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S&P upside 6700-7000.

Breadth has more room to expand = fuel in the tank.
Equities.
» Secular bull since 2013 ~halftime, expected to last ~mid-2030’s driven by demographics
» S&P breakout targets 6700-7000. Support 6150 / 5850
» Global =wgt 52-week highs. World ex-USA improving but long-term S&P still the leader
» Breadth hit extremes in Apr., now neutral so further room to expand = fuel in the tank

Rates / Credit

* 10-year in long-term uptrend, near-term trading range. Support 4.25/4, Resistance 5/5.4
» Credit spreads tightening, Baker’s Dozen turning up = risk on

Currencies /| Commodities

« USS$ in downtrend < 100, support 94 / 90. CAD$ strong resistance 74 / 76

 Commoaodities perking up. Gold > 3500 = 4000, support 3200. Copper strong, resistance
5.25, support 4.75. Oil choppy, support 64 / 60, resistance 70/ 75

Sectors
* Rotation into Cyclicals: Financials, Tech, Industrials strong breadth

Factors
« Beta vs. Low Vol has snapped back

Macro / Key Risks:
* Market Cap concentration still key risk but MAG7 improving. Recession risk? 6 /12
indicators triggered but hard data remains resilient

C
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S&P next upside targets ~6700-7000
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Secular Bull Intact: 2013 - 2030/ 20357
Bulls avg 13% p.a. Bears avg 3%

Millennials
| 1 6203.140625
' 4860.053223

F17%.10£1V7

B SMAVG (40) on Close 4860.053223 |

Tl SPX Index - Last Price 6203.140625
W SMAVG (80) on Close 4194.162109

Boomers 1980-2000 A
| ; | 2000
1000

1925-1945 16 2.2% 50% 3
15%66-1982 16 3.6% B65%
2000-2013 13 2.8% B5%
avg 15 3% 63%
1545-1966 21 11.0% 71%
1582-2000 18 14.1% B9%
2013-277 11 12.8% 82%
avg 20 13% 81%
buy & hold 95 7.9% 67%

&
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Demographics one driver of the secular bull

Growing prime age workforce (ages 25-54)

Boomers 1980-2000 Millennials 2015-2035
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Number of Prime Age Americans by Generationational Cohort
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10-Step Checklist For A Bottom: In steps #7-9

I Checklist for a bottom:

V 1. Lots of Bears

\/2. Blood in the Streets

¢3. Buyers step in

V 4. Retest or V-bottom?

\/5. Many stocks turn up at once
\/ 6. The Dust Settles
7. Improving Risk Appetite
Starting 8. Sector Rotation into Cyclicals
#7-9
9. “Culprits” of the bear rally

10. Improving Macro / Earnings
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Step #1. Lots of Bears
Bulls vs. Bears extremes in April.
Sentiment still negative despite the strong market

Tl BULLBEA3 U Index - Last Price -5.2000 |
-l Moving Ayerage(simple,lﬂ,ﬂ) ;—12.97[]0




Step #2. Blood in the Streets
Russell 3000 52-week lows > 30% Apr. 4th,
More room for breadth expansion.

424
-0.40

ruqu' ' m i

Jun/22
Aug/98 Oct/11 Jan/16 | Dec/18 Apr/25
T o e e B e Oct/08 Mar/20
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Step #2. Blood in the Streets
Russell 3000 % of stocks > 200-day < 15% Apr.8.
Now neutral so more room for breadth expansion

‘ BWRAY Index - Percent of Members Above 200 Day Moving Average 52.17 ‘
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Step #2. Back Test
S&P on avg. +20% 12 months out

Breadth Washout: R3K % Above 200d drops < 15%

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%
+1m +3m +6m +9m +12m +18m +24m

<15% == == S&P
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Step #2. Back Test
Works with 1 big exception, Jan/2008

<15% +1m +3m +6m +9m +12m +18m +24m
2025-04-07]  10.8%

2022-09-26]  56%  46%  9.5%  206%  22.2%  41.1%  54.5%
2022-06-13]  18%  68%  5.1%  7.9%  115%  215%  41.4%
2020-03-09)  -3.2%  13.3%  28.4%  32.5%  42.9%  604%  60.9%)
2018-12-20)  82%  148%  17.0%  216%  27.1%  249%  47.1%
2016-02-11]  10.6%  14.0%  19.3%  147%  247%  354%  53.2%
2011-08-08]  41%  12.7%  17.2%  254%  195% = 32.3%  50.1%
2008-10-07 -6.9%  55%  164%  12.6%

—>2008-01-22|  38%  61%  -5.0%

2002-10-07 15.8%  9.3%  24.3%  285%  429%  43.1%
1998-08-31]  9.6% 480%  52.8%
Average 53%  10.6%  11.5%  15.6% 291%  40.2%
Median 48%  13.0%  13.3%  21.1% 339%  48.6%
Hit Rate 80% 90% 80% 80% 90% 90%
S&P Avg 0.7%  22%  46%  7.0% 148%  20.0%

C_
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Step #3. Buyers Step In
Two 90% up days Apr. 9, 22

Date Y%adv Y%dec up Vol  down Vol
2025-05-27 88% 12% 83% 17%
2025-05-26 41% 57% 46% 53%
2025-05-23 41% 57% 46% 53%
2025-05-22 41% 56% 45% 52%
2025-05-21 9% 90% 9% 90%
2025-05-20 37% 62% 41% 58%
2025-05-19 41% 57% 42% 55%
2025-05-16 70% 28% 75% 24%
2025-05-15 62% 37% 57% 42%
2025-05-14 31% 67% 38% 60%
2025-05-13 61% 38% 62% 38%
2025-05-12 81% 18% 79% 20%
2025-05-09 53% 45% 58% 39%
2025-05-08 71% 27% 71% 27%
2025-05-07 58% 40% 54% 45%
2025-05-06 36% 62% 41% 57%
2025-05-05 32% 67% 36% 63%
2025-05-02 86% 13% 84% 15%
2025-05-01 52% 46% 51% 47%
2025-04-30 42% 56% 41% 58%
2025-04-29 65% 33% 62% 37%
2025-04-28 63% 35% 70% 29%
2025-04-25 46% 52% 47% 51%
2025-04-24 82% 17% 80% 18%
2025-04-23 69% 30% 69% 30%

—p2025-04-22 92% 7% 90% 9%
2025-04-21 13% 86% 14% 85%
2025-04-18 7% 21% 7% 21%
2025-04-17 7% 21% 7% 21%
2025-04-16 32% 67% 29% 71%
2025-04-15 45% 53% 46% 52%
2025-04-14 76% 23% 78% 21%
2025-04-11 79% 20% 81% 18%
2025-04-10 11% 89% 14% 85%

—p2025-04-09 97% 3% 99% 1%
2025-04-08 14% 86% 1% 88%
2025-04-07 26% 73% 34% 66%
2025-04-04 7% 92% 7% 93%
2025-04-03 12% 88% 12% 88%
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Step #3. Buyers Step In
90% up days tend to cluster at major lows

90% Up Days
5696
4696
3696
2696
1696
696
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
90% up day S&P 500

C
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Step #3. Buyers Step In
Really big up days typically happen after blood in the streets

Apr.9 +9.5% Dates 1-day chg norm
——— 2025-04-09 9.5% 8.0
an 8 standard 2022-11-10 5.5% 4.7
deviation 2020-04-06 7.0% 5.9
event 2020-03-26 6.2% 5.3
2020-03-24 9.4% 7.9
2020-03-17 6.0% 5.1
2020-03-13 9.3% 7.8
2020-03-10 4.9% 4.2
2018-12-26 5.0% 4.2
2009-03-23 7.1% 6.0
2009-03-10 6.4% 5.4
2008-12-16 5.1% 4.3
2008-11-24 6.5% 5.5
2008-11-21 6.3% 5.3
2008-11-13 6.9% 5.8
2008-10-28 10.8% 9.1
2008-10-20 4.8% 4.0
2008-10-13 11.6% 9.8
2008-09-30 5.4% 4.6
2002-07-29 5.4% 4.6
2002-07-24 5.7% 4.8
2001-01-03 5.0% 4.2
2000-03-16 4.8% 4.0
1998-09-08 5.1% 4.3
1997-10-28 5.1% 4.3
1987-10-29 4.9% 4.1
1987-10-21 9.1% 7.7
1987-10-20 5.3% 4.5
1982-08-17 4.8% 4.0
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Step #3. Buyers Step In
The biggest up days typically happen after blood in the streets

10 ) Oct/08 Apr/25
Green = big up days Mar/20

Jul/02
Aug/98 n Oct/11 Dec/18 Jun/22
Jan/16

5

-10

Red = % 52-week lows

-15
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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Step #4. Retest or V-Bottom?
The world ex-US V-bottomed first

VEU “anouard FTSE &llawiorld ex-US ETF HYSE + BATS @ StockCharts.com
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Step #4. Retest or V-Bottom?
S&P V-Bottomed similar to Covid, no retest like 2022

$SPX S&P 500 Large Cap Index INDX ® StockCharts.com
Z-Jul-2025 10:32am Op 510226 Hig215.02 Lo 617407 Last6210.12 Wol 5.08 Chg +37.06 (+0.60%) &
MASI(14) 62,13

BRSIC 1) 62,13 an

RSI > 60

v v
I I . I R 10
S&P RSI back test since 1896 (51 signals) I g el S I

Buy > 60 Sell < 40 Drawdown|
Average  21.2% 20.4| -1.7% 109 -18.7%

Median 153% 180| 1.9% 8.4 -12.7% Failed <200_day

Max 105.5% 49.0| 19.0% 34.5 -1.7%
Min -12.5% 1.4 -88.7% 19 -83.2%

Covid V-
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Step #4. Retest or V-Bottom? V-Bottoms 7/ 23 times (30%)

S&P 15%+ Drawdowns Since 1940

25

15

Troughto 52wk Hi months)

b 14 15 20 25 30 35 44
Pealito Trough Time (months)

MonV-Bottom Drawdowns @V Bottom Drawdowns @ Current

Bubble size = Size of Drawdown \v
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Step #4. Retest or V-Bottom? V-Bottoms 7/ 23 times (30%)

S&P 15%+ drawdowns since 1940

V-bottoms occurred 7 / 22 instances (32%)
Peak to Troughto Peakto Draw-
Date of peak Trough 52wl hi 32wl hi down

—> [ 2025-02 25_ 3 4 18.9%
2022-01-04 8 17 25.4%
—p| 2020-02- 15_ 5 6 -33.9%
—p| 2018-09-21 3 4 7 -19.7%
2015-05-20 9 5 14 -152%
2011-04-29 5 5 10 -19.4%
—>| 2010-04-23 2 4 7 -16.0%
2007-10-10 1? 7 24
2000-03-23 11 42-
—| 1998-07- 1?_ 3 4 -19.3%
—p| 1990-07-16 4 7 -19.9%
1987-08-25 3 11 14 33.5%
1980-11-28 21 23 27.1%
—p| 1980-02-13 4 5 -17.1%
1976-09-21 18 18 35  -19.4%
1973-01-11 21 g 30| 48.2%|
1968-11-29 8 18 26  -15.1%
1966-02-09 6 8 15  -15.4%
1961-12-12 7 10 16 28.0%
1956-08-08 15 10 24 21.0%
1948-06-15 12 5 17 -187%
1946-05-28 12 12 24 28.3%
Average g 7 17 25.7%
Median 7 g 15  -19.8%
V-Battom 7 32%
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Step #5. Many stocks turn up at once
4-week Highs > 50% on May.12 (Renmac Jeff DeGraaf)

4 week hi/lo

B SPX Index - Last Price 6211.46
Tl Maximum(20) (SPX) 6215.08
[ Minimum(20) (SPX)  5921.20

B SPX Index - Percentage of Members With New 4 Week Lows -2.39
W SPX Index - Percentage of Members with New 4 Week Highs 45.53

621146

)




Forward Returns
S&P avg +16% over 12 months

4-Week Highs (red) vs. S&P (grey)

25%

20%

15%

10%

5%

0%

+1m +3m +6m +9m +12m +18m
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Forward Returns: +16% with 97% hit rate

5&P Return
Dates +1m +3m +6m +9m +12m +18m
05-Jan79  -1.0% 4.2% 4.5%  11.1% 75%  18.5%
23-Aug-82 34.1%
11-Oct-82 9.2%  15.4%  25.0%  27.0%  15.6%
02-Aug-84 5.5% 51%  13.9%  13.3%  216%  32.5%
11-Feb-91 1.6% 2.2% 5.3% 6.6%  123%  13.8%
30-Dec91  -12%  29%  -15% 0.4% 5.8% 8.8%
05-May-97 12%  145%  10.2%  21.2%  344%  33.9%
oamer0r  -25%  -08%[S0HIIES | 28a% a1
21-Mar-03 17%  112%  157%  21.6%  223%  26.1%
04-Jun03  -0.1% 4.1% 82%  17.1%  132%  20.7%
02-Sep-03  -0.4% 47%  126%  10.1% 82%  18.4%
04-Nov-04 2.5% 3.6% 0.8% 5.6% 50%  14.0%
23-Mar-09 2.5% 8.5%  29.4%  34.0%  427%  385%
23-Jul-09 51%  108%  11.8%  24.7%  125%  31.5%
16-Sep-09 29% 3.7% 9.1% 4.4% 52%  19.2%
05-Mar-10 65%  -4.3% 7.3%  160% 5.8%
26-Jul- 10_ 6.1%  158%  19.8%  199%  17.9%
20-Sep-10 89%  136%  11.9% 5A%  23.0%
01-Jul- 11_ -6.1% 5.9% 1.9% 8.9%
21-Oct11. -3.7% 6.2%  10.8% 8.1%  158%  27.8%
13-Sep-12  -2.2%  -3.2% 6.1%  13.1%  168%  27.5%
19-Dec-12 4.0% 84%  109%  19.1%  260%  36.7%
11-Jul-13 10%  -1.1% 9.7% 9.4%  175%  22.1%
18-Sep-13 0.4% 3.2% 85%  13.6%  166%  22.2%
31-Oct-14 2.4% 1.6% 3.5% 3.7% 4.3% 1.6%
18-Jan-19 4.3% 89%  11.8%  11.8%  243%  22.0%
03-Jun-20 0.2%  129%  17.3%  20.7%  343%  44.5%|
28Jul-22  -04%  59% 0.0% 24%  127%  20.9%
28-Oct-22 1.5% 4.5% 5.6%  15.7% 75%  29.8%
01-Dec-23 2.4%  105%  152%  20.1%  317%  30.6%
12-May-25 3.0%
Average 1.2% 4.2% B.7% 13.3% 21.8%
Median 1.5% 46%  10.0%  12.5%
Hit Rate 67% 77% 83%
S&P Avg 0.8% 2.5% 5.0%
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Step #6 The Dust Settles
The Dust Settles: VIX > 45 then 50-day ROC drops < 0.
Fastest ever, just 1.3 months.

=M ast Price 16.75
T High on 10/24/08 89.53
Average ..10.90

ar:
AVE

raytc R
L Low on 11/24/17 8.56

;ww

N

VIX
B Rate of Change 1(50) -41.1248
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Step #6 The Dust Settles
VIX spike > 45 vs.
Waiting for dust to settle (VIX 50-day ROC < zero)

Waiting for Dust to Settle (red) Better than Buying VIX Spikes (blue)

Dust Settles




Waiting for dust to settle (VIX 50-day ROC < zero)

Step #6 The Dust Settles
VIX spike > 45 vs.

Vix » 45 then 50-day ROC < zero

VIX 50-Day Max
VIX = 45 ROC<0 [+1m +2m +3m +Bm +9m +12m +18m Drawdown # months
1987-10-16 1987-12-30  4.0% 8.4% 5.3%  10.8% 93%  12.9%  311% -20% 25
1989-10-16 198s-12-26 658 7% < -32%  3.3%  B7%  -63%  85% 4% 24
1850-08-06 1950-10-22 1.2% 5.7% 6.4%  250%  224%  218%  286% -13% 26
1997-10-28 1958-01-05 [ B5%INT318% 229% 67%  31.2%  40.1% 6% 24
1958-08-31 1998-10-26 15.0%  25.4% 20.5% -10% 19
2001-09-21 2001-11-15|  0.6%  -03%  -3.4% 2.0
2002-07-23 200209-26]  7.6%  10.4% 7.9% 4.5%  202% = 24.4% 22
2008-09-28 2008-12-17) -4.0% 6.9%  167%  24.6% : 2.6
2005-01-20 2009-03-25|  4.0% 6.5% 7.5% 381%  31.1% -22% 21
2010-05-20 2010-07-19 1.0% 3.8% 86%  187%  222%  249%  16.1% 8% 2.0
2011-08-08 2011-10-14]  47% 0.9% 7.9%  131%  128%  20.8%  30.7% -10% 2.2
2015-08-24 2015-10-23)  0.1% 0.0%  94%  04%  41% 2.9%  12.8% 6% 22
2018-02-06 2018-04-17)  0.4% 2.6% 3.3% 0.7%  -5.0% 6.8% 9.9% -7% 2.3
2020-02-28 2020-05-08 9.4% 82%  143%  150%  26.8%  42.8%  55.3%| -28% 23
2024-08-05 2024-09-26 1.1% 51%  -1.4% 4.1% 4% 1.7
2025-04-04 2025-05-12 2.3% -5% 13
10wROC<0  Average 3% 4% 5% 12% 12% 17% 25%  -12.4%
dustsettles  Median 3% 5% 7% 12% 15% 21% 30% 9.1%
86% 71% 71% 93% 79% 86% 93% 8/16 >10%
When VIX > 45 Average 0% 0% 3% 9% 12% 14% 22%
Median 2% 0% 2% 11% 13% 17% 24%
Hit Rate 64% 50% 57% 93% 93% 71% 86%
S&P Avg 1% 2% 2% 5% 7% 10% 15%
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Step #7 Improving Risk Appetite
Baker’s Dozen chart turning up

Hir 11339

i : 0.3000
Baker's Dozen
0.7500
commodities CRB Raw Industrials i i i ‘ ‘ i i i
commodities Copper vs. Gold : ; : | ; ; : ; 100
commodities  Bitcoin vs. Gold A M, B A o
.y [ Y : T 5 ! I " At ! e N :! il S A : Sy ‘” | P W
bonds Credit (inverted) | Ay A YAS GV | \ \HJ i W “n\/\,fﬁ“’/“f W . LA/ o
___________ bonds Junk vs. Treasuries (JNK/IEF) .
bonds Quality spreads (HY - IG) ’ ’ ’ i i
stocks Beta vs. Qua“ty Copyright® 2025 Bloomberg Finance L.P. - 02201%3:015 10:52:52|
stocks =wgt Discret vs. Staples
stocks Small vs. Large Cap
stocks Global Cyclicals vs. Defense
stocks Semis vs. Software
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Step #7 Improving Risk Appetite
Credit market improving along with S&P

i Last f’rice
MSPX Index (L1) 6210.24
{W.CREDIT2 U Index (R1) 1.421588

30009 |

0.60

"
i | \ i |
| w“quﬂ"dﬂﬂ‘““" W ﬂﬂml mn"u.ﬂ"duvr !
S W "4 |
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Step #8 Sector Rotation into Cyclicals

US =wgt (Industrials + Tech + Discretionary) vs. (Staples + Health Care + Utes)

M .=VWGTSECT U Index - Last Price 1.1486
W SMAVG (80) 1.0813
M Moving Average(Simple,20,0)  1.0658
M Moving Average(Simple,40,0) 1.0924

—————m

[ 100
WRSI (14) (=WGTSECT U) 62.8057 ]
M A SOUN — L2057

0

Sep Dec Mar Sep Dec
2019 \ 202 \
=WGETSECT U Index (=wgt cyc/def) WEEKLY Weekly 18APR2019-02JUL2025




Step #8 Sector Rotation into Cyclicals

Cyclicals improving
North America Sector Breadth: 2025
Sector Jan Feb

Financials

Industrials

Utilities

Information Technology
Consumer Discretionary
Consumer Staples

e = e e M= I I e |

Energy
Real Estate
Materials ex-gold

—

PR
Sector Breadth: long-tei m (X) / Short-term (Y) S
A‘“’ 71‘
Gold -*
11 e Tech
¢ Industrials
9 ¢ Materials
e Energy
Discretionary @
e Financials

5 ® Commun

o Utes
3 ® Staples

©- Health Care

—) ® REITs

LU L

LN} 3 5 7 9 11
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Step #8 Sector Rotation into Cyclicals
Bottom-up models increasing cyclical exposure

S&P100 Beta = 1.43 TSX Mo Model
Model .
+/-
Sector #lindex Wgt vs Index |rank SECTOR TSX Model / Ratio Rank
Information Technology 17| 376 534 14| 1| Insurance 78 12.0 42 1sa% 1|
Industrials 13 4.3 5.4 1.3 2 9.6 13.3 3.7 138% 2
Financials 18] 131 143 1.1 3 _ ) 0.3 0.3 0.1 131% 3
Communication Services 9| 140 142 1.0 4 Financials 327 42.3 129% 4
Consumer Discretionary 9| 11.2 8.0 0.7 5 Commercial Banks 20.2 25.3 5.1 125% 5
Consumer Staples 10 6.6 2.9 0.4 6 Discretionary 3.3 4.2 0.8 125% 6
Real Estate 2 0.4 0.1 0.3 7 Staples 3.7 3.4 (0.3) 92% 7
Health Care v 95 16 0.2 8 Technology 9.8 88  (1.0) 90% 8
Utilities 3 08 041 = 2 Materials 37 33 (04) 89% 9
I\E/Irz]aetjrlals ; g? ) _ Industrials 12.9 10.3 (2.6) 80% 10
9 ' Energy 155 109 | (46) 70% 11
E&P 7.8 5.0 (2.7) 65% 12
. Model _ s&p100 _Spread Utilities 3.8 2.0 (1.7) 54% 13
Inception™ | 248.1%  112.2%|  135.9% Storage/Refining 6.6 3.2 (3.4) 48% 14
YTD 4.2% 5.0% -0.8% 29 09 (1.3) 40%% 15
2024l  494%  266%| 22.9% REITs 17 03 (1 ' 4)°_
2023 48.2% 30.8% 17.4% - - -
2022 84%  -254%| 17.0%
2021 476%  276%| 20.1% Resources| 21.1 21.6 0.6 1.0
*Jun 25/2020 Ind/Tech/Disc| 26.0 233 (2.7) 0.9
Defense| 18.0 9.8 (8.2) 0.5
Financials| 327 423 9.6 1.3
MODEL TSX SPREAD SHORTS Long-Short

YTD 12.6% 8.6% 4.0% 4.3% 8.4%
Inception 178.4% 54.1% 124.3% 4.2% 174.2%

2024 36.5% 18.0% 18.5% -2.3% 38.8%
2023 16.6% 7.5% 9.1% -2.6% 19.2%

2022 6.0% -8.7% 14.7%
2021 46.5% 21.7% 24.8%

inception Dec.31/20
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Step #8 Rotation into High Beta

vu:!;__?;?_
10 Factors s
10 e Liquidity
’ ® High Beta
8 ¢ Size
7 ® Earnings Var
6 °
Value Leverage
5 1
4 Momentum -
3 °
) Growth
2 ¢ Quality
1 oVYi
ield
A
e
l‘ l‘ l. 1‘ l‘ l. 2 3 4 5 6 7 8 9 10
Bloomberg Pure Factors: market neutral (long/short)
Momentum 1-year price change excluding the most recent 2 weeks, to mitigate the price reversal effect
Value: book:price (14%), earnings to price (20%), cash flow to price (20%), sales / EV (5%), EBITDA / EV (20%), forecast earnings to price (21%)
Dividend Yield: yield
Size: mkt cap (31%), sales (34%), total assets (35%)
Trading Activity: 2-year avg trading volume vs shares outstanding

Earnings Variability: 5-year earnings vol / total assets (34%), cash flow volatility / total assets (35%), sales vol / total assets (31%)

Quality / Profits: ROE (26%), ROA (28%), ROCE (28%), EBITDA margin (18%)

Beta / Volatility: 252 trading day vol (27%), Beta (20%), Sigma (27%), Cumulative range = ratio of max and min stock price over prior year (26%)
Growth: 5-year total asset growth (22%), 5y sales (24%), 5-y EPS (19%), forecast eps% (15), forecast sales% (21%)

Leverage: debt / book value (34%), debt / markt cap (33%), debt / total assets (33%)
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Step #8 Rotation into High Beta > Low Vol
Snapping back in favour of Beta

SPHB:SPLV Invesco S&P 500 HBAnvesco S&P 500 LY WYSE + BATS @ StockCharts.com

2-Jul-2025 11:51am Open 1.35 High 1.35 Low 1.33 Last 1.36 Chg +0.02 (+1.28%) &
— SPHE:5PLY [Weekly] 1,26 1.40
—Ma20) 1,17 1343 1345 L =

= =MACAD] 1,22 1.293 .
—MACED 1,26 . 120
1.231 h r - 125
. I 4.20
1133 A 115
1,147
. 1.125 1.10
1.05
1008 1,058
0,977 1.00
0,344

0,976 0,976 0.95
0.80

W
’\ rj 03?1\“]8

b= 024
. |:| 851
i A T J o020
|“-r = ' ’
0.7EE 0.75
0,730 0,735 0.70
0,692
055
0,62
2016 2017 2018 2014 2020 2021 2022 2023 2024 2025

— COPP{14,11,10) 31,31

Momentum
as bad as
Covid

2016 2017 2018 2014 2020 2021 2022 2023 2024 2025 NP
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Step #9. Culprits of the bear rally
Semis are today’s prime suspects

%Draw Lag Duration
Culprit down Peak S&P Peak (mos) % Rally (mos)
Gold -60% Sep-80 Nov-80 74%
Japan Dec-89 Jul-90
Tech Mar-00 Sep-00
Financials -85% Jun-07 Oct-07
Greece -54% Oct-09 Apr-10
Energy -74% Jun-14 May-15
Travel/Leisure -62% Jan-20 Feb-20
ARK Innovation -81% Feb-21 Jan-22
Avg -68% 6.0 125%  11.2
Semis -45% Jul-24 Feb-25 7.4
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Step #9. Culprits of bear rally
Speculative Growth ARKK culprits of 2022 bear,
peaked Feb/21 10 months ahead of S&P

ARKK ARK Innovation ETF AMEX, + BATS @ StockCharts.com
23-Apr2025 1:43pm  Open 42.47 High 4950 Low 47 .93 Last 42.47 Volume 9.0 Chg +2.35 (+5.10%) &
B200 ... sRKE (Daily) 48,47

BOO0. — $SPX 535423 :Ilgg
5200 140
600 N 130
5400
?-F 120
5200 / | . 110
5000 5, 0es ' 100
4200 . '?' a
4600 f‘f‘
1 20
qan0. g
4200 Hr L
4000 ,'E’ ﬂﬁ{"”;, B0
3200 245 ¥
i 023 j 49,40 f 1' =| &0
3600 s y f!*
il
3400 i i
! 42.00 40
3200 : 29,47 40 51
¢
2000 2447 34,10
20
2200

Jul Det 21 Apr Jul Qet 22 Apr Jul Oet 23 Apr Jul Oet 24 Apr Jul Oct 25 Apr

[
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Step #9. Culprits of bear rally
Semis today’s culprits, peaked July/24 vs. S&P Feb/25

SOXX iShares Semiconductor ETF Hasdaq Gh + BATS @ StockCharts.com
2-Jul-20258 11:52am Op 22700 Hizaz2.41 Lo 22700 Last 29202 Vol 2.1M Chg +4.40 (+1.85%) «
G200 = SORE (Daily) 242,02 26351

= F5P¥ B216.19
Goao

S200
SE00
G400

5200
S000

d200

3600 9740
J A SO HNHD2IFMAMI I A SO HDD2MMFMAMIT T &A50 HDD25F MW ABMI I
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Step #10 Improving Macro
“Hard” data still not confirming weak surveys = no recession yet

| M \/\VP Yo /\ W

Mid Price
B FRNYWEI7 Index (L1)
M LET YOY Index - on 5/31/25

B NAPMPMI Index (R2)
W USRINDEX Index (R1)

Fed eco index (blue) is mostly “hard data”: gasoline sales, electricity
usage, steel production, same-store retail sales, initial unemployment
claims, temporary employment. Soft data: consumer sentiment
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Step #10 Improving Macro

Labour market easing but not collapsing = no recession yet

2.5
US Labour Market f\\
2.0 / \
A ~
) n/\\ / o { \/\
1.0
f‘/‘/ \ f/ \
: A\\ /\'\j \ /J/ N\\
(1'0) V f
(1.5) /J 1
(2.0) \/
(2.5)
LN (Yo} ~ o D o — o on <t () (Y=} (=) ~ [ee] (o) o — o on < [¥s) (Yo} ~ ~ [e] D o — o~ o <t [¥p] (Yo} ~ [ee) [ee] ()} o — o on < [¥e)
[ee] [e7e) [ele) [ee) [se) [e2) (o) [} D [e2) D [} D D D D o o o o o o o o o o o i i — - i i — - i i i o o o o o o
()] ()] a O O O ()] a O O ()] a O O O ()] o O O o o O O o o o O O o o O O o o o O O o o O O o o O
— — — — i i — — — i i — — i i — o~ o~ o~ (o] o~ o~ o~ o~ o~ o~ o~ o~ o~ o ~N o~ o~ o o ~N o~ o~ o ~N o~ o~ o o~
2025-06-30 last month last year YoY
S&P Price-to-Sales: 2.49 2.24 2.07
US Labour Market: 0.86 0.89 1.15 (0.29)

Labour Market:

1) Jobless Claims (inverted)

2) jobs plentiful less hard to get

3) employment:population (ages 25-54)
4) U6 unemployment rate (inverted)

5) temporary employment

6) job openings (JOLT)

7) quit rate (JOLT)

8) NFIB Small Business Hiring Plans

0.04

(0.34)
0.89 1.00 1.05 (0.16)
0.89 0.89 1.15 (0.25)
0.33 (0.25)
1.01 0.15

0.25
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Step #10 Improving Macro
S&P Bottoms ~2 months Before Earnings

S&P (blue) Bottoms Before Consensus Earnings (red)
300
6000 S&P bottoms ahead of consensus earnings
S&P Earnings  Dif (months) S&P % gain
19-Mar-09 12-May-09 1.8 16%
22-Sep-11 23-Nov-11 2.1 3%
11-Feb-16 02-Mar-16 0.7 9% 250
>000 24-Dec-18 22-Feb-19 2.0 19%
23-Mar-20 15-May-20 18 28%|
14-Oct-22  22-Feb-23 4.4 11%
08-Apr-25
4000 average 2.1 14% 200
median 1.9 14%
3000
150
2000
100
1000
OI T T T T T T T T T T T T T T T T T T T 50
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
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US$ breaking long-term support
A tailwind for commodities

SWDXY Curncy - Last Price 96.798004
Tl SMAVG (80) on Close  99.740891
“WSHAVG (40) on Close  104.118423
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CADS$ rallying off lower end of trading range
Needs to break > $0.83 to signal next commodity supercycle

123.6%(1.15308/)

B CADUSD BGNT Curncy - Last Price 0.735267
Tl SMAVG (80) on Close 0.751617
W SMAVG (40) on Close 0.736092

100.08(10631)

' | s
| Commodity Ih Y MM ' :"*“-

| supercycle M : MW
. /.50.91?443 i

1.00

T D VD NG

\\ Needs to break > $0.83

N A
23.6?‘5(0.?71?8?) uw i ”‘ _ .Ll”'”l \M |'H”10|

0.90

50.0;’9(0.87245)

—
@)
0.80"~

0.751617
? 0.735267

bmmmm€wmm
? "ﬂ 0.70

0.0“5(0.6818) | i

38.2(0.827457)

0.60

&
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Commodities: Breadth improving

Commodity Breadth (blue), PMI (red) r2 = 0.64 commodity rank
100% 65 Lean Hogs -
Cocoa

Natural Gas 91%
88%
60 84%

80% ] H
" 4 Copper 81%
70% , 78%
| Live Cattle 75%
60% ‘ “ " 5 Uranium 72%
l A J l ‘ ] Aluminum 69%

50%

' | \‘ N r r ] | , Hot Rolled Steel 66%

Jo% |1 W ' mu‘ . Base metals (DBB) 63%
‘ ‘ Raw Industrials 59%

30% | ! Heating Oil 56%
CRB 53%

90%

|

3]

(%2

20% 4 Agriculture (DBA) 50%
105 Energy (DBE) 47%
Zinc 44%
0% 40 Lumber 41%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Cotton 34%
Soybean 31%
Current  Last Week Last Month Gasoline 28%
57% 59% 50% Qil 25%
Nickel 22%
Wheat 19%
Brent 16%
Coffee 13%

Corn

Iron Ore
Sugar

Orange Juice
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Industry Themes: high beta areas in the sunshine

Industries m -7
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TSX100: sun/rain
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S&P100: sun/rain
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Quants = Stoics: Try to Take the Emotion Out of the Process
Combine Price Momentum & Fundamentals: ROE, earnings surprise / revisions

1. Negative Inflection

Valuation & analyst
expectations high. Negative
Earnings Surprise / Revisions

¢ / L 28 .o.
o N\
fé 0 R
P =
v =

ROE & price momentum
falling, negative Earnings

Surprise / Revisions as
analysts gradually lower
expectations.

A
A 2.Rain 777" %

1. Negative Inflection

4. Sunshine -
. A .

ROE & price momentum = S

rising. Positive earnings p - oL _

surprises / revisions as vw .

analysts get corlfstructive. @ S

- ’.f.\
3 .
.
fFrer
- FRrFPFPE
. :/-
~.v-1‘ ——/ ‘
\‘.‘/ -

3. Positive Inflection

Valuation & Expectations low:
analysts throw in the towel.
Positive Earnings Surprise after
several weak quarters.

®
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Quant Stars: Big caps (left) small caps (right)

Ticker

cco
0GC
LUG
NGD
K
NGT
AEM
EDV
OR
HBM
IMG
PAAS
WPM
ELD
BTO
FM
ATRL
FTT
STN
EFN
TRI
BBD.B
WSP
CAE
DOL
ATZ
CTCA
L
MRU
WN
EMP.A
FFH
IFC
CM
SLF
IAG

X

D
CLS
KXS
TOI
QBR.B

Sector
Enerqy

Materials

Materials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Discretionary
Discretionary
Discretionary
Staples
Staples
Staples
Staples
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Technology
Technology
Technology

Company

Cameco Corporation
OceanaGold Corporation*
Lundin Gold Inc.*

New Gold Inc.*

Kinross Gold Corp. *
Newmont Corporation®
Agnico Eagle Mines Ltd*
Endeavour Mining plc*
OR Royalties Inc.
Hudbay Minerals Inc.*
lamgold Corporation®
Pan American Silver *
Wheaton Precious Metal*
Eldorado Gold Corp.*
B2Gold Corp.*

First Quantum Minerals*
AtkinsRealis Group Inc.
Finning International
Stantec Inc.

Element Fleet Mgmt.*
Thomson Reuters Corp*
Bombardier Inc.B*

WSP Global Inc.

CAE Inc.

Dollarama Inc.

Aritzia Inc.

Cdn Tire Corp. Ltd.
Loblaw Companies Ltd.
Metro Inc.

Weston Ltd. George
Empire Company Ltd. A
Fairfax Financial*

Intact Financial Corp.
Cdn Imperial Bank

Sun Life Financial Inc.
iA Financial Corp

TMX Group Limited
Toronto-Dominion Bank
Celestica Inc.*

Kinaxis Inc.*
Topicus.com Inc.*
Quebecor Inc. B

MKT
Float

44,024
4,442
7,100
5,358

26,106

67,488

81,650
6,888
6,552
5,708
5,768

13,995

55,577
5,696
6,494

16,345

16,610
7,835

16,901

13,705

37,008

10,158

36,251

12,782

53,163
6,013
9,579

31,654

21,340

14,473
7,545

51,206

56,472

90,299

51,069

13,866

16,049

172,523

24,466
5,724
7,258
6,411

Quant

S NN 22WOWWONNN_2OONNW S22 WWWONN=S 222 00WON =S s

Ticker
MCB
TVK
KEC
BIR

11
KNT
ASM
APM
IFOS
VNP
OLA
ORA
DPM
ARTG
TXG
WDO
TFPM
AAUC
ELE
ORE
SSL
MTA
USA
PRYM
FVI
GGA
TCL.A
EXN
ASCU
FTG
MDA
BDGI
DXT
TRZ
ZDC
MAL
EIF
KITS
PET
ACQ
MFI
HLF
ADW.A
CRRX
EXE
SIA
Sl
PNP
SFC
AGF.B
OLY
ALYA
DBO
GRID
LMN
RAY.A
DC.a
ISC

Sector

Energy
Energy
Energy
Energy

Materials

Materials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Discretionary
Discretionary
Discretionary
Staples
Staples
Staples
Staples

Financials
Financials
Financials
Financials
Financials
Technology
Technology
Technology
Technology

Company

McCoy Global Inc.
TerraVest Industries
Kiwetinohk Energy
Birchcliff Energy Ltd.
Imperial Metals Corp.
K92 Mining Inc.*

Avino Silver & Gold *
Andean Precious Metals*
Itafos Inc.*

5N Plus Inc.*

Orla Mining Ltd.*

Aura Minerals Inc.*
Dundee Precious Metals*
Artemis Gold Inc.

Torex Gold Resources™

Wesdome Gold Mines Ltd.

Triple Flag Precious™
Allied Gold Corp.
Elemental Altus™®
Orezone Gold Corp.*
Sandstorm Gold Ltd.*
Metalla Royalty™
Americas Gold & Silver*
Prime Mining Corp.
Fortuna Mining Corp.
Goldgroup Mining Inc. *
Transcontinental Inc.
Excellon Resources™*
Arizona Sonoran Copper™*
Firan Technology Group
MDA Space Ltd.

Badger Infrastructure*
Dexterra Group Inc.
Transat A.T. Inc.
Zedcor Inc.

Magellan Aerospace Corp
Exchange Income Corp.
Kits Eyecare Ltd.

Pet VValu Holdings Ltd.
AutoCanada Inc.

Maple Leaf Foods Inc.
High Liner Foods Inc.*
Andrew Peller Ltd.
CareRx Corporation
Extendicare Inc.

Sienna Senior Living
Sprott Inc.*

Pinetree Capital Ltd
Sagicor Financial Co.*
AGF Management Ltd.
Olympia Financial Group
Alithya Group Inc.
D-Box Technologies Inc.
Tantalus Systems*
Lumine Group Inc.*
Stingray Group A
Dundee Corporation A
Information Serv. Corp.

Quant

3,028
2,189

2,110
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Quant Stars: Big cap Fairfax (FFH)

Fairfax Financial* FFH FFH.TO:$TSX Fairfax Financial Haldings Ltd /TSX Composite Index TSE ® StockCharts.com
2-Jul-2025 3:53pm Open 0.001 High 0.092 Low 0.039 Last0.000 Chg -0.002 (-1.76%) w
1 e e r e e e e e e L LILLLL Ll =P?‘SSI(II(4:51)3§DSISD an
9 70
o »
__________ % l___| 50
3 IR a0
g, 10
) 4 Hi//BEB — FFH.TO:$TSY (weekly) 0,030 0.0916) fos
2 \ — WA 0,074 0.090
"5 | te— — S I | A AN - -MA0) D0 D.oas
! —ma(20) 0,086 .~ 0.0a0
0.075
6 el 0.070
ﬁ 0.065
(] e 4 | 0.060
; 7 T 0.055
0.050
8 1 Quant | | Bl 0.045
9 | —®—Trend ' 0.040
10 Value 0.035
[{] N~ -] 2] o N ™ < 0.030
- - - - N N N N
Quant 1 Growth 1 Revisions  CurYr NextYr % chg ooz
Momentum 2 Valuation 7 Consensus $224.63 $235.77 5% 0.020
0.0207
Surprise 1 Expectatior 4 3MonAgo $202.25 $232.44 J T T T 07 N IS St R B s e
ot —_— 10
Revisions 2 Quality 5 Revision 11% 1% 5
#1 2 / 664 EPS vs. consensus: 61.27 vs. 35.51 0
Current  Last Quarter -2Q 1-Year Ago QoQ YoY -G
ROE 16.3% 14.5% 15.0% 15.6% 181 75 : -10
ROE / ROE Mo 2 3 LTROE 6.6% 4 Jul Oct 21 Apr Jul Oct 22 Apr Jul Ost 23 Apr Jul Oct 24 Apr Jul Oot 25  Apr
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Quant Stars: Small cap Badger (BDGI)

Badger Infrastructure* BDGI|
1 T A v 0
2 -
3 |
o
s 4 I
5
N 5 |
6 | § |
X
3 . |
=
8 Quant -
9 | —e—Trend -
Value
10
© ~ ) o o N I <
- -~ -~ - N N N N
Quant 1 Growth 1 Revisions Cur Yr Next Yr % chg
Momentum 3 Valuation 7 Consensus $2.69 $3.23 20%
Surprise 2 Expectatior 7 3 Mon Ago $2.72 $3.49
Revisions 7 Quality 3 Revision 1% 7%
#64 / 664 EPS vs. consensus: 0.27 vs. 0.20
Current  Last Quarter -2Q 1-Year Ago QoQ YoY
ROE 23.9% 21.3% 19.3% 19.7% 253 419
ROE / ROE Mo 1 3 LTROE 15.4% 2

BDGLTO:$TSX Badoer Infrastructure Solutions Lid /TSH Composite Index TSE @ StockCharts.com
2-Jul-2025 3:54pm Open 0.001% High 00012 Low 0.0017 Last 00012 Chg +0.0000 (+2 76%) &

MRSI(14) 68,27
BRSI(14) 62,27 an
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Value + Momentum: Big caps (left) small caps (right)

Ticker

NXE
SJ

AC
CTC.A
SAP
SLF
BMO
QBR.B
NPI

Sector
Energy
Materials
Industrials
Discretionary
Staples
Financials
Financials

Utilities

Company

NexGen Energy Ltd
Stella-Jones Inc.
Air Canada

Cdn Tire Corp. Ltd.
Saputo Inc.

Sun Life Financial Inc.

Bank of Montreal
Quebecor Inc. B
Northland Power Inc.

MKT

Float
5,389
4,360
5,865
9,579
6,722
51,069
108,968
6,411
5,588

value

-PU'IU'II\J-&.U‘I(.O

Ticker
SOIL
JOY
SCR
SGY
SHLE
NXE
POU
KEC
SLI
AMX
SEA
FF
RPl.un
1l
ASCU
IFOS
DV
CNL
FVL
NGEX
PTM

Sector

Energy
Energy
Energy
Energy
Energy
Energy
Energy

Energy
Materials

Materials

Materials
Materials

Materials

CHE.UN Materials

TIXT
WJX
AC
BBU.UN
CHR
DBM
CGY
LNR
GOOSs
CTC.A
ACQ
ADW A
SAP

TF

LB

SLF
GLXY
ALYA
HUT
CGO
CCA
SPB
NPI
HR.UN
APR.UN
PRV.un

Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Discretionary
Discretionary
Discretionary
Discretionary
Staples
Staples
Financials
Financials
Financials
Financials
Technology
Technology

Utilities
Utilities

Company

Saturn Oil & Gas Inc.
Journey Energy Inc
Strathcona Resources
Surge Energy Inc.
Source Energy Services
NexGen Energy Ltd
Paramount Resources Ltd
Kiwetinohk Energy
Standard Lithium Ltd.*
Amex Exploration
Seabridge Gold Inc.
First Mining Gold Corp.
Richards Packaging IF
Imperial Metals Corp.
Arizona Sonoran Copper*
Itafos Inc.*

Dolly Varden Silver
Collective Mining Ltd.*
Freegold Ventures Ltd*
NGEXx Minerals Ltd.
Platinum Group Metals*
Chemtrade Logistics IF
TELUS Intl (Cda) Inc.*
Wajax Corporation

Air Canada

Brookfield Business LP*
Chorus Aviation Inc.
Doman Blding Materials
Calian Group Ltd.
Linamar Corp.

Canada Goose Holdings
Cdn Tire Corp. Ltd.
AutoCanada Inc.
Andrew Peller Ltd.
Saputo Inc.
Timbercreek Financial
Laurentian Bank of Cda
Sun Life Financial Inc.
Galaxy Digital Inc.
Alithya Group Inc.

Hut 8 Corp.*

COGECO Inc.

Cogeco Communications
Superior Plus Corp*
Northland Power Inc.
H&R REIT

Automotive Props REIT
PRO REIT

MKT

Float value

201 [

116
1,313
606
159
5,389
1,679
209
520
147
1,690
192
266
315
246
183
293
759
468
1,975
141
1,263
373

o
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1,667
5,588
2,804
379
263



Value: Laurentian Bank (LB)

Laurentian Bank of Cda LB LB.TO:$TSX Laurertian Bank Of Canada/TSH Composie Index TSE ® StockCharts.com
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Value: Laurentian Bank (LB) Price/Book 0.52x




Cormark Coverage: Strong (left) Improving (right)
SoRT _

Ticker Sector
TSAT
WILD
QBR/B
KITS
ACQ
TNZ Energy
KEC Energy
BIR Energy

POU Energy
DFY Financials

FFH Financials
IAG Financials
TD Financials
CM Financials
RCG Financials
HSTR
LUG
MAU
USA
TLG
SSRM
ARTG
SUP
KNT
OGC
ARIS
TAU
SSL
OGN

FF

MAG
CDE US
CTGO
AG

BTO
CRRX
SIA
zZDC
MDA
GRID
BDGI
MNO
FWz
ASCU
ATX
ALDE
NGEX
GEO
VNP
NEO
BRVO
1HP-U

Industrials
Industrials
Industrials
Industrials

Real Estate
CLS Technology
PNG Technology
ISC Technology

Company
TELESAT CORP
WILDBRAIN LTD
QUEBECOR INC -CL B

Consumer DiscrcKITS EYECARE LTD
Consumer Discrc AUTOCANADA INC

TENAZ ENERGY CORP
KIWETINOHK ENERGY Ct
BIRCHCLIFF ENERGY LTI
PARAMOUNT RESOURCE
DEFINITY FINANCIAL COl
FAIRFAX FINANCIAL HLD
INDUSTRIAL ALLIANCE IN
TORONTO-DOMINION BA
CAN IMPERIAL BK OF CO
RF CAPITAL GROUP
HELIOSTAR METALS
LUNDIN GOLD INC
MONTAGE GOLD CORP
AMERICAS SILVER CORF
TROILUS GOLD CORP
SSR MINING INC
ARTEMIS GOLD INC
NORTHERN SUPERIOR R
K92 MINING
OCEANAGOLD CORP
ARIS MINING CORP
THESIS GOLD INC
SANDSTORM GOLD LTD
OROGEN ROYALTIES INC
FIRST MINING GOLD COF
MAG SILVER CORP
COEUR MINING INC
CONTANGO ORE INC
FIRST MAJESTIC SILVER
B2GOLD CORP

CARERX CORP

SIENNA SENIOR LIVING I
ZEDCOR INC

MDA LTD

TANTALUS SYSTEMS HO
BADGER

MERIDIAN MINING UK SQ
FIREWEED METALS COR
ARIZONA SONORAN COF
ATEX RESOURCES INC
ALDEBARAN RESOURCE
NGEX MINERALS
GEODRILL LTD

5N PLUS INC

NEO PERFORMANCE MA
BRAVO MINING CORP
INTERRENT REAL ESTAT
CELESTICA INC

KRAKEN ROBOTICS INC
INFORMATION SERVICES

Mkt Cap

1,782
459
9,416
486
523
551
928
1,978
3,131
9,344
58,365
13,635
173,716
91,504
168
319
17,238
1,567
759
269
3,567
5,765
159
3,581
4,417
1,688
257
3,732
396
209
2,982
5,687
248
5,538
6,530
186
1,749
430
4,447
148
1,643
289
560
412
658
418
3,271
171
832
598
314
2,018
23,951
802
604
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Ticker
RCI/B
PET
XTC
MRE
AAV
TVE
SES
KEL
NVA
SDE
NSE
SGY
NXE
PXT
MATR
DML
JOY
BMO

ASTL

NANO
PMET
KMP-U
APR-U
PKT
MI-U
NXLV
AFN
HAI
CGY
SPB
NP1

Sector

Consumer Discre¢
Consumer Discre¢
Consumer Discre¢
Energy

Energy

Energy

Energy

Energy

Energy

Energy

Energy

Energy

Energy

Energy

Energy

Energy
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials
Financials

Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials
Industrials

Real Estate
Real Estate
Real Estate
Real Estate
Real Estate
staples

Technology
Technology

Company

ROGERS COMMUNICATI(¢
PET VALU HOLDINGS LTI
EXCO TECHNOLOGIES L’
MARTINREA INTERNATIC
ADVANTAGE OIL & GAS L
TAMARACK VALLEY ENEI
SECURE ENERGY SERVI
KELT EXPLORATION LTD
NUVISTA ENERGY LTD
SPARTAN DELTA CORP
NEW STRATUS ENERGY
SURGE ENERGY INC
NEXGEN ENERGY LTD
PAREX RESOURCES INC
SHAWCOR LTD
DENISON MINES CORP
JOURNEY ENERGY INC
BANK OF MONTREAL
DECISIVE DIVIDEND COR
NATIONAL BANK OF CAN
LAURENTIAN BANK OF C
DIVERSIFIED ROYALTY C
ROYAL BANK OF CANAD¢/
TRISURA GROUP LTD
CANACCORD GENUITY C
GOEASY LTD

BARRICK GOLD CORP
SNOWLINE GOLD CORP
CENTERRA GOLD INC
EXCHANGE INCOME COF
BLACK DIAMOND GROUF
CHORUS AVIATION INC
HAMMOND POWER SOLL
AIR CANADA-CLASS B
AIRBOSS OF AMERICA Ct
SAVARIA CORP

ATS AUTOMATION TOOL
CARGOJET INC
MARIMACA COPPER
HUDBAY MINERALS INC
PREMIUM NICKEL RESOL
CCL INDUSTRIES INC - CI
LUNDIN MINING CORP
WESTERN COPPER

ERO COPPER CORP
CAPSTONE COPPER COF
ALGOMA STEEL GROUP
LI-FT POWER LTD

NANO ONE MATERIALS C
PATRIOT BATTERY MET#
KILLAM APARTMENT RE#
AUTOMOTIVE PROPERTI
PARKIT ENTERPRISE INC
MINTO APARTMENT REA
NEXLIVING COMMUNITIE
AG GROWTH INTERNATI
HAIVISION SYSTEMS INC
CALIAN GROUP LTD
SUPERIOR PLUS CORP
NORTHLAND POWER INC

Mkt Cap

23,357
2,265
268

1,937
2,463
3,468

14,033
12,850
343
2,445
6,711
1,014
120

412
2,323
539
129
935

799
146
572
1,822
5,758

Long-
term
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I, Mark Deriet, hereby certify that the views expressed in this report accurately reflect my personal views about the
subject company(ies) and its (their) securities. | also certify that | have not been and will not be receiving direct or indirect
compensation in exchange for expressing the opinions in this report. Due to the nature of quantitative/technical analysis,
the securities discussed in this report may not be continuously covered and my opinions may change without notice.
Investors should regard this report as providing stand-alone analysis and should not expect continuing analysis relating
to the referenced issuers and/or securities. Technical analysis is one of many useful analytical tools; however, the
opinions expressed herein, including technical levels of trading trends, price resistance and/or support, are not intended
to serve as precise fundamental price targets and should not be relied upon as such. For further information,
fundamental equity research is available upon request from your registered representative. The observations of this
quantitative/technical analysis may not be consonant with the views of Cormark Securities Inc.’s (CSI) fundamental
analysts.

| am also an officer and director of Cormark Quantitative Analysis Inc (CQA), a wholly-owned subsidiary of CSI. CQA
developed quantitative models that have been licensed to and implemented by Corton Capital Inc. (Corton). Corton is the
investment fund manager and portfolio manager of Cormark-Corton Quantitative Opportunities Fund and its underlying
fund Cormark-Corton Quantitative Opportunities Fund LP, each a related issuer of CSI and Corton.

For Canadian Residents: This report has been approved by Cormark Securities Inc. (“CSI”), member CIRO and CIPF, which takes responsibility for this report and its
dissemination in Canada. Canadian clients wishing to effect transactions in any security discussed should do so through a qualified salesperson of CSIl. For US Residents:
Cormark Securities (USA) Limited (“CUSA”), member FINRA and SIPC, accepts responsibility for this report and its dissemination in the United States. This report is intended for
distribution in the United States only to certain institutional investors. US clients wishing to effect transactions in any security discussed should do so through a qualified
salesperson of CUSA.

Every province in Canada, state in the U.S., and most countries throughout the world have their own laws regulating the types of securities and other investment products which
may be offered to their residents, as well as the process for doing so. As a result, some of the securities discussed in this report may not be available to every interested investor.
Accordingly, this report is provided for informational purposes only, and does not constitute an offer or solicitation to buy or sell any securities discussed herein in any jurisdiction
where such would be prohibited.

The information and any statistical data contained herein have been obtained from sources believed to be reliable as of the date of publication, but the accuracy or completeness of
the information is not guaranteed, nor in providing it does CSI| or CUSA assume any responsibility or liability. All opinions expressed and data provided herein are subject to change
without notice. The inventories of CSI or CUSA, its affiliated companies and the holdings of their respective directors, officers and companies with which they are associated may
have a long or short position or deal as principal in the securities discussed herein. A CSI or CUSA company may have acted as underwriter or initial purchaser or placement agent
for a private placement of any of the securities of any company mentioned in this report, may from time to time solicit from or perform financial advisory, or other services for such
company. The securities mentioned in this report may not be suitable for all types of investors; their prices, value and/or the income they produce may fluctuate and/or be adversely
affected by exchange rates.

No part of any report may be reproduced in any manner without prior written permission of CSI or CUSA

A full list of our disclosure statements as well as our research dissemination policies and procedures can be found on our web-site at: www.cormark.com

CORMARK
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