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Summary: Macro trends after the S&P500’s golden cross 
On July 1, 2025 with a closing value of 6,198.01, the S&P 500 received a golden cross 
signal. This is when the 50d SMA crosses above the 200d SMA. This is the 50th signal 
since 1928 and the 30th where the 200d SMA was rising. In this report we summarize 
what this signal favors for macro market trends in 2H25. It tended to be bullish for the 
S&P500, bearish US 10Y (higher yield), supportive for gold and oil and showed little 
directional bias for the DXY.   

Macro trends after a golden cross signal on SPX 
In Exhibit 1 below we highlight the % up ratio for each macro asset after all golden cross 
signals on the S&P 500. The SPX tended to rise 25-100 trading days later 65-78% of 
the time. US 10 year tended to decline (yield rose) with weak up ratios around 30-50 and 
100- trading days after. Gold tended to be higher around 50-, 65- and 80-trading days 
later. Oil tended to be higher at 15-, 20- and 50- trading days later. The DXY had a 
modest tendency to be higher 30 trading days later. DXY aside, noted tendencies were 
stronger when the 200d SMA on the SPX was rising (Exhibit 2). For more detail, please 
see inside the report. 

Exhibit 1:  The % up ratio for macro assets after a golden cross signal on the SPX 
SPX tended to rise, US 10Y to sell off (yield up), Gold and oil found some support, DXY saw little trend bias.  

Ticker 5d 10d 15d 20d 25d 30d 35d 40d 50d 65d 80d 100d 260d 
SPX 57% 65% 65% 63% 71% 73% 65% 67% 65% 73% 73% 78% 69% 

US 10Y 39% 45% 39% 39% 39% 35% 35% 39% 35% 45% 42% 32% 39% 
Gold 56% 64% 64% 52% 56% 60% 52% 56% 68% 68% 72% 64% 60% 
Oil 58% 53% 68% 68% 47% 53% 63% 63% 68% 58% 53% 63% 79% 

DXY 38% 46% 54% 54% 58% 62% 54% 46% 54% 50% 54% 50% 62% 

Source:  BofA Global Research, Bloomberg.  
Notes: SPX since 1928 saw 49 golden cross signals. Data on other assets is less available. US 10Y data since 1962 is available for 31 of 
those 49 signals. Gold since 1975 includes 25 signals. Oil since 1983 includes 19 signals. DXY since 1971 includes 26 signals. 
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Exhibit 2:  The % up ratio for macro assets after a golden cross with rising 200d SMA on the SPX 
Up ratios increased for the SPX, US 10Y, Gold, Oil and to an extent DXY. Note fewer observations. 

Ticker 5d 10d 15d 20d 25d 30d 35d 40d 50d 65d 80d 100d 260d 
SPX 52% 66% 72% 66% 72% 72% 66% 69% 69% 76% 72% 79% 66% 

US 10Y 33% 48% 38% 33% 38% 29% 29% 29% 29% 33% 29% 19% 33% 
Gold 65% 76% 59% 53% 59% 65% 59% 59% 71% 76% 82% 71% 71% 
Oil 54% 54% 69% 69% 54% 62% 77% 77% 77% 69% 62% 77% 85% 

DXY 33% 33% 39% 44% 44% 50% 44% 50% 56% 56% 56% 50% 50% 

Source:  BofA Global Research, Bloomberg  
Notes: SPX since 1928 saw 29 golden cross signals with a rising 200d SMA. Data on other assets is less available. US 10Y data since 1962 
is available for 21 of those 49 signals. Gold since 1975 includes 17 signals. Oil since 1983 includes 13 signals. DXY since 1971 includes 18. 
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S&P 500 after a golden cross 
• On July 1st 2025 with a closing value of 6,198.01, a golden cross signal occurred for 

the S&P 500. This is when the 50d SMA crosses above the 200d SMA. This is the 
50th signal since 1928. In this instance, the 200d SMA had a positive slope (vs five 
days prior) which is the 30th signal since 1928. 

• After past golden cross signals (49 signals), the S&P 500 was up approximately 72% 
of the time in 25-, 30-, 65- and 80-trading days later. It was up 78% of the time in 
100 trading days. Average and median returns were positive, greater than all rolling 
periods and standard deviation of returns were lower. (Exhibit 3) 

• In the past when the 200d SMA had a positive slope vs five days prior (29 signals) 
we found similar hit ratios and statistics. After 15 trading days, which is July 23, the 
tendency to be higher was greater (Exhibit 4) than all signals (Exhibit 3).  

Exhibit 3: S&P 500 forward returns following a golden cross signal and rolling returns from October 1928 
On July 1, 2025 the 50d SMA crossed above the 200d SMA with a closing value of 6,198.01. In the past the SPX was up 25-, 30-, 65-, 80- and 100- trading 
days later +/- 72% of the time outperforming all periods. Average and median returns were greater than all periods and standard deviation of returns were 
lower. This implies the SPX may be above 6,198.01 on Aug 6, Aug 13, Oct 2, Oct 24 and/or Nov 24.  

Signal Returns 5-day  10-day  15-day  20-day  25-day  30-day  35-day  40-day  50-day  65-day  80-day  100-day  260-day  Average 
% Time Up (out of 49 signals) 57.14% 65.31% 65.31% 63.27% 71.43% 73.47% 65.31% 67.35% 65.31% 73.47% 73.47% 77.55% 69.39% 68.29% 
Average 0.57% 1.26% 0.85% 1.28% 1.56% 2.30% 2.52% 2.81% 2.65% 4.06% 4.85% 5.02% 9.94% 3.05% 
Median 0.39% 1.10% 0.89% 1.48% 1.69% 3.19% 3.45% 2.73% 3.47% 4.96% 4.42% 5.37% 10.93% 3.39% 
Standard Deviation 2.45% 3.42% 4.45% 4.14% 4.93% 5.92% 6.99% 7.03% 6.02% 7.33% 8.93% 9.54% 16.81% 6.77% 
Market Statistics - All Periods               
Rolling % Time up 56.17% 57.92% 59.00% 59.97% 60.04% 60.72% 61.00% 61.48% 62.86% 63.50% 64.15% 65.43% 69.02% 61.64% 
Rolling Return Average All Periods 0.15% 0.30% 0.45% 0.61% 0.76% 0.91% 1.06% 1.21% 1.52% 1.96% 2.40% 2.99% 8.06% 1.72% 
Rolling Return Median All Periods 0.29% 0.55% 0.78% 0.98% 1.20% 1.35% 1.53% 1.69% 2.04% 2.56% 3.01% 3.75% 9.39% 2.24% 
Rolling Return Standard Deviation 
All Periods 

2.61% 3.66% 4.54% 5.31% 5.99% 6.59% 7.15% 7.68% 8.61% 9.76% 10.64% 11.78% 20.26% 
8.04% 

Signal vs Market Statistics                
∆ % Time Up 0.97% 7.39% 6.30% 3.29% 11.39% 12.75% 4.31% 5.87% 2.45% 9.97% 9.32% 12.12% 0.36% 6.65% 
∆ Average Return 0.42% 0.96% 0.40% 0.67% 0.81% 1.39% 1.46% 1.59% 1.13% 2.10% 2.46% 2.03% 1.87% 1.33% 
∆ Median Return 0.10% 0.56% 0.11% 0.50% 0.49% 1.84% 1.92% 1.04% 1.43% 2.40% 1.41% 1.63% 1.54% 1.15% 
∆ Standard Deviation -0.16% -0.24% -0.10% -1.17% -1.05% -0.67% -0.16% -0.65% -2.58% -2.43% -1.71% -2.24% -3.45% -1.28% 

Source: BofA Global Research, Bloomberg. Note: This is out of 49 signals with the 50th signal occurring on July 1, 2025.  
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Exhibit 4: S&P 500 forward returns following a golden cross signal with rising 200d SMA and rolling returns from October 1928 
On July 1, 2025 when the 50d SMA crossed above the 200d SMA the 200d SMA was above its value five days prior or sloping positive. Results were similar 
with slightly stronger hit ratio and average returns 15 trading days later (or July 23, 2025). Overall, the “Average” column below and above is similar.  
               
Signal Returns 5-day  10-day  15-day  20-day  25-day  30-day  35-day  40-day  50-day  65-day  80-day  100-day  260-day  Average 
% Time Up (out of 29 signals) 51.72% 65.52% 72.41% 65.52% 72.41% 72.41% 65.52% 68.97% 68.97% 75.86% 72.41% 79.31% 65.52% 68.97% 
Average 0.23% 1.01% 1.37% 1.50% 1.72% 2.19% 3.04% 3.15% 2.36% 4.18% 4.99% 5.13% 6.85% 2.90% 
Median 0.02% 1.24% 1.36% 2.06% 1.69% 2.89% 4.06% 2.87% 2.07% 4.49% 4.76% 5.84% 6.75% 3.08% 
Standard Deviation 2.00% 3.37% 4.15% 3.96% 4.88% 6.04% 7.56% 7.97% 5.99% 7.29% 8.58% 8.33% 15.35% 6.57% 
Market Statistics - All Periods               
Rolling % Time up 56.17% 57.92% 59.00% 59.97% 60.04% 60.72% 61.00% 61.48% 62.86% 63.50% 64.15% 65.43% 69.02% 61.64% 
Rolling Return Average All Periods 0.15% 0.30% 0.45% 0.61% 0.76% 0.91% 1.06% 1.21% 1.52% 1.96% 2.40% 2.99% 8.06% 1.72% 
Rolling Return Median All Periods 0.29% 0.55% 0.78% 0.98% 1.20% 1.35% 1.53% 1.69% 2.04% 2.56% 3.01% 3.75% 9.39% 2.24% 
Rolling Return Standard Deviation 
All Periods 

2.61% 3.66% 4.54% 5.31% 5.99% 6.59% 7.15% 7.68% 8.61% 9.76% 10.64% 11.78% 20.26% 
8.04% 

Signal vs Market Statistics                
∆ % Time Up -4.45% 7.60% 13.41% 5.55% 12.37% 11.70% 4.52% 7.49% 6.11% 12.36% 8.27% 13.88% -3.51% 7.33% 
∆ Average Return 0.08% 0.71% 0.91% 0.89% 0.96% 1.28% 1.98% 1.93% 0.85% 2.22% 2.59% 2.14% -1.21% 1.18% 
∆ Median Return -0.28% 0.70% 0.59% 1.08% 0.49% 1.54% 2.53% 1.18% 0.03% 1.93% 1.75% 2.10% -2.64% 0.85% 
∆ Standard Deviation -0.61% -0.29% -0.39% -1.34% -1.11% -0.55% 0.41% 0.29% -2.62% -2.46% -2.06% -3.44% -4.91% -1.47% 

Source: BofA Global Research, Bloomberg. Note: This is out of 29 signals with the 30th signal occurring on July 1 2025. 
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US 10Y yield after a SPX golden cross 
• On July 1st 2025 with US 10Y yield closing at 4.24%, a golden cross signal occurred 

on the S&P 500. We review the average trend in US 10Y yield and found a tendency 
for yields to be higher (bearish price) more so than all rolling periods. This is out of 
31 signals since 1962 with now being the 32nd signal.  

• The average trend 30-, 35- and 50- trading days later was higher approximately 
65% of the time by 5-7bps (average and median).  After 100 trading days later, yield 
was up nearly 68% of the time on average by 15bps and median 21bps. However, 
standard deviation of returns was slightly higher. This is out of 31 occurrences.  

• When the SPX had a golden cross with a rising 200d SMA, US 10Y yield tended to 
rise more often 30-100 trading days later. For example, after 30-, 35-, 40-, 50-, and 
80- trading days later yield was up 71% of the time. After 100 trading days yield 
was up 81% of the time which is Nov 24 2025. This is out of 21 signals since 1962. 

Exhibit 5: US 10Y yield forward returns in basis points following a golden cross signal on the S&P 500 and rolling returns as of January 1962 
After a golden cross signal on the S&P 500, US 10y yield tended to be higher 30-, 35- and 50- trading days later approximately 65% of the time and 68% 100- 
trading days later. The tendency to be higher was greater than all periods with average and median returns higher. Although standard deviation was a bit higher.  

Signal Returns 5-day  10-day  15-day  20-day  25-day  30-day  35-day  40-day  50-day  65-day  80-day  100-day  260-day  Average 
% Time Up (Out of 31 signals) 61.29% 54.84% 61.29% 61.29% 61.29% 64.52% 64.52% 61.29% 64.52% 54.84% 58.06% 67.74% 61.29% 61.29% 
Average (bps) 2.18 1.71 5.37 4.20 3.56 5.78 6.60 7.50 5.01 7.28 11.25 15.48 34.00 8.38% 
Median (bps) 2.13 3.08 7.00 7.00 8.60 6.37 7.00 11.00 6.90 13.00 9.11 21.00 36.02 10.62% 
Standard Deviation (bps) 13.30 34.71 33.31 36.70 42.15 47.13 56.94 49.97 64.05 68.20 65.86 87.81 134.71 56.54% 
Market Statistics - All Periods                
Rolling % Time up 48.86% 49.65% 49.86% 49.94% 50.15% 50.19% 50.02% 50.64% 51.62% 52.69% 52.55% 52.50% 52.82% 50.88% 
Rolling Return Average All Periods 0.01 0.02 0.02 0.03 0.04 0.05 0.07 0.08 0.11 0.15 0.18 0.23 0.52 0.08% 
Rolling Return Median All Periods 0.00 0.00 0.00 0.00 0.20 0.26 0.02 0.84 1.90 3.00 2.80 3.00 7.00 1.46% 
Rolling Return Standard Deviation  15.18 21.78 27.16 31.81 36.14 40.13 43.62 46.73 52.11 58.77 64.85 72.01 117.64 48.38% 
Signal vs Market                 
∆ % Time Up 12.43% 5.19% 11.43% 11.35% 11.14% 14.32% 14.50% 10.65% 12.90% 2.15% 5.51% 15.24% 8.47% 10.41% 
∆ Average Return 2.17 1.70 5.34 4.17 3.52 5.73 6.53 7.41 4.91 7.14 11.07 15.24 33.48 8.31% 
∆ Median Return 2.13 3.08 7.00 7.00 8.40 6.11 6.99 10.16 5.00 10.00 6.31 18.00 29.02 9.08% 
∆ Standard Deviation -1.88 12.93 6.14 4.89 6.01 7.00 13.32 3.24 11.94 9.44 1.01 15.80 17.07 8.15% 

Source: BofA Global Research, Bloomberg. Note: US 10Y data since 1962 is available for 31 of the 49 golden cross signals on the SPX.  
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Exhibit 6: US 10Y yield forward returns in basis points following a golden cross signal on the S&P 500 with a rising 200d SMA 
After a golden cross signal with a rising 200d SMA on the S&P 500, US 10y yield tended to be higher 30-, 35-, 40-, 50- and 80- trading days later approximately 
71% of the time. Yield was higher 81% of the time 100 trading days later. The tendency to be higher was greater than all periods with average and median 
returns higher with standard deviation of returns similar to all periods. 100 trading days later is November 24, 2025.  

Signal Returns 5-day  10-day  15-day  20-day  25-day  30-day  35-day  40-day  50-day  65-day  80-day  100-day  260-day  Average 
% Time Up (Out of 22 signals) 66.67% 52.38% 61.90% 66.67% 61.90% 71.43% 71.43% 71.43% 71.43% 66.67% 71.43% 80.95% 66.67% 67.77% 
Average (bps) 2.88 5.40 8.17 8.62 12.57 15.35 19.24 19.96 22.92 28.32 31.97 38.68 65.88 3.92% 
Median (bps) 2.13 2.00 7.00 7.00 11.00 12.00 13.87 15.94 10.00 29.00 20.95 26.81 60.00 3.23% 
Standard Deviation (bps) 12.79 21.79 23.61 22.82 24.42 31.92 42.28 40.73 58.49 58.45 56.34 79.51 139.20 10.69% 
Market Statistics - All Periods                
Rolling % Time up 48.86% 49.65% 49.86% 49.94% 50.15% 50.19% 50.02% 50.64% 51.62% 52.69% 52.55% 52.50% 52.82% 50.88% 
Rolling Return Average All Periods 0.01 0.02 0.02 0.03 0.04 0.05 0.07 0.08 0.11 0.15 0.18 0.23 0.52 0.69% 
Rolling Return Median All Periods 0.00 0.00 0.00 0.00 0.20 0.26 0.02 0.84 1.90 3.00 2.80 3.00 7.00 0.31% 
Rolling Return Standard Deviation 15.18 21.78 27.16 31.81 36.14 40.13 43.62 46.73 52.11 58.77 64.85 72.01 117.64 10.85% 
Signal vs Market                 
∆ % Time Up 17.81% 2.74% 12.04% 16.73% 11.75% 21.23% 21.41% 20.79% 19.81% 13.97% 18.88% 28.46% 13.84% 16.88% 
∆ Average Return 2.87 5.38 8.15 8.59 12.53 15.30 19.18 19.88 22.82 28.17 31.78 38.44 65.36 3.08% 
∆ Median Return 2.13 2.00 7.00 7.00 10.80 11.74 13.86 15.10 8.10 26.00 18.15 23.81 53.00 2.85% 
∆ Standard Deviation -2.38 0.02 -3.55 -8.99 -11.71 -8.21 -1.34 -6.00 6.38 -0.32 -8.50 7.50 21.56 -0.08% 

Source: BofA Global Research, Bloomberg. Note: US 10Y data since 1962 is available for available for 21 of the 29 signals. 
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Gold after a SPX golden cross 
• On July 1st 2025 with Gold closing at $3,333.84/oz a golden cross signal occurred on 

the S&P 500. We review the average trend in gold and found a tendency for gold 
prices to be higher 50-, 65- and 80- trading days later with positive average and 
median increases and a lower standard deviation of returns vs. all periods. This is 
out of 25 signals since 1975. 

• When the S&P 500 had a golden cross signal with a rising 200d SMA like it did on 
July 1, gold’s up ratios improved 50-, 65-, 80-, 100- and 260- trading days after. So 
was the average up ratio with higher average and median returns. However this is 
out of only 17 signals since 1975.  

Exhibit 7: Gold forward returns following a golden cross signal in S&P 500 and rolling returns from January 1975 
After a golden cross on the S&P500, gold prices tended to be higher 50-, 65- and 80- trading days later. This favors gold being above $3,333.84 on or around 
September 11, October 2 and/or October 24th.  

Signal Returns 5-day  10-day  15-day  20-day  25-day  30-day  35-day  40-day  50-day  65-day  80-day  100-day  260-day  Average 
% Time Up 56% 64% 64% 52% 56% 60% 52% 56% 68% 68% 72% 64% 60% 60.92% 
Average 0.08% 1.33% 1.44% 0.61% 0.27% 1.16% 1.36% 1.70% 3.98% 4.33% 4.91% 5.94% 9.78% 2.84% 
Median 0.09% 1.03% 0.97% 0.14% 0.45% 0.36% 1.77% 1.38% 4.30% 5.93% 5.32% 5.90% 2.52% 2.32% 
Standard Deviation 2.42% 3.39% 4.43% 4.01% 3.39% 4.08% 4.14% 4.61% 6.11% 7.30% 9.31% 10.65% 27.08% 6.99% 
Market Statistics - All Periods                
Rolling % Time up 52.65% 52.04% 51.64% 51.12% 51.48% 52.15% 52.23% 52.40% 52.67% 53.47% 54.74% 56.59% 59.01% 53.25% 
Rolling Return Average All Periods 0.15% 0.29% 0.44% 0.59% 0.74% 0.90% 1.04% 1.19% 1.48% 1.91% 2.35% 2.96% 8.43% 1.73% 
Rolling Return Median All Periods 0.12% 0.14% 0.15% 0.11% 0.16% 0.25% 0.28% 0.34% 0.43% 0.63% 0.97% 1.57% 4.07% 0.71% 
Rolling Return Standard Deviation 
All Periods 

2.60% 3.68% 4.64% 5.43% 6.11% 6.74% 7.30% 7.82% 8.74% 9.71% 10.78% 12.52% 25.23% 
8.56% 

Market Statistics - All Periods                
∆ % Time Up 3.35% 11.96% 12.36% 0.88% 4.52% 7.85% -0.23% 3.60% 15.33% 14.53% 17.26% 7.41% 0.99% 7.68% 
∆ Average Return -0.07% 1.04% 1.00% 0.02% -0.48% 0.26% 0.32% 0.51% 2.49% 2.41% 2.56% 2.97% 1.35% 1.11% 
∆ Median Return -0.03% 0.89% 0.82% 0.03% 0.29% 0.10% 1.49% 1.03% 3.87% 5.30% 4.35% 4.33% -1.55% 1.61% 
∆ Standard Deviation -0.18% -0.28% -0.21% -1.42% -2.72% -2.65% -3.16% -3.21% -2.62% -2.42% -1.47% -1.87% 1.85% -1.57% 

Source: BofA Global Research, Bloomberg, Note: Gold data since 1975 overlaps with 25 past golden cross signals on the SPX. 
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Exhibit 8: Gold forward returns following a golden cross signal in S&P 500 with rising MA and rolling returns from January 1975 
After a golden cross on the S&P500 with rising 200d SMA, gold prices tended to be higher 50-, 65-, 80-, 100- and 260- trading days later. This favors gold being 
above $3,333.84 on or around September 11, October 2, October 24, November 24th and/or July 1 2026.  

Signal Returns 5-day  10-day  15-day  20-day  25-day  30-day  35-day  40-day  50-day  65-day  80-day  
100-
day  

260-
day  Average 

% Time Up 64.71% 76.47% 58.82% 52.94% 58.82% 64.71% 58.82% 58.82% 70.59% 76.47% 82.35% 70.59% 70.59% 66.52% 
Average 0.65% 1.78% 1.62% 0.92% 0.68% 1.91% 1.98% 2.22% 4.62% 5.66% 6.26% 7.09% 14.84% 3.86% 
Median 0.99% 1.45% 0.97% 0.14% 0.45% 0.60% 2.10% 2.24% 5.02% 6.27% 6.07% 6.71% 5.39% 2.95% 
Standard Deviation 2.49% 3.37% 4.91% 4.52% 3.09% 3.88% 3.23% 3.93% 5.54% 6.26% 7.45% 9.60% 29.65% 6.76% 
Market Statistics - All Periods                 
Rolling % Time up 52.65% 52.04% 51.64% 51.12% 51.48% 52.15% 52.23% 52.40% 52.67% 53.47% 54.74% 56.59% 59.01% 53.25% 
Rolling Return Average All Periods 0.15% 0.29% 0.44% 0.59% 0.74% 0.90% 1.04% 1.19% 1.48% 1.91% 2.35% 2.96% 8.43% 1.73% 
Rolling Return Median All Periods 0.12% 0.14% 0.15% 0.11% 0.16% 0.25% 0.28% 0.34% 0.43% 0.63% 0.97% 1.57% 4.07% 0.71% 
Rolling Return Standard Deviation 
All Periods 

2.60% 3.68% 4.64% 5.43% 6.11% 6.74% 7.30% 7.82% 8.74% 9.71% 10.78% 12.52% 25.23% 
8.56% 

Market Statistics - All Periods                 
∆ % Time Up 12.06% 24.43% 7.19% 1.83% 7.35% 12.55% 6.59% 6.42% 17.91% 23.00% 27.62% 13.99% 11.58% 13.27% 
∆ Average Return 0.50% 1.48% 1.18% 0.33% -0.06% 1.01% 0.94% 1.03% 3.14% 3.75% 3.90% 4.13% 6.41% 2.13% 
∆ Median Return 0.88% 1.31% 0.82% 0.03% 0.29% 0.34% 1.82% 1.90% 4.59% 5.64% 5.10% 5.14% 1.31% 2.24% 
∆ Standard Deviation -0.11% -0.31% 0.27% -0.91% -3.02% -2.86% -4.07% -3.89% -3.19% -3.45% -3.33% -2.92% 4.42% -1.80% 

Source: BofA Global Research, Bloomberg. Note: Gold data since 1975 overlaps with 17 past golden cross signals with rising 200d SMA on the SPX. 
BofA GLOBAL RESEARCH 
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Oil after a SPX golden cross 
• On July 1 2025, the CL1 oil future closed at $61.72 a barrel and a golden cross 

signal occurred on for the S&P 500. We review the average trend in front month 
WTI crude oil (roll adjusted five days prior to expiry) after this signal and see some 
tendency for oil prices to be higher in 15-, 20-, 35-, 40-, 50-, 100- and 260 trading 
days later. However this is out of just 19 signals since 1983. 

• When the golden cross signal occurred with a rising 200d SMA, oil prices tended to 
see higher up ratios, average returns and median returns. Standard deviation of 
returns were similar to all golden cross signals. This is out of just 13 signals since 
1983. 

Exhibit 9: Oil forward returns following a golden cross signal in S&P 500 and rolling returns from March 1983 
After a golden cross signal on the S&P500, oil prices tended to be higher 15-, 20-, 35-, 40-, 50-, 100- and 260- trading days later. This may mean oil is above 
$61.72 come July 23, Aug 6, Aug 20, Aug 27, Sept 11, Nov 24 and/or July 1 2026.  

Signal Returns 5-day  10-day  15-day  20-day  25-day  30-day  35-day  40-day  50-day  65-day  80-day  100-day  260-day  Average 
% Time Up (Out of 19) 57.89% 52.63% 68.42% 68.42% 47.37% 52.63% 63.16% 63.16% 68.42% 57.89% 52.63% 63.16% 78.95% 61.13% 
Average 0.44% -0.19% 1.25% 1.51% 1.04% 2.76% 2.61% 4.36% 5.93% 5.32% 9.29% 12.61% 20.73% 5.20% 
Median 1.06% 0.78% 1.71% 2.57% -0.31% 0.31% 2.50% 4.42% 4.29% 1.44% 4.04% 4.46% 14.21% 3.19% 
Standard Deviation 4.71% 5.44% 7.77% 9.73% 9.07% 10.19% 11.73% 9.00% 15.63% 16.03% 24.46% 30.65% 38.42% 14.83% 
Market Statistics - All Periods                
Rolling % Time up 52.69% 53.39% 53.35% 53.30% 53.26% 53.70% 54.36% 55.09% 55.44% 55.08% 55.29% 55.24% 53.81% 54.15% 
Rolling Return Average All Periods 0.18% 0.34% 0.50% 0.69% 0.87% 1.06% 1.24% 1.43% 1.80% 2.31% 2.81% 3.38% 8.08% 1.90% 
Rolling Return Median All Periods 0.28% 0.46% 0.59% 0.72% 0.78% 0.88% 1.15% 1.48% 1.61% 1.66% 2.13% 2.18% 2.64% 1.27% 
Rolling Return Standard Deviation  5.28% 7.25% 8.98% 10.59% 11.98% 13.23% 14.23% 15.25% 17.13% 19.46% 21.37% 23.00% 37.56% 15.79% 
Signal Returns vs Market                 
∆ % Time Up 5.20% -0.76% 15.08% 15.13% -5.90% -1.06% 8.80% 8.07% 12.98% 2.82% -2.66% 7.92% 25.14% 6.98% 
∆ Average Return 0.27% -0.52% 0.75% 0.82% 0.16% 1.70% 1.37% 2.93% 4.13% 3.02% 6.49% 9.23% 12.66% 3.31% 
∆ Median Return 0.78% 0.33% 1.12% 1.85% -1.09% -0.57% 1.35% 2.95% 2.68% -0.23% 1.91% 2.28% 11.57% 1.92% 
∆ Standard Deviation -0.57% -1.80% -1.21% -0.86% -2.91% -3.04% -2.50% -6.26% -1.49% -3.43% 3.09% 7.65% 0.86% -0.96% 

Source: BofA Global Research, Bloomberg. Note: Oil since 1983 includes 19 golden cross signals on the S&P 500. 
BofA GLOBAL RESEARCH 

 

Exhibit 10: Oil forward returns following a golden cross signal in S&P 500 with rising MA and rolling returns from March 1983 
After a golden cross signal on the S&P500 with a rising 200d SMA, oil prices tended to be higher 15-, 20-, 35-, 40-, 50-, 65-, 100- and 260- trading days later. This 
may mean oil is above $61.72 come July 23, Aug 6, Aug 20, Aug 27, Sept 11, Oct 2, Nov 24 and/or July 1 2026. 

Signal Returns 5-day  10-day  15-day  20-day  25-day  30-day  35-day  40-day  50-day  65-day  80-day  100-day  260-day  Average 
% Time Up (Out of 13) 53.85% 53.85% 69.23% 69.23% 53.85% 61.54% 76.92% 76.92% 76.92% 69.23% 61.54% 76.92% 84.62% 68.05% 
Average 0.04% 1.29% 2.98% 2.74% 2.66% 5.21% 6.13% 6.42% 8.74% 9.19% 14.01% 19.13% 24.27% 7.91% 
Median 1.67% 1.88% 3.98% 3.77% 4.95% 8.08% 8.47% 7.23% 6.81% 2.47% 6.11% 9.58% 15.32% 6.18% 
Standard Deviation 5.42% 4.32% 7.01% 10.02% 9.95% 10.48% 10.13% 9.38% 17.96% 17.45% 27.68% 32.83% 44.74% 15.95% 
Market Statistics - All Periods                 
Rolling % Time up 52.69% 53.39% 53.35% 53.30% 53.26% 53.70% 54.36% 55.09% 55.44% 55.08% 55.29% 55.24% 53.81% 54.15% 
Rolling Return Average All Periods 0.18% 0.34% 0.50% 0.69% 0.87% 1.06% 1.24% 1.43% 1.80% 2.31% 2.81% 3.38% 8.08% 1.90% 
Rolling Return Median All Periods 0.28% 0.46% 0.59% 0.72% 0.78% 0.88% 1.15% 1.48% 1.61% 1.66% 2.13% 2.18% 2.64% 1.27% 
Rolling Return Standard Deviation 
All Periods 

5.28% 7.25% 8.98% 10.59% 11.98% 13.23% 14.23% 15.25% 17.13% 19.46% 21.37% 23.00% 37.56% 
15.79% 

Market Statistics - All Periods                 
∆ % Time Up 1.15% 0.46% 15.88% 15.94% 0.58% 7.84% 22.56% 21.84% 21.48% 14.16% 6.25% 21.68% 30.81% 13.89% 
∆ Average Return -0.14% 0.95% 2.48% 2.05% 1.79% 4.15% 4.89% 4.99% 6.94% 6.88% 11.21% 15.75% 16.19% 6.01% 
∆ Median Return 1.39% 1.42% 3.40% 3.04% 4.16% 7.20% 7.32% 5.76% 5.20% 0.81% 3.98% 7.40% 12.68% 4.90% 
∆ Standard Deviation 0.14% -2.93% -1.97% -0.57% -2.03% -2.75% -4.11% -5.87% 0.83% -2.01% 6.30% 9.83% 7.18% 0.16% 

Source: BofA Global Research, Bloomberg. Note: Oil since 1983 includes 13 golden cross signals on the S&P 500. 
BofA GLOBAL RESEARCH 
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DXY after a SPX golden cross 
• On July 1, 2025, the DXY closed at $96.82 and a golden cross signal occurred on the 

S&P 500. We review the average trend and find the percent time up after this signal 
was marginally higher than all periods. After 30 trading days (+/- Aug 13, 2025), the 
DXY was higher 62% of the time. There were 26 signals.  

• When the golden cross on the SPX occurred with a rising 200d SMA like it did on 
July 1, average trend thereafter did not show a strong tendency either way. There 
have been 18 signals.  

Exhibit 11: DXY forward returns following a golden cross signal in S&P 500 and rolling returns from Jan 1971 
After a golden cross signal on the SPX, the DXY tended to be higher 30 trading days later 62% of the time outperforming its rolling 30-day return. However all 
other time frames show little directionally bias. 30-trading days is August 13 2025.  

Signal Returns 5-day  10-day  15-day  20-day  25-day  30-day  35-day  40-day  50-day  65-day  80-day  
100-
day  

260-
day  Average 

% Time Up (Out of 26 signals) 38.46% 46.15% 53.85% 53.85% 57.69% 61.54% 53.85% 46.15% 53.85% 50.00% 53.85% 50.00% 61.54% 52.37% 
Average 0.01% 0.15% 0.21% 0.25% 0.62% 0.25% -0.03% -0.30% 0.04% -0.26% 0.17% -0.16% 2.06% 0.23% 
Median -0.18% -0.16% 0.15% 0.51% 0.72% 0.77% 0.33% -0.44% 0.78% 0.18% 0.24% -0.37% 2.28% 0.37% 
Standard Deviation 1.04% 1.26% 1.91% 2.42% 2.99% 3.01% 3.04% 3.06% 3.52% 4.14% 5.02% 6.27% 8.77% 3.57% 
Market Statistics - All Periods                 
Rolling % Time up 49.61% 49.18% 49.30% 49.69% 49.82% 49.94% 49.74% 49.47% 50.26% 49.30% 48.93% 48.09% 50.89% 49.56% 
Rolling Return Average All Periods 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.02% 0.03% 0.18% 0.02% 
Rolling Return Median All Periods 0.00% -0.02% -0.02% -0.01% -0.01% 0.00% -0.01% -0.03% 0.02% -0.06% -0.12% -0.22% 0.22% -0.02% 
Rolling Return Standard Deviation 
All Periods 

1.12% 1.60% 1.99% 2.33% 2.63% 2.91% 3.16% 3.39% 3.83% 4.42% 4.97% 5.62% 9.23% 
3.63% 

Market Statistics - All Periods                 
∆ % Time Up -11.15% -3.03% 4.55% 4.15% 7.88% 11.60% 4.11% -3.31% 3.59% 0.70% 4.92% 1.91% 10.65% 2.81% 
∆ Average Return 0.01% 0.15% 0.22% 0.25% 0.62% 0.25% -0.02% -0.30% 0.04% -0.26% 0.16% -0.19% 1.88% 0.22% 
∆ Median Return -0.18% -0.14% 0.18% 0.52% 0.73% 0.77% 0.34% -0.41% 0.76% 0.24% 0.36% -0.14% 2.06% 0.39% 
∆ Standard Deviation -0.08% -0.34% -0.08% 0.10% 0.36% 0.11% -0.12% -0.33% -0.31% -0.28% 0.04% 0.65% -0.45% -0.06% 

Source: BofA Global Research, Bloomberg. Note: DXY since 1971 includes 26 golden cross signals on SPX.  
BofA GLOBAL RESEARCH 

 

Exhibit 12: DXY forward returns following a golden cross signal in S&P 500 with rising MA and rolling returns from Jan 1971 
We did not find a strong trend bias or up ratio for the DXY after this signal on the S&P 500.  

Signal Returns 5-day  10-day  15-day  20-day  25-day  30-day  35-day  40-day  50-day  65-day  80-day  
100-
day  

260-
day  Average 

% Time Up (Out of 18 signals) 33.33% 33.33% 38.89% 44.44% 44.44% 50.00% 44.44% 50.00% 55.56% 55.56% 55.56% 50.00% 50.00% 46.58% 
Average -0.17% -0.10% -0.05% -0.05% 0.13% -0.19% -0.32% -0.36% -0.05% 0.03% 0.24% -0.29% 1.60% 0.03% 
Median -0.28% -0.33% -0.20% -0.34% -0.78% -0.11% -0.37% -0.09% 0.82% 0.47% 0.24% -0.37% 0.13% -0.09% 
Standard Deviation 0.99% 1.36% 2.18% 2.69% 3.35% 3.37% 3.49% 3.56% 4.19% 4.60% 5.61% 6.68% 9.92% 4.00% 
Market Statistics - All Periods                 
Rolling % Time up 49.61% 49.18% 49.30% 49.69% 49.82% 49.94% 49.74% 49.47% 50.26% 49.30% 48.93% 48.09% 50.89% 49.56% 
Rolling Return Average All Periods 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.01% 0.02% 0.03% 0.18% 0.02% 
Rolling Return Median All Periods 0.00% -0.02% -0.02% -0.01% -0.01% 0.00% -0.01% -0.03% 0.02% -0.06% -0.12% -0.22% 0.22% -0.02% 
Rolling Return Standard Deviation 
All Periods 

1.12% 1.60% 1.99% 2.33% 2.63% 2.91% 3.16% 3.39% 3.83% 4.42% 4.97% 5.62% 9.23% 
3.63% 

Market Statistics - All Periods                 
∆ % Time Up -16.26% -15.84% -10.37% -5.18% -5.28% 0.16% -5.20% 0.62% 5.39% 6.35% 6.73% 2.00% -0.71% -2.89% 
∆ Average Return -0.16% -0.09% -0.05% -0.04% 0.14% -0.19% -0.31% -0.36% -0.05% 0.02% 0.23% -0.31% 1.45% 0.02% 
∆ Median Return -0.28% -0.31% -0.18% -0.33% -0.77% -0.11% -0.36% -0.05% 0.80% 0.54% 0.37% -0.13% -0.03% -0.06% 
∆ Standard Deviation -0.13% -0.24% 0.19% 0.37% 0.73% 0.47% 0.34% 0.18% 0.37% 0.18% 0.65% 1.07% 0.70% 0.38% 

Source: BofA Global Research, Bloomberg. DXY since 1971 includes 18 golden cross signals with rising 200d SMA on SPX.  
BofA GLOBAL RESEARCH 
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effectively assume currency risk. 
BofAS or one of its affiliates is a regular issuer of traded financial instruments linked to securities that may have been recommended in this report. BofAS or one of its affiliates may, at any time, 
hold a trading position (long or short) in the securities and financial instruments discussed in this report. 
BofA Securities, through business units other than BofA Global Research, may have issued and may in the future issue trading ideas or recommendations that are inconsistent with, and reach 
different conclusions from, the information presented herein. Such ideas or recommendations may reflect different time frames, assumptions, views and analytical methods of the persons who 
prepared them, and BofA Securities is under no obligation to ensure that such other trading ideas or recommendations are brought to the attention of any recipient of this information. 
In the event that the recipient received this information pursuant to a contract between the recipient and BofAS for the provision of research services for a separate fee, and in connection 
therewith BofAS may be deemed to be acting as an investment adviser, such status relates, if at all, solely to the person with whom BofAS has contracted directly and does not extend beyond 
the delivery of this report (unless otherwise agreed specifically in writing by BofAS). If such recipient uses the services of BofAS in connection with the sale or purchase of a security referred to 
herein, BofAS may act as principal for its own account or as agent for another person. BofAS is and continues to act solely as a broker-dealer in connection with the execution of any transactions, 
including transactions in any securities referred to herein. 
Copyright and General Information:  
Copyright 2025 Bank of America Corporation. All rights reserved.  iQdatabase® is a registered service mark of Bank of America Corporation. This information is prepared for the use of BofA 
Securities clients and may not be redistributed, retransmitted or disclosed, in whole or in part, or in any form or manner, without the express written consent of BofA Securities. This document 
and its content is provided solely for informational purposes and cannot be used for training or developing artificial intelligence (AI) models or as an input in any AI application (collectively, an AI 
tool).  Any attempt to utilize this document or any of its content in connection with an AI tool without explicit written permission from BofA Global Research is strictly prohibited. BofA Global 
Research information is distributed simultaneously to internal and client websites and other portals by BofA Securities and is not publicly-available material. Any unauthorized use or disclosure 
is prohibited. Receipt and review of this information constitutes your agreement not to redistribute, retransmit, or disclose to others the contents, opinions, conclusion, or information 
contained herein (including any investment recommendations, estimates or price targets) without first obtaining express permission from an authorized officer of BofA Securities. 
Materials prepared by BofA Global Research personnel are based on public information. Facts and views presented in this material have not been reviewed by, and may not reflect information 
known to, professionals in other business areas of BofA Securities, including investment banking personnel. BofA Securities has established information barriers between BofA Global Research 
and certain business groups. As a result, BofA Securities does not disclose certain client relationships with, or compensation received from, such issuers. To the extent this material discusses 
any legal proceeding or issues, it has not been prepared as nor is it intended to express any legal conclusion, opinion or advice. Investors should consult their own legal advisers as to issues of 
law relating to the subject matter of this material. BofA Global Research personnel’s knowledge of legal proceedings in which any BofA Securities entity and/or its directors, officers and 
employees may be plaintiffs, defendants, co-defendants or co-plaintiffs with or involving issuers mentioned in this material is based on public information. Facts and views presented in this 
material that relate to any such proceedings have not been reviewed by, discussed with, and may not reflect information known to, professionals in other business areas of BofA Securities in 
connection with the legal proceedings or matters relevant to such proceedings. 
This information has been prepared independently of any issuer of securities mentioned herein and not in connection with any proposed offering of securities or as agent of any issuer of any 
securities. None of BofAS any of its affiliates or their research analysts has any authority whatsoever to make any representation or warranty on behalf of the issuer(s). BofA Global Research 
policy prohibits research personnel from disclosing a recommendation, investment rating, or investment thesis for review by an issuer prior to the publication of a research report containing 
such rating, recommendation or investment thesis. 
Any information relating to sustainability in this material is limited as discussed herein and is not intended to provide a comprehensive view on any sustainability claim with respect to any 
issuer or security. 
Any information relating to the tax status of financial instruments discussed herein is not intended to provide tax advice or to be used by anyone to provide tax advice. Investors are urged to 
seek tax advice based on their particular circumstances from an independent tax professional. 
The information herein (other than disclosure information relating to BofA Securities and its affiliates) was obtained from various sources and we do not guarantee its accuracy. This information 
may contain links to third-party websites. BofA Securities is not responsible for the content of any third-party website or any linked content contained in a third-party website. Content 
contained on such third-party websites is not part of this information and is not incorporated by reference. The inclusion of a link does not imply any endorsement by or any affiliation with BofA 
Securities. Access to any third-party website is at your own risk, and you should always review the terms and privacy policies at third-party websites before submitting any personal information 
to them. BofA Securities is not responsible for such terms and privacy policies and expressly disclaims any liability for them. 
All opinions, projections and estimates constitute the judgment of the author as of the date of publication and are subject to change without notice. Prices also are subject to change without 
notice. BofA Securities is under no obligation to update this information and BofA Securities ability to publish information on the subject issuer(s) in the future is subject to applicable quiet 
periods. You should therefore assume that BofA Securities will not update any fact, circumstance or opinion contained herein. 
Certain outstanding reports or investment opinions relating to securities, financial instruments and/or issuers may no longer be current.  Always refer to the most recent research report relating 
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to an issuer prior to making an investment decision. 
In some cases, an issuer may be classified as Restricted or may be Under Review or Extended Review. In each case, investors should consider any investment opinion relating to such issuer (or 
its security and/or financial instruments) to be suspended or withdrawn and should not rely on the analyses and investment opinion(s) pertaining to such issuer (or its securities and/or financial 
instruments) nor should the analyses or opinion(s) be considered a solicitation of any kind. Sales persons and financial advisors affiliated with BofAS or any of its affiliates may not solicit 
purchases of securities or financial instruments that are Restricted or Under Review and may only solicit securities under Extended Review in accordance with firm policies. 
Neither BofA Securities nor any officer or employee of BofA Securities accepts any liability whatsoever for any direct, indirect or consequential damages or losses arising from any use of this 
information.    
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