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Local Bottom With Potential to be a Major Bottom

Since late-February (2/25/25 Compass) we were expecting an 8-10% pullback to provide
a buying opportunity. All that changed as of our 3/31/25 ETF Pathfinder, when we down-
graded our outlook to bearish/cautious, citing several concerning developments. It all led
us to believe a break below 5500 and the potential for a prolonged downturn was increas-
ingly likely. A historic selloff ensued. We did get positive trade news and some accom-
modative comments from the Fed last week after the S&P 500 and Nasdaq 100 (QQQ)
tested major supports, so there is at least a possibility that the lows are in. However, until
market dynamics improve, we remain cautious, and we continue to favor defensives as
long as the S&P 500 is below its 200-day MA.

Sector Weighting Recommendations

Over-
Weight

* Sector Changes. We are upgrading Health Care (XLV) Sector Under- | Market-
and Energy (XLE) to market weight, and we are down- Helght | Weloht
grading Technology (XLK) to underweight... see pg 5 & 7. |“o™™ Senees 40

Cons. Discretionary (XLY) X

e S&P 500 and Nasdaq 100 Testing Long-Term Support.  |Cons: Staples (XLP) X
The S&P 500 and Nasdaq 100 (QQQ) are testing long- |9 RSPe. X9 —>x
term support at prior highs from late-2021/early-2022 at | "e"@ee 0
4800-4820 and $402-$412. As discussed in our 4/8/25 ™" " _>§
Compass this week, this is a spot where a local bottom M";;ZZXLB; «
could develop. We did get a local bottom that included  |._ ciue wre x
a historic 1-day rally, so this could end up being a ma- | ;.uology k) x<
jor bottom. If 4800 fails to hold on SPX, the next logical  |uities xLu)

X

support area would be the 200-week MA (currently 4680)
followed by 4600-4605; the 200-week MA has provided
ideal buy opportunities since 2011 (it held as support during other 15-30% pullbacks in
2011, 2016, 2018, 2020, and 2022)... see chart below and page 2.

* Actionable Industry ETFs: GDX, GLD, IHF, and ITA... see page 9.

* EM and Int'l Markets. We got the near-term downside we were expecting on MSCI
EAFE (EFA) and EM (EEM), but both have held above $74 and $39.50... see page 10.

¢ Actionable International ETFs: EWG, EUFN, FDD, EWP, EPOL, GREK, MCHI, and
ARGT... see pages 11-13.

S&P 500
SP50-USA 5363.36
— S&P 500 - MA-200D — - S&P 500 - MA-100D - - S&P 500 - MA-50D
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6,000

market rally to start. It has
produced a local low, with the

5,000

immediate resistance which

S&P 500 testing long-term support
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in our 4/8/25 Compass last week
-ss00 [that this is a possible spot for bear

L4500 [potential to be a major low. 5500 is

| lcoincides with the 20-day MA. The
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Nasdaq 100 (QQQ) Holding at Long-Term Support; Capitulation Achieved on IWM

Invesco QQQ Trust Series |

QQQ-USA 454.40
— Invesco QQQ Trust Series | - MA-200D — — Invesco QQQ Trust Series | - MA-100D - - - Invesco QQQ Trust Series | - MA-50D

Buy pullbacks. Nasdaqg 100 (QQQ) also testing long- H\ 7
term support at prior 2021-2022 highs of $402-$412 ﬁlww
(in blue). We discussed the potential for a local low at ﬂ AL
this level on Tuesday (4/8/25). It is clearly a local low likg '
with potential to be a major low. Immediate
resistance is at $467-468. A sustained move above
the 200-day MA would be rather bullish. [+
Goox
Wﬁr%{ {400
JHW - 350
M
;// 300
Russell 2000 Stocks Above 200-Day Average (SR2TH) 0:14.08 H:16.20 L:13.10 C:15.89 * +1.65 (+11.59%) 18:12 £T DELAYED
Q, Symbol. Monthly ~ 10-Year ~ M .~ Indicators Compare f{x) 1x1 «
=u = B¥Russell 2000 (IWM) in blue with its % of stocks above their 200-day MAs in black. This

recently hit a low of 12.4%; major bottoms going back to 2015 have all occurred in the
5%-15% range. While this is not a buy signal on its own (it can stay down here for
weeks), this is one of the signs we are seeing that there was capitulation. Ideally, this
paves the way for new sturdy bases to form as a bottoming process unfolds.
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Financials (XLF): Overweight

* In our prior ETF Pathfinder (3/31/25) we discussed Financial Select Sector SPDR Fund

how crucual $47 support must hold on cap-weighted | XLF-USA 46.67 166% EF-29  Financials
Financials (XLF), or we would sell. We got a break- |77 Financial Select Sector SPDR Fund - MA-100D
down, and $47 is now resistance. $42-43 is support. Testing $47
Despite price deterioration, the RS uptrend remains resistance. Remain ﬂI\ Hﬂ% 50
intact -- remain overweight. overweight with the HHH%L }

+ We discussed on 3/31/25 how we were sellers of credit RS uptrend intact. 17 ﬁﬂfw/‘rl . [

card issuers (AXP, COF, DFS, SYF) and most banks
(KBE, KRE). We also said to sell the leaders (JPM, C,
WFC, BK, and GS) and look to buy lower. We remain
on the sidelines.

40

35

* Insurance stocks (KIE) and electronic exchanges are
leadership; buy pullbacks/stay long: CBOE, CME,

30

MKTX, BRK.B, AlIG, AJG, AON, BRO, MMC, PGR, .00
WRB, and WTW. Also attractive: Fl and V. 0.0
-0.088
Top 10 Holdings (XLF) Lo.oss
Ticker | Weight (%) | Ticker | Weight (%)
BRK.B 14.7 WFC 3.1 Loos
JPM 10.1 PGR 2.5 roors
Y 8.8 GS 24 o
MA 6.4 SPGI 52 7/22 1123 7/23 1124 7/24 1125 '
BAC 3.6 AXP 2.1
Communication Svcs (XLC): Overweight
* Inour prior ETF Pathfinder (3/31/25) we discussed how Communication Services Select Sector SPDR Fund
Crucual $94-$95 Support needed to hOId In Order to re- XfL%;rtJniﬁca?olszeTvlcgsSSZZ; Sector SPDR Fund - MA-200D
main bullish on cap-weighted Communications (XLC). "7 Gommunication Servieos Seloct Sector SPDR Fund - MA-50D_
The break is bearish and now $95 is resistance, while A
support is at $86-$88. With that said, the RS uptrend Testing $95 Hﬁﬁ]ﬂhﬁ;ﬁ{ L100
remains intact; stay overweight. resistance. Remain ] oo
» Large-cap telecommunication names (IYZ) remain ::: ;\gemfrlg:émih Te ﬂﬂ@?ﬁ/}? Z lao
leadership -- buy pullbacks/remain overweight. Attrac- uptre act. A
tive names include: T, TMUS, and VZ. N A L70
L[\\\\\\\\\ ﬂﬁﬁ%ph} i »
+ Additional attractive names include: NFLX, TTWO, ﬂﬂ%\\}g\ - - ﬁ{/ S 60
and LYV. JW%I NP2
u}rﬁﬂa ! 50
TOp 10 Holdings (XLC) —— Relative Strength (vs. S&P 500) 018
+0.17
Ticker | Weight (%) | Ticker Weight (%) M& a_
META 15.0 TTWO 47 Y
GOOGL 8.9 EA 4.7 oas
GOOG 7.3 TMUS 4.6 o013
NFLX 6.4 VZ 4.6 “~ Loz
LYV 4.8 T 4.5
7/22 1123 7/23 1124 7/24 1125
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Utilities (XLU): Overweight

* RS remains in a gradual uptrend from the February Utilities Select Sector SPDR Fund

2024 lows on cap-weighted Utilities (XLU); as long as | XLU-USA 76.32 1.22% EF-36  Utilities
. . — Utgl!t!es Select Sector SPDR Fund - MA-200D —-- Utilities Select Sector SPDR Fund - MA-100D
the RS uptrend holds, our overweight recommendation =22 Utillies Select Secfor SPDR Fund - MA-50D -85

is appropriate. RS is breaking out again. Price on the
XLU is certainly not bullish, but is still constructive as
long as it holds above $74.

 Attractive names include: AEP, DUK, ETR, EVRG,
EXC, PNW, PPL, SO, XEL, ATO, AEE, CMS, CNP,
ED, NI, WEC, and AWK (bottom-fishing candidate).

J
Top 10 Holdings (XLU) ] Remain overweight.

Ticker Welght (OA)) Ticker Welght (%) —— Relative Strength (vs. S&P 500) [New RS hlghS Favor |02
RSPU as NEE is one of |o.1s

/4
NEE 11.6 EXC 4.0 < _
SO 8.4 D 38 W&M ~:\ the least attractive 0.1
/ vV

names within the XLU. [o17

DUK 7.9 SRE 37
CEG 56 PEG 35 } )
AEP 48 XEL 3.4 W

N,
SN

7/22 1/23 7/23 1/24 7124 1/25

Cons. Discretionary (XLY): Market Weight (downgraded 3/31/25 from Overweight)

* We recently downgraded Discretionary to market Consumer Discretionary Select Sector SPDR Fund
weight with RS on cap-weighted Discretionary (XLY) XLY-USA 189.72 0.97% EF-24  Consumer Discr.
—— Consumer Discretionary Select Sector SPDR Fund - MA-200D
violating its 7-month uptrend. Price on XLY remains L Cneimer Discretionary Select Sector SPDR Fund - MA-50D
bearish as long as it is below its 200-day MA (currently | oo

$204.57). Next support is at $169. $192-193 is
_ _ resistance. Stay at 1220
» Auto parts retailers are leadership. Buy pullbacks/stay =~ |---------------- market weight. :
long AZO, ORLY, and LKQ (bottom-fishing candidate). 200

« Additional attractive names include: TJX, DRI, MCD,
and bottom-fishing candidates ROST and DPZ.

180

Top 10 Holdings (XLY)

Ticker | Weight (%) | Ticker Weight (%) o4
AMZN 22.2 TJX 4.3 oo
TSLA 14.9 LOW 3.7

HD 7.4 SBUX 2.9 o
MCD 4.8 ORLY 2.4
BKNG 4.5 CMG 2.0 -

7122 1/23 7123 1/24 7124 1/25
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Health Care (XLV): Market Weight (upgrading today from Underweight)

« UPGRADE. We are upgrading Health Care to market
weight with RS reversing 2+ year downtrends on the
cap-weighted XLV and equal-weighted RSPH. Still,
price on the XLV remains a concern as it held below re-
sistance at $148 (in blue), and also broke below $142-
$143, and is testing $135-$136 support (in red) -- be
very selective.

Health care distributors are leadership, and are among
our favorite themes in the entire market. Buy/stay long:
CAH, COR, and MCK.

Additional attractive names include: GILD, VRTX,
ABT, BSX, DGX, CVS, MOH, UNH, and bottom-fishing
candidates Cl, CNC, ELV, and HUM.

Health Care Select Sector SPDR Fund

XLV-USA 136.87 1.47%

— Health Care Select Sector SPDR Fund - MA-200D
——- Health Care Select Sector SPDR Fund - MA-100D
--- Health Care Select Sector SPDR Fund - MA-50D

EF-30 Healthcare

4
e

Upgrading to market |

— Relative Strength (vs. S&P 500)

160

155

150

145

140

135

130

125

120

weight. Major bullish \

Top 10 Holdings (XLV) e RS reversal. %

Ticker | Weight (%) | Ticker Weight (%) Lo.a2

LLY 11.6 MRK 4.0 P

UNH 11.1 ISRG 35 AN,

JNJ 7.3 TMO 3.4 e XV\ g 2
ABBV 6.2 AMGN 3.1 DULEEENS
ABT 4.4 BSX 28 7122 1/23 7123 1724 7124 1725 0%

Industrials (XLI): Market Weight
* Price on the XLI remains a concern after its long-term [industrial Select Sector SPDR Fund
XLI-USA 125.67 1.77% EF-32 Manufacturing

uptrend violation (in green), and is now below $126.50
(which is now resistance). Support is at $110.50 and
$114.50. Continue to overweight defensives (waste
services and aerospace/defense). RS remains within
a broad consolidation -- be selective.

Waste services stocks and aerospace/defense remain
leadership. Buy/stay long: ROL, RSG, WM, AXON,
HWM, NOC, RTX, and bottom- ishing candidates GD,
HIl, LHX, and LMT.

Additional attractive names include: CPRT, PAYX,
VRSK, and FAST.

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

Testing $126.50

—— Relative Strength (vs. S&P 500)

market weight.

“Jresistance. Stay at

%

W WY

140

130

120

110

100

90

0.27

r0.26

r0.25

£0.24

r0.23

£0.22

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

0.21

VERMILION

VERMILION RESEARCH

ETF Pathfinder 5



Real Estate (XLRE): Market Weight

* RS on cap-weighted Real Estate (XLRE) remains in a
horizontal range -- stay at market weight. Price is vio-
lating the uptrend (in orange), a bearish development.
Be very selective.

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

Top 10 Holdings (XLRE)

Real Estate Select Sector SPDR Fund

XLRE-USA 38.92 1.41%
— Real Estate Select Sector SPDR Fund - MA-200D
——- Real Estate Select Sector SPDR Fund - MA-100D
-- Real Estate Select Sector SPDR Fund - MA-50D

EF-33 Real Estate

Ticker | Weight (%) | Ticker Weight (%)
AMT 9.9 DLR 4.6
PLD 8.9 SPG 4.5
WELL 8.7 PSA 4.4
EQIX 7.5 CCl 4.2

@) 4.8 CBRE 3.4

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

down while RS
consolidates. Be

very selective.

s<
~.
Ss.

50

La5

40

r35

7/22 1/23

7/23

1/24 7124 1/25

Consumer Staples (XLP): Market Weight (upgraded 3/31/25 from Underweight)

* We recently upgraded Consumer Staples with RS on
the XLP reversing above its long-term downtrend,
noting that this is a risk-off signal for the broad equity
market. RS is testing another resistance level, and we
would upgrade to overweight on a RS breakout. Price
has held above major support in the $77.50-$79 range,
but is still neutral at best. Be selective.

« Staples retailers remain leadership. Remain over-
weight/buy COST, WMT, and KR.

« Additional attractive names include: MO, PM, KO,
MNST, and bottom-fishing candidates KDP, TAP, DG,
MDLZ, SJM, CL, and KMB.

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 29

XLP-USA 80.35 1.26%

Consumer Staples Select Sector SPDR Fund

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

SS
Ss
~.

85

80

r75

L70

J\)f iyl

A/ {Add exposure. Holdin
4 above $77.50 support
with the 2+ month RS
— Relative Strength (vs. S&P 500) Uptrend intact.

Monitoring for another
upgrade to overweight.

£0.17

£0.16

7122 1/23

7123

1/24 7124 1/25
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Energy (XLE, RSPG): Market Weight (upgrading today from Underweight)

e UPGRADE. RS downtrends (bottom clip at right, in
red) remain intact on equal-weighted and cap-weight-
ed Energy (RSPG, XLE). With that said, the silver lin-
ing is that RS has not made a new low since December
2024. As long as RS does not break to new lows, our
market weight recommendation will be appropriate.
Price on the XLE is breaking below major support at
$83. Be very selective.

» Attractive names include: EQT, KMI, and WMB.

Energy Select Sector SPDR Fund

XLE-USA 78.89 2.48% EF-27

Energy

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

100

95

90

r85

80

75

Upgrading to market
weight, but be selective.

F70

65

Top 10 Holdings (XLE) RS has settled-in to a 60

—— Relative Strength (vs. S&P 500 horizontal range, but i
Ticker | Weight (%) | Ticker | Weight (%) e e o 55 # ) price is breaking down. ||,
XOM 23.9 OKE 40 | 1, NS '
CVX 15.4 KMI 4.0
COP 7.5 SLB 3.7 o2
WMB 5.0 PSX 3.1 018
EOG 4.3 MPC 3.1 "1

7/22 1/23 7/23 1/24 7124 1/25
Technology (XLK): Underweight (downgrading today from Market Weight)
« DOWNGRADE. We are downgrading Technology to Technology Select Sector SPDR Fund
underweight with RS breaking long-term supports on XLK-USA 198.35 2.05% EF-34  Technology

the cap-weighted XLK and equal-weighted RSPT. We
already discussed to reduce exposure in our 3/31/25
ETF Pathfinder as the XLK violated its long-term up-
trend, and now we would reduce exposure further.
$176-$177 is major base support; a breakdown would
indicate much more downside ahead. Also watch the
$190-$192 level as it is an attractive level to trade
against.

» Attractive names include: FFIV, IBM, and VRSN.

Top 10 Holdings (XLK)
Ticker | Weight (%) | Ticker Weight (%)
AAPL 14.5 CSCO 29
MSFT 14.0 IBM 2.8
NVDA 13.2 ORCL 2.7
AVGO 4.5 PLTR 23
CRM 3.1 ACN 2.3

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

Downgrading to

underweight. Major
RS support violation.

240

220

200

180

160

140

120

—— Relative Strength (vs. S&P 500)

~-
~~.
<,

100

£0.34

£0.32

7122 1/23 7123 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
is below resistance at the multi-month downtrend and
200-day MA, and is now testing support at $75 (the
2023 lows!). Be extremely selective.

+ Gold miners (GDX) remain leadership, and are argu-
ably the most attractive space within the entire market.
Buy pullbacks/stay long NEM.

* The rest of the Sector is generally unattractive from a
price perspective.

Top 10 Holdings (XLB)

Materials Select Sector SPDR Fund

XLB-USA 80.50 2.97% EF-31 Materials
— Materials Select Sector SPDR Fund - MA-200D
——- Materials Select Sector SPDR Fund - MA-100D

--- Materials Select Sector SPDR Fund - MA-50D

Remain underweight.
Price and RS
downtrends intact.

Ticker | Weight (%) | Ticker Weight (%)
LIN 19.4 CTVA 4.9
SHW 7.2 VMC 4.6
NEM 6.1 FCX 4.4
APD 5.5 MLM 4.3
ECL 5.5 NUE 3.8

r85

r80

r75

r70

—-65

r0.21

r0.2

r0.19

r0.18

r0.17

r0.16

r0.15

r0.14

7/22 1/23 7123 1/24 7124 1/25

0.13
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Actionable Industry ETFs

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

* Highlighted charts: GDX, GLD, IHF, and ITA

VanEck Gold Miners ETF

GDX-USA 49.70 5.36% EF-47

— VanEck Gold Miners ETF - MA-200D - -- VanEck Gold Miners ETF - MA-100D
---- VanEck Gold Miners ETF - MA-50D

Materials (Intl)

r50

SPDR Gold Shares
GLD-USA 297.93 1.91% EF-73

— SPDR Gold Shares - MA-200D --- SPDR Gold Shares - MA-100D
---- SPDR Gold Shares - MA-50D

Commodities

Buy pullbacks/stay long. JH
Price and RS uptrends i

40 intact. We have been | 2ao
bullish since March 2024.
135 E i, +220
¥
: L30 yﬂﬁ +200
NS il TJH”F TG
X b M&gﬁ?’; LS 180
S L
Buy pullbacks/stay long. Major Wﬁm\}{gﬁf.vl'—’* 160
breakout above $45 with price o
— Relative Strength (vs. S&P 500)|and RS uptrends intact. — Relative Strength (vs. S&P 500)
0.095 +0.55
L0.09
+0.085
tos
Lo.08
+0.075
r0.07 L0.45
+0.065
r0.06 0.4
0.055
722 1/23 7/23 1724 724 1725 ° 7122 1/23 7123 1/24 7124 1/25
iShares U.S. Healthcare Providers ETF iShares U.S. Aerospace & Defense ETF
IHF-USA 54.60 0.89% EF-30  Healthcare ITA-USA 149.11 1.38% EF-32  Manufacturing
— iShares U.S. Healthcare Providers ETF - MA-200D —— iShares U.S. Aerospace & Defense ETF - MA-200D
——- iShares U.S. Healthcare Providers ETF - MA-100D ——- iShares U.S. Aerospace & Defense ETF - MA-100D
-- iShares U.S. Healthcare Providers ETF - MA-50D -~ iShares U.S. Aerospace & Defense ETF - MA-50D
L60 +160
lsg 150
| 56 "140
54 F130
.:52 F120
5o F110
Lus W M‘ Buy. False 1
YRS ! breakdown at $143| |«
. i ri 46
— Relative Strength (vs. S&P 500) uy R u . Sﬂ P . ce o015 — Relative Strength (vs. S&P 500) support. RS base s
and RS inflections. breakout.
7/22 1/23 7/23 1/24 7/24 1/25 007 7122 1/23 7/23 1/24 7/24 1/25 o
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International Equities

iShares MSCI EAFE ETF

’ EFA-USA 78.97 2.51% EF-37 Global Index (Intl)
Developed Int’l Markets — iShares MSCI EAFE ETF - MA-200D --- iShares MSCI EAFE ETF - MA-100D

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

r85

In our 3/31/25 ETF Pathfinder we discussed reducing
exposure to MSCI EAFE (EFA) following its 2.5-month
uptrend violation after failing to break above $85 resis-
tance. Support at $74 needs to hold, or else there a trip
to $65-66 is likely. Additionally, stay underweight EAFE
(vs. MSCI ACWI) with RS below the longer-term down-
trend, which is being tested now.

r80

r75

F70

r65

Developed int'l countries/regions highlighted to buy/stay
long: Germany (EWG), European Financials (EUFN),
European Dividend (FDD), and Spain (EWP)... see
charts on page 11.

Holding at $74 -
support, which is
"must hold" support.| |,
.~  |RSistesting | e
— Relative Strength (vs. ACWI) resistance.

~

r0.8

r0.75

0.7

7/21 122 7/22 1/23  7/23 1724 7/24 1/25

iShares MSCI Emerging Markets ETF
EEM-USA 41.75 3.14% EF-53 Emerging Markets

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

MSCI EM (EEM) failed to break above $4450-$4500 °* iShares MSCI Emerging Markets ETF - MA-50D
resistance (in blue), and is desperately trying to hold
on to support at $39.50. This support must hold or we
would turn bearish. RS (vs. MSCI ACWI) remains in a
well-defined downtrend (in red); remain underweight
EM (vs. MSCI ACWI).

Emerging Markets

55

50

F45

EM countires/regions highlighted to buy/stay long: Po-
land (EPOL), Greece (GREK), China (MCHI, FXI), and
Argentina (ARGT)... see charts on page 12.

40

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- i
ly. After this significant pullback, now they are back near
support and we would add to FXI and MCHI, only turn-
ing bearish if the recent lows do not hold.

Trying to hold above | [35
support at $39.50.
This must hold or we [
~ would turn bearish
from a price

perspective. o5

r0.55

_______ +0.45

M [
N N

~0.35

7121 122 7/22 123  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: EWG, EUFN, FDD, EWP, EPOL, GREK, MCHI, and ARGT

iShares MSCI Germany ETF

EWG-USA 36.37 1.59% EF-55  Europe/UK

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

above base support 20
with price and RS
uptrends intact.

Mu ‘ Buy/stay long. Holding
|

7121 122 7/22 123 7/23 1/24  7/24 125

iShares MSCI Europe Financials ETF

EUFN-USA 27.39 2.55% EF-55  Europe/UK

— iShares MSCI Europe Financials ETF - MA-200D
——- iShares MSCI Europe Financials ETF - MA-100D
-- iShares MSCI Europe Financials ETF - MA-50D

30
r28

s < ?6

r24
r22

r20

Buy/stay long. Holding
above base support
with price and RS
uptrends intact.

— Relative Strength (vs. ACWI)

t0.25
£0.24
£0.23
- m o L
-y -M- 0.22
- o
£0.21
A £0.2

£0.19

£0.18
£0.17

7121 122 7/22 1/23  7/23 124 7/24 1/25

First Trust Stoxx European Select Dividend Index Fund

FDD-USA 13.24 3.60% EF-55 Europe/UK
— First Trust Stoxx European Select Dividend Index Fund - MA-200D
——- First Trust Stoxx European Select Dividend Index Fund - MA-100D
-- First Trust Stoxx European Select Dividend Index Fund - MA-50D 16
r15
r14
r13
\ -
J A H12
S 11
lﬂ s 10
‘ .
h Buy/stay long. Holding

above base support
with RS uptrend intact. |

7121 122 7/22 1/23  7/23 124 7/24 1/25

iShares MSCI Spain ETF

EWP-USA 37.77 2.39% EF-55 Europe/UK

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

| Buy/stay long. Holding
# above base support |
with price and RS
uptrends intact.

-~
-
S~

7121 122 7/22 1/23  7/23 124 7/24 1/25
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Actionable Internat

ional ETFs

» Below we highlight international-focused ETFs with timely technical patterns.
» Highlighted charts: EWG, EUFN, FDD, EWP, EPOL, GREK, MCHI, and ARGT

iShares MSCI Poland ETF

EPOL-USA 27.25 1.19%

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

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

Buy/stay long. Holding
above base support
with price and RS

uptrends intact.

Global X MSCI Greece ETF

GREK-USA 45.92 2.59% EF-55  Europe/UK

— Global X MSCI Greece ETF - MA-200D ——- Global X MSCI Greece ETF - MA-100D
---- Global X MSCI Greece ETF - MA-50D

+50
ras

r40

r35

30

O

Buy/stay long. Holding
above base support
with price and RS
uptrends intact.

— Relative Strength (vs. ACWI)

r0.42
0.4

+0.38
36
£0.34
£0.32
0.3

£0.28
+0.26

£0.24

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

iShares MSCI China ETF - MA-100D

90

80

r70

50

F40

W

7121 122 7/22 123 7/23 1/24 7124 1/25 7121 122 7/22 123 7/23 1/24 7124 1/25
iShares MSCI China ETF Global X MSCI Argentina ETF
MCHI-USA 49.68 3.54% EF-61 China ARGT-USA 79.31 6.46% EF-57 Latin America

— Global X MSCI Argentina ETF - MA-200D ——- Global X MSCI Argentina ETF - MA-100D
---- Global X MSCI Argentina ETF - MA-50D

Buy/stay long. Price| |
and RS uptrends

<.

~
~~o
~.
~~.

~
~~o
~
~
~.
~~.
~
~~o
~
~

selling in our 3/31/25 ETF

above last week's (4/8/25) lows.

Buy MCHI and FXI. We discussed

Pathfinder, but now is the time to
buy them back as long as they are

intact.

Relative Strength (vs. ACWI)

=~ r0.5
~eee .
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~eae
S

r0.4

<.
~—s

7121 122 7/22 1/23

7123 124 7/24 1/25

7121 122 7/22 1/23  7/23 124 7/24 1/25
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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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