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Watching S&P 500 Gap Support at 5700-5785

Our previous ETF Pathfinder (April 14, 2025) was titled "Local Bottom With Potential to
be a Major Bottom," referring to the S&P 500 and Nasdaq 100 (QQQ). In that report, we
discussed how there was already a local bottom, and we have every reason to believe it
will prove to be a major bottom as well. To recap, we have been short-term bullish since
our 4/22/25 Compass -- when the SPX was testing 5100-5120 support -- but we upgrad-
ed our intermediate-term outlook to bullish as well, as of last week's Compass (5/14/25).
Our short- and intermediate-term outlook will remain bullish as long as the SPX is above
5500, while short-term support is at 5700-5785. Buy any pullbacks to these areas; we will
see just how much selling comes from Moody's U.S. debt downgrade this past Friday.

Sector Weighting Recommendations

» Sector Weighting Changes. We are upgrading Technol-

ogy (XLK) to market weight, and we are downgrading
Health Care (XLV) to underweight... see pages 5 & 7.

* Major Low in Place. We got all the ingredients for a ma-

jor low: (1) Capitulatory selling, (2) the S&P 500, Nasdaq
100 (QQQ), and DJIA held at major 3.5-year base sup-
ports, and (3) significant buying demand as a "lockout
rally" is taking place. But this has all been in place for
some time, and has been why we have been short-term
bullish since mid-April. Now, we are also upgrading our
intermediate-term outlook to bullish due to high vyield
spreads narrowing below the crucial 355bps level, and
due to the steep 3.5-month RS uptrend violations on de-
fensive Sectors, Staples (XLP) and Utilities (XLU). Risk-
on... see chart below and pages 2, 4, and 6.

Under- | Market- | Over-

Sector Weight | Weight | Weight

Comm. Services (XLC) X
Cons. Discretionary (XLY) X
Cons. Staples (XLP)

Energy (RSPG, XLE) X
Financials (XLF) X
Health Care (XLV) xX&f—

Industrials (XLI) X

Materials (XLB) X

Real Estate (XLRE) X
Technology (XLK) _>X

Utilities (XLU) X

Upgrading Technology and
downgrading Health Care.

Actionable Industry ETFs: ITA, IGV, ARKW, and BITQ... see page 9.

EM and Int'l Markets. MSCI EAFE (EFA) is breaking above $85 resistance, while EM
(EEM) is currently testing resistance in the $45.50-$46.50 area... see page 10.

Actionable International ETFs: EWS, EUSC, EWI, ENOR, EFNL, EWO, and GREK...

see pages 11-13.
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"Lockout rally" continues on the SPX.
We remain bullish; buy pullbacks.
Moody's U.S. debt downgrade is
likely to provide buying opportunity.
We expect support at the May 12
5% |gap (circled in red) at 5700-5785,
which is also the 200-day MA and
500 Ithe uptrend from the April lows. We
will stay bullish as long as SPX is
450 |above 5500 (in green).
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High Yield Spreads Narrowing Substantially; Semiconductors (SOXX) Bottoming

ICE BofA US High Yield Spread vs. US Benchmark Bond - 10 Year ' '
~— ICE BofA US High Yield (Right) High yield spreads have narrowed

substantially, violated the 2.5-
month uptrend, and are now
narrowing below the crucial 355bps
level (in red). This is a significant
risk-on signal, and a big reason we
are upgrading our intermediate-
term outlook to bullish on the SPX.
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iShares Semiconductor ETF

SOXX-USA 213.13 EF-34  Technology
— iShares Semiconductor ETF - MA-200D —-- iShares Semiconductor ETF - MA-100D
-- iShares Semiconductor ETF - MA-50D 280
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Buy. Semiconductors (SOXX)
reclaimed the crucial $193 level (in red)
on a bullish gap-up. RS is bottoming as | 140
well. This is a significant risk-on signal
for the broad equity market as long as it}|- 120

r160

— Relative Strength (vs. S&P 500)|remains above $193.
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Financials (XLF): Overweight

» Cap-weighted Financials (XLF) reclaimed the crucial
$47 level and reversed the 2-month downtrend in late
April -- add exposure on pullbacks. $47 is support. RS
is pulling back to the uptrend -- remain overweight.

Credit card issuers are once again emerging as lead-
ership. Buy: AXP, COF, DFS, and SYF.

Additional attractive names include: COIN (added to
the S&P 500 today), CBOE, CME, ICE, MA, V, BK,
C, JPM, WFC, GS, MS, AMP, BLK, FDS, NTRS, RJF,
SCHW, BRK.B, AJG, ALL, CINF, HIG, L, PGR, TRV,
and WRB.

Financial Select Sector SPDR Fund

XLF-USA 51.59 0.60%

— Financial Select Sector SPDR Fund - MA-200D
——- Financial Select Sector SPDR Fund - MA-100D
--- Financial Select Sector SPDR Fund - MA-50D

EF-29

Buy pullbacks. Bullish
reversal. Remain overweight
with the RS uptrend intact.
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Communication Svcs (XLC): Overweight

£0.08

-0.078

-0.076

0.074

Top 10 Holdings (XLF)

Ticker | Weight (%) | Ticker Weight (%)
BRK.B 14.7 WFC 3.1 A

JPM 101 PGR 25 %w A K

ZAN
Vv 8.8 GS 2.4 W
MA 6.4 SPGI 2.2
BAC 3.6 AXP 2.1 ks
7/22 1/23 7123 1/24 7124 1/25

» Cap-weighted Communications (XLC) reclaimed the

Communication Services Select Sector SPDR

Fund

crucial $95 level, a very bullish development -- add
exposure on pullbacks. $95 is support. RS is testing
uptrend support; stay overweight, but we would down-
grade the Sector to market weight on a decisive RS
uptrend violation.

Internet names (FDN, ARKW) are emerging as leader-
ship -- buy pullbacks. Attractive names include: NFLX
and META.

Additional attractive names include: TTWO, LYV, T,

XLC-USA 101.78 0.68%
—— Communication Services Select Sector SPDR Fund - MA-200D
——- Communication Services Select Sector SPDR Fund - MA-100D
--- Communication Services Select Sector SPDR Fund - MA-50D
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Buy pullbacks.

80
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FOXA, and CHTR.

Top 10 Holdings (XLC)
Ticker | Weight (%) | Ticker Weight (%)
META 15.0 TTWO 4.7
GOOGL 8.9 EA 4.7
GOOG 7.3 TMUS 4.6
NFLX 6.4 VZ 4.6
LYV 4.8 T 4.5

uptrend.

Bullish reversal.
RS is testing the

r50

—— Relative Strength (vs. S&P 500)
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~0.16
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Utilities (XLU): Overweight

* RS remains in a gradual uptrend from the February
2024 lows on cap-weighted Utilities (XLU); as long as
the RS uptrend holds, our overweight recommenda-
tion is appropriate. With that said, RS is violating the
steep 3.5-month uptrend, a bullish risk-on signal for
the broad equity market. Price on the XLU remains
constructive as long as it holds above $74.

* Independent power production stocks are leadership,
and is where we want to be overweight within Utilities.
Attractive names include NRG and CEG.

» Additional attractive names include: ETR, EVRG, XEL,
ATO, AEE, CNP, DTE, NI, WEC, and NEE (bottom-
fishing candidate).

Top 10 Holdings (XLU)
Ticker | Weight (%) | Ticker Weight (%)
NEE 11.6 EXC 4.0
SO 8.4 D 3.8
DUK 7.9 SRE 3.7
CEG 5.6 PEG 3.5
AEP 4.8 XEL 3.4

Utilities Select Sector SPDR Fund

XLU-USA 82.18 1.47% EF-36 Utilities
— Utilities Select Sector SPDR Fund - MA-200D - -- Utilities Select Sector SPDR Fund - MA-100D
--- Utilities Select Sector SPDR Fund - MA-50D -85
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Consumer Discretionary (XLY): Market Weight

* RS on cap-weighted Consumer Discretionary (XLY)
found support at the prior 2.5-year downtrend (in green)
and is turning higher. Price on XLY remains bullish as
long as it is above its 200-day MA or $205. Buy any
pullbacks; this Sector is an upgrade candidate as it
appears to be emerging as leadership.

* Retail stocks (XRT, RTH) are improving. Buy pull-
backs/stay long: EBAY, AMZN, ROST, TJX, RL, TPR,
AZO, and ORLY.

« Additional attractive names include: TSLA, CCL,
RCL, HLT, BKNG, DRI, and bottom-fishing candidates
APTV, BWA, GPC, DPZ, and WYNN.

Top 10 Holdings (XLY)
Ticker | Weight (%) | Ticker Weight (%)
AMZN 222 TJX 4.3
TSLA 14.9 LOW 3.7
HD 7.4 SBUX 29
MCD 4.8 ORLY 2.4
BKNG 4.5 CMG 2.0

Consumer Discretionary Select Sector SPDR Fund

XLY-USA 217.67 0.95% EF-24 Consumer Discr.
—— Consumer Discretionary Select Sector SPDR Fund - MA-200D
——- Consumer Discretionary Select Sector SPDR Fund - MA-100D
--- Consumer Discretionary Select Sector SPDR Fund - MA-50D

r240

r220
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180
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Buy. Bullish price — __
and RS reversals. N
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Technology (XLK): Market Weight (upgrading today from Underweight)

» UPGRADE. We are upgrading Technology to market
weight; the cap-weighted XLK is reversing topside
its 10-month RS downtrend, and the equal-weighted
RSPT displays a bullish 1+ year RS downtrend rever-
sal. Price is approaching $240-$242 resistance on the
XLK, but we expect a breakout. Buy any pullbacks.

» Semiconductors (SMH, SOXX) are bottoming, while
software (IGV) is also leadership -- buy. Attractive
semiconductors include AVGO, NVDA, and bottom-
fishing candidates include AMAT, AMD, FSLR, KLAC,
LRCX, MCHP, MPWR, MU, QRVO, and TXN. Attrac-
tive software stocks include: VRSN, FFIV, CDNS,
FICO, FTNT, INTU, MSFT, and NOW.

» Also attractive: IBM, APH, JBL, TEL, and SMCI.

Top 10 Holdings (XLK)
Weight (%)

Ticker Ticker Weight (%)

Technology Select Sector SPDR Fund
XLK-USA 234.89 0.19%

EF-34

Technology

—— Technology Select Sector SPDR Fund - MA-200D
——- Technology Select Sector SPDR Fund - MA-100D
--- Technology Select Sector SPDR Fund - MA-50D

Buy pullbacks.
Upgrading to market
weight. Bullish RS
reversal.

— Relative Strength (vs. S&P 500)

AAPL 14.5 CSCO 29
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Industrials (XLI): Market Weight

IBM
ORCL
PLTR

ACN
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 Price on the XLI remains bullish following the reclaim
of $126.50 resistance and subsequent bullish 3+
month downtrend reversal -- buy any pullbacks. RS
remains within a broad consolidation, but is currently
testing resistance. We would upgrade to overweight
on a RS breakout.

» Aerospace/defense (ITA, XAR, PPA) remains leader-
ship. Buy/stay long: AXON, GE, HWM, RTX, BA, and
bottom-fishing candidates HIl, LHX, and TXT.

» Additional attractive names include: UBER, DE,
CARR, JCI, TT, CPRT, CTAS, ROL, RSG, PWR,
GEV, MMM, PNR, WAB, ADP, BR, LDOS, PAYC,
PAYX, VRSK, FAST, GWW, URI, and bottom-fishing
candidates VLTO, ROK, and EFX.

Top 10 Holdings (XLI)

Ticker | Weight (%) | Ticker Weight (%)
GE 5.1 HON 3.3
RTX 4.4 ADP 3.2

UBER 3.9 BA 3.1
CAT 3.6 DE 3.0
UNP 3.4 ETN 2.8

Industrial Select Sector SPDR Fund

XLI-USA 143.78 1.14%

— Industrial Select Sector SPDR Fund - MA-200D
——- Industrial Select Sector SPDR Fund - MA-100D
--- Industrial Select Sector SPDR Fund - MA-50D

EF-32 Manufacturing
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Add exposure. Bullish
reversal. RS is testing
resistance and we would
upgrade to overweight on
a decisive breakout.
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Real Estate (XLRE): Market Weight

* RS on cap-weighted Real Estate (XLRE) remains in
a horizontal range -- stay at market weight. Price is
consolidating, but we cannot be bullish as long as the
5.5-month downtrend remains intact. Be very selec-
tive.

+ Attractive names include: VTR, WELL, and IRM (bot-
tom-fishing candidate).

Real Estate Select Sector SPDR Fund

XLRE-USA 42.01 1.25% EF-33 Real Estate
— Real Estate Select Sector SPDR Fund - MA-200D

——- Real Estate Select Sector SPDR Fund - MA-100D

--- Real Estate Select Sector SPDR Fund - MA-50D

Consumer Staples (XLP): Market Weight

it
H il
Top 10 Holdings (XLRE) ,
- - o - : o B Stay at market
Ticker | Weight (%) | Ticker | Weight (%) | weight. RS is
AMT 9.9 DLR 4.6 _~___Relative Strength (vs. S&P 500) consolidating.
PLD 8.9 SPG 4.5
WELL 8.7 PSA 4.4
EQIX 7.5 CCl 4.2
0 4.8 CBRE 3.4

48

46

a4

7122

1/23 7123 1/24 7124 1/25

* RS remains in a horizontal range on Consumer Sta-
ples (XLP) -- stay at market weight. With that said,
the steep 3-month RS uptrend is decisively breaking
down on the XLP, and we would not be surprised to
see underperformance continue -- be very selective.
Of course, this RS breakdown for the primary defen-
sive Sector is very bullish for the broad equity market.
Price has held above major support in the $76-$77.50
range, but is still neutral at best.

Staples retailers remain leadership. Remain over-
weight and buy pullbacks in COST, WMT, and KR.

Additional attractive names include: MO, PM, MNST,
KVUE, and bottom-fishing candidates DG and DLTR.

Top 10 Holdings (XLP)

Ticker | Weight (%) | Ticker | Weight (%)

COST 10.1 PEP 4.7
WMT 9.5 CL 4.6
PG 9.2 MDLZ 4.6
KO 6.5 MO 4.4
PM 5.6 KMB 2.9

Consumer Staples Select Sector SPDR Fund

XLP-USA 82.07 1.15% EF-25 Consumer Staples
—— Consumer Staples Select Sector SPDR Fund - MA-200D

——- Consumer Staples Select Sector SPDR Fund - MA-100D

--- Consumer Staples Select Sector SPDR Fund - MA-50D

[ Steep RS uptrend

S

underperformance.

. violation. Watch for
—— Relative S)‘trejg}vs. S&P 500) continued

7/22

1/23 7/23 1/24 7124 1/25
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Energy (XLE, RSPG): Market Weight

* RS downtrends (bottom clip at right, in red) remain Energy Select Sector SPDR Fund

IntaCt On equaI'Welghted and Cap-Welghted Energy XfLE;::SQeIeSClSS.:.CtSor;SI;)LSF?:d-MA-ZDOD**' Ener SelectSec{orES'T’_DzR7Fund -El\/lr»lii(-]%g
(RSPG, XLE). With that said, the silver lining is that | e ssasscorsporruna-tason o
RS has not made a new low since December 2024. HM

As long as RS does not break to new lows, our market i

weight recommendation will be appropriate. Price on

the XLE is reclaiming the crucial $83 level -- add selec- i il ]} T
tive exposure. i ’ W °°
» Refiners display bullish price and RS reversals. Attrac- r >
tive bottom-fishing candidates include MPC, PSX, and [7s
VLO. MPC is our top pick out of these three. Select interest only. L70
Reclaiming the $83 -

» Additional attractive names remain unchanged, and

include: EQT, KMI, and WMB. level is a positive, | |
—— Relative Strength (vs. s&P 500) |but RS is near

r0.24

Top 10 Holdings (XLE)

r0.22

Ticker | Weight (%) | Ticker Weight (%) o,
XOM 23.9 OKE 4.0 '
CVX 15.4 KMI 4.0
coP 7.5 SLB 37
WMB 5.0 PSX 3.1
EOG 4.3 MPC 3.1 7122 1/23 7/23 1/24 7124 1/25

Health Care (XLV): Underweight (downgrading today from Market Weight)

¢ DOWNGRADE. We are downgrading Health Care to Health Care Select Sector SPDR Fund
underweight — reduce exposure/avoid. RS is breaking XLV-USA 133.09 2.02% EF-30  Healthcare
to new YTD lows on the cap-weighted XLV and equal- e e e O PO Fana M s0g”
weighted RSPH. Price on the XLV remains bearish as N 160
well, as it continues to melt through supports. Next po- JJHLL\:\\ 155
tential supports are at $125 and $120 on the XLV. . }HI[ e N o
* Hospitals are improving. Attractive names to buy in- HW ﬂ o "‘\3{%-‘& 140

clude HCA and UHS (bottom-fishing candidate).

v W‘ -

130

» Additional attractive names include: GILD, CAH, COR,
MCK, DGX, ABT, BSX, IDXX, ISRG, PODD, SOLYV,
STE, and EW (bottom-fishing candidate).

r125

iy " |Downgrading to
underweight. RS is | |

120

Top 10 Holdings (XLV)

Ticker | Weight (%) | Ticker Weight (%)
LLY 11.6 MRK 4.0
UNH 111 ISRG 3.5
JNJ 7.3 TMO 3.4

ABBV 6.2 AMGN 3.1
ABT 4.4 BSX 2.8

—— Relative Strength (vs. S&P 500) breaking down.

7/22 1/23 7/23 1/24 7124 1/25
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Materials (XLB): Underweight

* RS on cap-weighted Materials (XLB) remains in a

downtrend -- remain underweight. Price on the XLB ap- XLB-USA 87.05 1.02%

— Materials Select Sector SPDR Fund - MA-200D

pears to be breaking above the multi-month downtrend e e e DR o T MA a0’

and $86 level (top clip at right, in red) -- add selective
exposure. Support remains at $75 (the 2023 lows).

» Attractive names include: CTVA, MOS, MLM, VMC,

and CF (bottom-fishing candidate).

Materials Select Sector SPDR Fund

EF-31 Materials

L

r0.19

Top 10 Hldings (L) T mderva
Ticker | Weight (%) | Ticker | Weight (%) — Relative Strengin (ve. S&P500) 1price is breaking above
LIN 19.4 CTVA 4.9 7& W\; \\\\\\\ $86, a constructive sign.
SHW 7.2 VMC 46 griy |
NEM 6.1 FCX 4.4
APD 5.5 MLM 4.3
ECL 5.5 NUE 3.8

r0.18

r0.17

r0.16

r0.15

r0.14

0.13

7122 1/23 7123 1/24 7124 1/25
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Actionable Industry ETFs

» Below we highlight industry-specific ETFs with timely technical patterns.

* Highlighted charts: ITA, IGV, ARKW, and BITQ

iShares U.S. Aerospace & Defense ETF
ITA-USA 171.94 0.74%

— iShares U.S. Aerospace & Defense ETF - MA-200D
——- iShares U.S. Aerospace & Defense ETF - MA-100D
-- iShares U.S. Aerospace & Defense ETF - MA-50D

EF-32  Manufacturing

170

160

150

140

130

120

110

RS uptrend intact.

— Relative Strength (vs. S&P 500)

Buy pullbacks/stay
long. Breakout with

iShares Expanded Tech-Software Sector ETF

IGV-USA 105.16 0.73% EF-34  Technology

— iShares Expanded Tech-Software Sector ETF - MA-200D
——- iShares Expanded Tech-Software Sector ETF - MA-100D
-- iShares Expanded Tech-Software Sector ETF - MA-50D

Buy. Bullish price
and RS reversals. |-

—— Relative Strength (vs. S&P 500) 019

Buy pullbacks.
Bullish price and
RS reversals. -

— Relative Strength (vs. S&P 500)

7122 1/23 7123 1/24 7124 1/25

F70

r60

r50

r40

£0.29
£0.28
£0.27
+0.26
£0.25
£0.24
0.23 0.12
7/22 1/23 7/23 1/24 7124 1/25 7122 1/23 7123 1/24 7124 1/25
ARK Next Generation Internet ETF Bitwise Crypto Industry Innovators ETF
ARKW-USA 119.93 1.85% BITQ-USA 16.98 4.62%
— ARK Next Generation Internet ETF - MA-200D — Bitwise Crypto Industry Innovators ETF - MA-200D
——- ARK Next Generation Internet ETF - MA-100D ——- Bitwise Crypto Industry Innovators ETF - MA-100D
---- ARK Next Generation Internet ETF - MA-50D 1130 -- Bitwise Crypto Industry Innovators ETF - MA-50D 25
r120 T‘
110 i ‘} r20
100

Buy. Bullish price | [°
and RS reversals. |

— Relative Strength (vs. S&P 500)
+0.035
+0.03
.9.025
+0.02
+0.015

£0.01

7122 1/23 7123 1/24 7124 1/25
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International Equities

Developed Int’l Markets

Support at $74 held strong on MSCI EAFE (EFA), and it
is now breaking above $85 resistance -- buy. With that
said, stay underweight EAFE (vs. MSCI ACWI) with RS
below the long-term downtrend (which was recently
tested).

Developed int'l countries/regions highlighted to buy/stay
long: Singapore (EWS), European Hedged Small-Caps
(EUSC), Italy (EWI), Norway (ENOR), Finland (EFNL),
and Austria (EWO)... see charts on pages 11-12.

Emerging Markets

MSCI EM (EEM) held above key support at $39.50,
broke above $44.50-$45.00 resistance (in blue), and is
now testing the crucial $45.50-$46.50 resistance level
-- breakout potential. RS (vs. MSCI ACWI) remains in
a well-defined downtrend (in red); remain underweight
EM (vs. MSCI ACWI).

EM countires/regions highlighted to buy/stay long:
Greece (GREK) and Taiwan (EWT)... see charts on

page 12.

We discussed here in our 3/31/25 ETF Pathfinder how
all the China ETFs (KWEB, FXI, MCHI) were testing
major multi-year resistances and that a pullback is like-
ly. After a significant pullback, we discussed how we
would buy FXI and MCHI in our 4/14/25 ETF Pathfinder.
We would consider selling yet again as they approach
multi-year resistances, and it is possible they all make
a lower high as well.

iShares MSCI EAFE ETF
EFA-USA 87.24 0.23%

— iShares MSCI EAFE ETF - MA-200D - --
--- iShares MSCI EAFE ETF - MA-50D

EF-37 Global Index (Intl)

iShares MSCI EAFE ETF - MA-100D

Buy. Breakout. Still,
remain underweight
with the long-term

RS downtrend intact
(bottom clip in blue).

r90

85

r80

s ot7s

F70

r65

r60

r55

1/25

7121 122 7/22 1/23  7/23 1/24 7124

iShares MSCI Emerging Markets ETF
EEM-USA 46.26 -0.06% EF-53

— iShares MSCI Emerging Markets ETF - MA-200D
——- iShares MSCI Emerging Markets ETF - MA-100D
--- iShares MSCI Emerging Markets ETF - MA-50D

Emerging Markets

~

H{Testing $46.50
resistance. Remain
underweight with the
RS downtrend intact.

7121 122 7/22 1/23  7/23 124  7/24 1/25
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Actionable International ETFs

» Below we highlight international-focused ETFs with timely technical patterns.
» Highlighted charts: EWS, EUSC, EWI, ENOR, EFNL, EWO, and GREK

iShares MSCI Singapore ETF
EWS-USA 25.67 0.31%

EF-60 Asia/Pacific

— iShares MSCI Singapore ETF - MA-200D - - iShares MSCI Singapore ETF - MA-100D
-- iShares MSCI Singapore ETF - MA-50D

Buy pullbacks/stay | ™
long. Price and RS -
— ive S .AC :
Relative Strength (vs. ACWI) uptrends remain ~0.25
intact. o
+0.23

r0.22
£0.21
r0.2

£0.19
r0.18

r0.17

0.16

7121 122 7/22 123  7/23

124 7/24 1/25

WisdomTree Europe Hedged SmallCap Equity Fund

EUSC-USA 45.71 0.48% EF-55  Europe/UK
— WisdomTree Europe Hedged SmallCap Equity Fund - MA-200D

——- WisdomTree Europe Hedged SmallCap Equity Fund - MA-100D

---- WisdomTree Europe Hedged SmallCap Equity Fund - MA-50D

r35

! Buy pullbacks/stay |
ﬂ long. Price and RS
uptrends remain
— Relative Strength (vs. ACWI) intaCt.

7121 1/22 7122 1/23  7/23 124 7/24 1/25

iShares MSCI Italy ETF
EWI-USA 46.85 0.69%

EF-55 Europe/UK

— iShares MSCI Italy ETF - MA-200D - -- iShares MSCI Italy ETF - MA-100D
-- iShares MSClI Italy ETF - MA-50D

Buy pullbacks/stay
long. Price and RS
uptrends remain
intact.

— Relative Strength (vs. ACWI)

7121 122 7/22 123 7/23

124 7/24 1/25

iShares MSCI Norway ETF
ENOR-USA 26.98 1.48% EF-55 Europe/UK

— iShares MSCI Norway ETF - MA-200D - -- iShares MSCI Norway ETF - MA-100D
-- iShares MSCI Norway ETF - MA-50D

Buy. Major base
breakout and bullish
RS reversal.

7121 122 7122 123 7/23 124 7/24 1/25
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Actionable International ETFs

» Below we highlight international-focused ETFs with timely technical patterns.
» Highlighted charts: EWS, EUSC, EWI, ENOR, EFNL, EWO, and GREK

iShares MSCI Finland ETF
EFNL-USA 40.09 0.41%

— iShares MSCI Finland ETF - MA-200D - --

EF-55 Europe/UK
iShares MSCI Finland ETF - MA-100D

iShares MSCI Austria ETF
EWO-USA 28.39 0.57%

— iShares MSCI Austria ETF - MA-200D - -
-- iShares MSCI Austria ETF - MA-50D

EF-60 Asia/Pacific

iShares MSCI Austria ETF - MA-100D

r30

Buy pullbacks/stay |
long. Price and RS
uptrends remain

intact. 20

7121 122 7/22 1/23

7123 124 7/24 1/25

Buy. Bullish price
and RS reversals.

7121 122 7122 123 7/23 124 7/24 1/25

-- iShares MSCI Finland ETF - MA-50D 55 30
ﬂ ﬂ% 80
t4s
1\ +40 s
“ : ﬁ ITHJ Buy pullbacks/stay |,
H . long. Breakout. Price
30 and RS uptrends
s (vs. ACWI) Buy. Base breakout Relative Strength (vs. ACWI)  [remain intF:':lCt b
— Relative Strength (vs. ACWI . — Relative Strength (vs. .
? and bullish RS
0.5
reversal.
+0.45
Lo
+0.35
0.3
7121 122 7/22 123 723 1/24 724 1/25 o 721 122 72 /23 7/23 124 724 1/25
Global X MSCI Greece ETF iShares MSCI Taiwan ETF
GREK-USA 52.50 0.67% EF-55 Europe/UK EWT-USA 54.01 0.04% EF-60 Asia/Pacific
— Global X MSCI Greece ETF - MA-200D ——- Global X MSCI Greece ETF - MA-100D — iShares MSCI Taiwan ETF - MA-200D - -- iShares MSCI Taiwan ETF - MA-100D
---- Global X MSCI Greece ETF - MA-50D 55 -- iShares MSCI Taiwan ETF - MA-50D

r0.65

r0.6

r0.55

0.5
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612-682-1900 612-712-1300 612-482-8442
dave@vermilioncap.com joe@vermilioncap.com ross@vermilioncap.com

920 Second Avenue S., Ste. 1225 « Minneapolis, MN 55402 « 612-482-6800 « www.vermilioncap.com

Disclaimer: The information contained herein is privileged, confidential and protected from disclosure. Any unauthorized disclosure, distribution, dis-
semination or copying of this material or any attachment is strictly prohibited; such information, whether derived from Vermilion Research or from any
oral or written communication by way of opinion, advice, or otherwise with a principal of the company is not warranted in any manner whatsoever, is for
the use of our customers only and may be obtained from internal and external research sources considered to be reliable. It is not necessarily complete and
its accuracy is not guaranteed by Vermilion Research, its operating entity or the principals therein. Neither the information nor any opinion expressed con-
stitutes a solicitation for the purchase of any future or security referred to in Vermilion research publications. Principals of Vermilion Research may or may
not hold, or be short of, securities discussed herein, or of any other securities, at any time. The foregoing also expressly applies to any trial subscription.
EU disclaimer: The statements in this document shall not be considered as an objective or independent explanation of the matters. Please note that this
document (a) has not been prepared in accordance with legal requirements designed to promote the independence of investment research, and (b) is not
subject to any prohibition on dealing ahead of the dissemination or publication of investment research.
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