to July 31, there was
steady buying across the board. But in just the final few days of July, there was a sharp reversal:

Inflows Outflows Inflows

What’s more, we're finally seeing the kind of signal that merits caution. I've often said that being overbought isn’t a
reason to panic. What matters is how a market comes off those overbought levels —and whether that move is
accompanied by outflows.

Well, we just fell from overbought and there were outflows.

The Big Money Index (BMI) fell slightly from the overbought 80% level to 79.4%.
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OVERSOLD OVERBOUGHT

On its own, that drop is minor. But taken in context alongside a spike in trading volumes and early outflows in stocks
makes the drop noteworthy.
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— BMI SPY Overbought Oversald @ EQUITIES/ ETFs SPY

So far, we haven’t seen significant exchange-traded fund outflows. But based on historical patterns, those tend to lag
and could pick up soon.

e E @ smoem o @) S0 2024+

HIGHEST OUTFLOWS SINCE APRIL NO ETF OUTFLOWS YET

INFLOWS QUTFLOWS.

INFLOWS. QUTFLOWS SPY

Sector Signals Flash Early Warnings
Looking under the hood, there are more signs of strain.

Sector-wise, utilities made a surprising leap to the number two spot overall. That’s typically a defensive move, hinting at

investors seeking shelter. Industrials, financials, and technology remain in the top four, which is encouraging. But
weakness is creeping in.
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SECTOR RANKS

100

. Map Score

Industrials, tech, and real estate all showed notable outflows for the first time since April—another sign of potential
short-term turbulence.

Indust FLOWS vs XLI

FIRST NOTABLE OUTFLOWS
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These may be the first cracks in a broader equity pullback.

My hunch is August will be bumpy. Historically, when August is negative, the average drawdown is -4.3%. For
September, that number deepens slightly to -4.6%. And again, while August is only negative 41% of the time, September
is a coin toss.

Strength Beneath the Surface
Still, the long-term trend remains bullish.

Earnings continue to impress. According to FactSet’s Earnings Insight report for 2025’s second quarter (with 66% of S&P
500 companies reporting), 82% of firms have beaten earnings estimates, and 79% have topped revenue forecasts. These
figures are well above the 10-year averages of 78% and 64%, respectively.
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Year Quarter Eps Surprise Revenue Surprise
2023 1 78% 75%
2023 2 79% 64%
2023 3 82% 62%
2023 4 75% 65%
2024 1 78% 59%
2024 2 78% 59%
2024 3 75% 61%
2024 4 75% 63%
2025 1 78% 62%
5 YEAR AVERAGE 77% 68%
10 YEAR AVERAGE 74% 64%
2025 1 78% 64%

That’s not just good, it’s exceptional.

Meanwhile, economic data continues to support the bull case. The consumer price index recently ticked up to 2.7%, but
the 12-month average remains stable at 2.73%. With the effective federal funds rate at 4.33%, interest rates remain
roughly 60% higher than inflation. That gap pressures the Federal Reserve to cut interest rates, eventually.

FED FUNDS vs. CPI
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Add in the benefits of business-friendly tax policy and the fundamentals look strong. Lower rates and lower taxes mean
improved margins and higher earnings potential for companies.

The headwind? Seasonal volatility. But that’s temporary.
www.MoneyFlows.com
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History as a Guide
We know August and September tend to be tricky months for stocks. But what follows is often worth the wait.

The fourth quarter has historically delivered strong performance. With earnings surprising to the upside, rates likely
headed lower, and economic tailwinds in place, the setup into year-end looks constructive.

In other words: after a few rough weeks, there may be a runway to a strong finish.
So don’t let a little August chop ruin your perspective.
As philosopher Epictetus once said, “People are not disturbed by things, but by the views they take of them.”

Volatility is not something to fear; it’s part of the rhythm of the market. By expecting it, you can adapt. Don’t be
surprised. Be ready.

A Modest Proposal
If we're being honest, the ideal calendar would look very different.

We'd start school in October. We’d shut the markets down for August and September. Everyone could recharge, enjoy
the late-summer sunshine, and come back in time for the strongest part of the year.

But we don’t live in that world. We live in one where the markets stay open—and volatility keeps us on our toes.
So, enjoy the ride. Expect bumps. And keep your eyes on the horizon.

Because history, as always, is on the side of those who stay the course.

Investment Research Disclaimer

This research is for our clients and readers only, based on current publicinformation that we consider reliable. However, we do not represent that such information is accurate or
complete, nor should it be relied on as such. MoneyFlows.com, its principals, and affiliates may provide oral or written market commentary or trading strategies to our clients and
readers that reflect opinions that are contrary to the opinions expressed in this research. We and our affiliates, officers, directors, and employees, may from time to time have
long or short positions in the investments, if any, referred to in this research. Stock profiles, highlights, or recommendations are only valid for a certain period of time and may not
be followed by affiliated entities of MoneyFlows or its principals. This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction where such
an offer or solicitation would be illegal. It does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs
of individual clients. Clients should consider whether any advice or recommendation in this research is suitable for their particular circumstances and, if appropriate, seek
professional advice, including tax advice. The price and value of investments referred to in this research and the income from them may fluctuate. Past performance is not a guide
to future performance, future returns are not guaranteed, and a loss of original capital may occur.
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