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DISCLAIMER & INVESTMENT RISKS

Investment Risks

All investments involve substantial risk of loss. Consult a professional investment advisor and make independent investigations before acting on information published in this document. Information in
this document is derived directly from information published by companies or submitted to governmental agencies on which we believe are reliable but are without our independent verification;
therefore, cannot be assumed accurate or complete. We do not in any way whatsoever warrant or guarantee the success of any action you take in reliance on statements or recommendations contained
in this document.

Past performance is not necessarily indicative of future results. All investments carry significant risk and any and all investment decisions of an individual remain the specific responsibility of that
individual. There is no guarantee or liability assumed by the authors that will result in profits or that actions taken on information contained herein will not result in losses. All investors are advised to
fully understand all risks associated with any kind of investing they choose to undertake.

Hypothetical or simulated performance is not indicative of future results. Unless specifically noted otherwise, all return examples provided are based on hypothetical or simulated investing. The authors
make no representations or warranties whatsoever that any investor will, or is likely to, achieve profits similar to any shown, because hypothetical or simulated performance is not necessarily indicative

of future results.

Invest only after consulting a licensed investment professional. Do not enter any investment without fully understanding the worst-case scenario for losses that may be associated with that investment.

Forward Looking Statements

Various statements contained on this website, including those that express a belief, expectation or intention, as well as those that are not statements of historical fact, are forward-looking statements.
These forward-looking statements may include projections and estimates concerning the timing and success of strategies, plans or intentions. Forward-looking statements on the authors’ current
expectations and assumptions about future events. Investors should not rely on these forward-looking statements without first conducting independent due diligence. The authors undertake no
obligation to update any forward-looking statements to conform to actual results or changes in expectations, unless required by applicable law.

No Offer of Securities

Under no circumstances should any material in this document be considered as an offer to sell or a solicitation of any offer to buy an interest in any investment.



Market Momentum

Changes in price momentum are an important leading indicator
signalling a bull market cycle is ending.



Momentum Volatility is Highest since COVID
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Week in Charts by Charlie Bilello, July 8, 2026


https://bilello.blog/2026/the-state-of-the-markets-july-2026

Unconstrained Momentum (GSPRHIMO) is having its worst drawdown since GFC, except for Covid
period

M Drawdown (%) (GSPRHIMO) -40.9795
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Bank of America Bull & Bear Indicator
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Bank of America Bull & Bear Indicator

Extreme
Bullish

Source: BofA Merrill Lynch Global Investment Strategy




Market Positioning

It is far more useful to look at how traders are doing in the
market as opposed to what they say.



Hedge fund positioning

We analyze hedge fund managers’ positioning in the S&P 500 stocks by aggregating
their long positions reported through the 13F filings, and by estimating their short POSt'COVID9 hedge fund
positions based on exchange-reported data. We estimate that hedge funds account for positioning is widely net
85% of the total short interest. The net exposure of hedge funds (HFs) is defined as their
reported long exposure less their estimated short exposure. short the S&P 500
Exhibit 28: Hedge funds’ exposure to cyclical vs. defensive sectors is near an all-time low
Hedge funds’ cychcal vs defersive positioning (as of Jan. 2024)
26
A4
22
20
18
16
14
12
10 :
08
06
1 12 13 14 15 16 17 18 19 20 21

Sewres: Rold LS Eqeny & Quart Saategy, FactSet Ourenhip



Chart 1: Record number of FMS global Investors Intending to cut US equities
US equity intentions: want to overweight vs underweight
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In 2026, Hedge Funds Collectively Selling Tech

Prime Book: US Info Tech (Positive Value = Buying)
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Closing Comments

Important Insights and conclusions.



Closing Comments

Some of the most important indicators of the end of a bull
market cycle are rarely discussed nor attract attention from
the financial media:

1. Top Marker 1: Hedge Funds now active sellers
of A.l. stocks while continuing to extol the virtues of
A.l. to society.
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SpaceX IPO Creates $500
Million Payday for US Banks

Stanley jointly underwrote the IPO. Timing based on when
underwriters believe the peak of the market cycle will occur.



Income Security Ranking

New TIG website subsection allows searching for Equity REITs,
Mortgage REITs, or BDCs ranked by a proprietary algorithm.



Cross Reference Rankings - Seekingalpha.com

REAL ESTATE STOCKS - LATEST QUANT RATINGS

Latest Quant Ratings on small cap, mid cap and large cap stocks in the Real Estate sector

Large Cap
JLL
HST
WPC
FRT
OHI
EXR
KIM
REG
PSA
GLPI

Host Hotels & Resorts, Inc.

W. P. Carey Inc.

Federal Realty Investment Trust
Omega Healthcare Investors, |...
Extra Space Storage Inc.

Kimco Realty Corporation
Regency Centers Corporation
Public Storage

Gaming and Leisure Propertie...

Rating
Jones Lang LaSalle Incorporat...

4.75
4.44
4.38
3.91
3.85
3.73
3.55
3.37

3.27

Mid Cap

DRH
CTRE
XHR
APLE
SHO

DiamondRock Hospitality Com...

CareTrust REIT, Inc.

Xenia Hotels & Resorts, Inc.
Apple Hospitality REIT, Inc.
Sunstone Hotel Investors, Inc.
Park Hotels & Resorts Inc.

LXP Industrial Trust

Healthcare Realty Trust Incorp...

Broadstone Net Lease, Inc.

Cousins Properties Incorporated
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Small Cap
CLDT
RLJ
NLCP
INN
CTO
PINE
FVR
PSTL
RMR
BXDC

Chatham Lodging Trust
RLJ Lodging Trust

NewLake Capital Partners, Inc.

Summit Hotel Properties, Inc.

CTO Realty Growth, Inc.

Alpine Income Property Trust, ...

FrontView REIT, Inc.
Postal Realty Trust, Inc.
The RMR Group Inc.

Blackstone Digital Infrastructur...
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http://seekingalpha.com




