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Market Overview

(uantifiable Edges 1-day Risk/Reward Outlook | (uantifiable Edges 3-day Risk/Reward Outlook
Bearish Bulish  Bearish Bulish

Signals Overview

Aggregator CBI Reading
Flat 1

Tonight’s Research Points

e Thursday’s weak breadth could actually be a positive.
e Opex Friday has often seen selling after the opening bell.

Short-term Outlook
The Bottom Line
The Aggregator is neutral. So am I.
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The Evidence

Abbreviated letter again tonight. I’1l be back to regular programming next week.

Breadth was notably weak on Thursday. In the 7/25/25 letter I looked at occurrences where the
NYSE Up Volume % came in under 40% while SPX closed higher during a long-term uptrend.
This triggered on Thursday, and I have again updated the results below.

NYSE Up Vol % closes < 40% while SPX closes up on the day and > 200ma.
Buy SPX on close. Sell X days later. $100k/trade. 2001 - present.
All: All: All: Max | All: Max | All: Av All: Av All:
D All: Net Profit A-:_Ir:a'gzt:l Winning | Losing PrAc‘Iil'l:t::‘f;le Winning Losing Winningg Lt:rsingg Win.fl_.oss Proﬂ?lI:I;ctor A_:_Ir:al:\;g

ays Trades | Trades Trade Trade Trade Trade Ratio
10 62,372.88 58 44 14 75.86 490410 -7,891.63 2,068.60 -2,046.12 1.01 3.18 1,075.39
9 53,494.98 59 43 16 72.88 522396 -7,594.37 1,901.87 -1,767.83 1.08 2.89 906.69
‘ 8 54,032.69 61 47 14 77.05 4,666.56 -6,657.20 1,651.03 -1,683.26 0.98 3.29 885.78
‘ 7 53,914.59 66 49 17 7424 521184 -3,755.76 1,59316 -1,420.60 112 3.23 816.89
6 47,457.90 66 47 19 71.21 6,018.56 -3,49592 1,533.30 -1,295.11 1.18 293 719.06
5 35,783.43 70 50 20 7143 478784 -4623.84 1,25965 -1,359.95 0.93 232 511.19
4 20,519.15 71 45 26 63.38 3,777.48 448392 111743 -1,144.81 0.98 1.69 289.00
3 15,200.55 76 48 28 63.16 3,578.94 -3,312.00 934.78 -1,059.60 0.88 1.51 200.01
2 16,375.26 83 56 27 67.47 2661.75 -3,230.72 736.01 -920.05 0.80 1.66 197.29
1 10,274.53 89 54 35 60.67 1,790.64 -1,489.20 532.07 -527.35 1.01 1.56 115.44

Results continue to look very strong, especially over the 7-10 day periods. Below is a look at an
8-day profit curve.
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NYSE Up Vol % closes < 40% while SPX closes up on the day and > 200ma.

Buy SPX on close. Sell 8 days later. $100k/trade. 2001 - present.
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The curve has shown strong upside persistence. I find these results intriguing, and have added this
study to the short-term active list. This is one of those studies that traditional analysis would say
should not be suggesting a bullish edge. But it has fared well over a long period of time, so I
continue to utilize it.

Friday is options expiration (opex). The commentary below is from the 7/18/25 letter. With my
travel this week, I did not update it. But the 7/18/25 instance did hold true to form, and we saw
intraday selling...

Options expiration has long been a day that has seen weakness after the opening bell. The studies
below are some that I have shown several times over the years, most recently in the 6/20/25 letter.
This first study shows results of purchasing SPY at the open and then exiting at different times
during the day.
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SPY closes above 200ma. Opex Friday is tomorrow.
Buy Opex Friday on open. Sell at time shown on left. $100k/trade. 2000 - present.

= A= All: All: All: Max | All: Max | All: Avg | All: Av All:

Félhlg:tr? All: Net Profit A_:_';ﬂz:':' Winning Losing Pgll’l:tanﬁle Winning Losing Winningg Losing Win/Loss Proﬁ?lg;ctor A':'Ir:a‘:l‘;g

. - Trades Trades Trade Trade Trade Trade Ratio

timeofday
1,600  -39,288.41 211 86 125 4076  1,547.00 -2,74658 33410  -544.17 0.61 0.42 -186.20
1,500  -33,419.04 211 86 124 40.76  1,824.10 -2,31518  317.17  -489.48 0.65 0.45 -158.38
1,400  -32,693.54 211 74 137 3507 1,751.00 -2,000.00 31126  -406.77 0.77 0.41 154.95
1,300  -28,400.50 211 77 133 3649 217260 -132462 29761  -385.84 0.77 0.45 -134.60
1,200  -26,688.94 211 74 137 3507 2150.50 -1,318.40 28589  -349.23 0.82 0.44 -126.49
1,100  -22,397.43 211 79 131 3744 110330 968.50 22617  -307.37 0.74 0.44 106.15
1,000  -18,742.59 211 61 150 28.91 365.47 629.00 13095  -178.21 0.73 0.30 -88.83

As you can see, the bearish implications primarily play themselves out by early afternoon. (1000
= [0am EST, 1200 = noon EST, 1400 = 2pm EST, etc.) Most of the downside would have been
achieved by exiting at 2pm. Below is a look at a profit curve the 2pm exit.

SPY closes above 200ma. Opex Friday is tomorrow.
Buy Opex Friday on open. Sell at 2pm EST. $100k/trade. 2000 - present.
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The strong move from upper left to lower right supports the bearish case. Next is the 4pm exit.
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SPY closes above 200ma. Opex Friday is tomorrow.
Buy Opex Friday on open. Sell at 4pm EST. $100k/trade. 2000 - present.
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This is also impressive.

QO0OQ has seen an even stronger tendency to sell off. This can be seen in the table below.

QQQ closes above 200ma. Opex Friday is tomorrow.
Buy Opex Friday on open. Sell at time shown on left. $100k/trade. 2000 - present.
OE Op-Ex . . . . . . .
. . All: All: . All: Max | All: Max | All: Avg All: Avg All: . .
F;lhlnrttr.a All: Net Profit A.:_I' 'Il;otal Winning Losing PAIIIi-taoﬁl Winning Losing Winning Losing | Win/Loss P ﬁ?lLI " A_:_I.;:;vg
_ =hort: rades  frades Trades ''C ®  Trade Trade Trade Trade Ratio N rade
timeofday
1,600 -65,176.18 214 82 132 38.32 2,516.00 -3,525.88 456.56 -777.38 0.59 0.36 -304.56
1,500 -58,465.34 214 77 135 3598 2,246.52 -2,590.84 439.46 -683.73 0.64 0.37 -273.20
1,400 -57,355.83 214 68 143 31.78 2,10490 -2,431.68 428.13 -604.68 0.71 0.34 -268.02
1,300 -49,280.00 214 72 141 33.64 254140 -2,382.80 400.96 -554.25 0.72 0.37 -230.28
1,200 -47,912.98 214 76 137 3551 251812 -1,843.43 364.95 -552.18 0.66 0.37 -223.89
1,100 -40,940.07 214 71 142 3318 1,998.00 -1,936.40 368.24 -472.43 0.78 0.39 -191.31
1,000 -31,708.78 214 66 147 30.84 1,332.000 -1,198.29 211.52 -310.67 0.68 0.31 -148.17

Also notable is that nearly half the downside edge has occurred in the 1°" half hour of trading. So

Below are profit curves for 10am and 4pm.

Quantifiable Edges, LLC

10 Boyden Rd., Medfield, Massachusetts 02052

781-956-6952




QQQ closes above 200ma. Opex Friday is tomorrow.
Buy Opex Friday on open. Sell at 10am EST. $100k/trade. 2000 - present.

10000
0
-10000
e
>
=
>
(=3
w
-200001-
-30000
0 10 20 30 0 50 60 70 80 9 100 110 120 130 140 150 160 170 180 190 200 210 220
Trade Number
QQQ closes above 200ma. Opex Friday is tomorrow.
Buy Opex Friday on open. Sell at 4pm EST. $100k/trade. 2000 - present.
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The bearish edge appears alive and well here. It is something traders may want to consider on
Friday morning.

With regards to the Aggregator...it is still neutral. Expectations are solidly positive but SPX is
overbought. SPX will need to close <= 6411.85 (-0.9%) in order to flip to oversold on Friday. I do
not see a favorable reward/risk setup for a short-term index trade. I will sit tight over the weekend
and see what new evidence emerges.

Intermediate-term Outlook (2 weeks — 2 months) — updated 8/11 — bullish

Catapult and Capitulative Breadth Statistics
Catapult & CBI Presentation Link

Open Catapult Triggers
IBM @ $234.77 (buy 1/3 @ limit) — not filled, cancel for now

Broad Market Large Cap CBI — 1 (IBM)
Additional New Trade Ideas

A full listing of system triggers can be found at the numbered systems page each night. I will
cherry pick some of my favorite setups from the S&P 100 and ETF lists along with occasional

other trade ideas to track below.

None tonight.

Current Open Trade Ideas

Symbol Entry Date Entry Price| Current Price] % Gain/Loss|Notes
EMR(1/3) 8/12/2025 $131.96 $134.26 1.74% |sold on open
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http://quantifiableedges.com/subscribers/video/p/id/18
http://quantifiableedges.com/numbered-systems-page/

DISCLAIMER: PAST PERFORMANCE, WHETHER ACTUAL OR TESTED, DOES NOT GUARANTEE FUTURE RESULTS,
PROFITABILITY, OR CORRELATION TO ANY LISTED SECURITY OR TRADE IDEA.

This publication is produced by Quantifiable Edges, LLC (QE), and is intended solely for informational and educational purposes. It is a regularly
issued impersonal financial research commentary, and should not be construed as personalized investment advice, a solicitation to buy or sell
securities, or a recommendation tailored to any individual’s financial circumstances. Data provided by Tradestation and Norgate Data. The
information presented herein is believed to be accurate at the time of publication, but QE makes no representation or warranty as to its completeness
or reliability. Opinions, data and analyses are subject to change without notice. Readers are encouraged to conduct their own due diligence and
consult with a qualified financial professional before making investment decisions. There is a high degree of risk in trading and simulated
performance results have certain inherent limitations. Unlike an actual performance record, simulated results do not represent actual trading or the
results of a specific account or group of accounts. Because these trades may not have been executed, results could misrepresent the effects of market
factors like liquidity. Simulated trading programs in general are also subject to the fact that they are designed with the benefit of hindsight. No
representation is being made that any account will or is likely to achieve results like those shown. QE, its officers and employees do not accept
responsibility for any direct or consequential loss resulting from the use of this information.

Mr. Robert Hanna, author of the publication, is separately affiliated with Eastsound Capital Advisors, LLC (ECA), doing business as Capital
Advisors 360. ECA is registered as an investment adviser with the Securities and Exchange Commission (SEC). ECA provides individual client
services only in states in which it is filed, or which an exemption or exclusion from such filing exists. Registration with the SEC does not imply a
certain level of skill or training. Although ECA clients utilizing the approaches developed by Mr. Hanna incidentally receive the QE Gold
Subscription at no charge, ECA does not sponsor, endorse or validate its content. Mr. Hanna and/or his clients may hold positions in securities
(including derivatives) mentioned herein; however, such holdings are not intended as endorsements and may change without notice and/or differ
from published study indications at the sole discretion of Mr. Hanna. No part of this publication may be reproduced, redistributed, or republished
without prior written consent from QE.
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