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Inconclusive watch, euro-sino contagion, market resistance, golden optimism, energetic waver, wheat deal

We feature (at the very end) once again our "Chart of the Week" (page 17). The chart is recession watch.
Negative yield spreads between the short end and the long end of the treasury bill/bond curve have accurately
predicted a recession every time since 1980. Currently the yield curve is negative by roughly 20 bp between
the 2 year and the 10 year aka 2-10 spread. But it is not yet negative between the 3 month and the 10 year or
30 year bond. So it is not yet conclusive. Seems odd that it's predicting a recession when unemployment is
at/near record lows and consumer spending remains somewhat robust despite higher prices. Nor has any
recession been called by the National Bureau of Economic Research (NBER) or the Fed. But the yield curve
usually turns negative a good 4 to 6 months in advance of any official recession. Still the number has 100%
accuracy going back to 1980.

The Fed meets this week and is widely expected to hike rates 75 bp. The ECB shocked this past week hiking
rates 50 bp above expectations and the first hike in eleven years. The EU and eurozone are in a mess with high
inflation, tightening supplies of natural gas that could threaten the ability to heat homes this winter plus
extreme heat and wildfires that could cost the zone billions of euros. If the EU/eurozone fall into recession it
negatively impacts the rest of the world. Add in the slowdown in China and it seems highly unlikely that the
west will escape a recession. The question is how deep will it be.

Stock markets rallied this week as did gold although none of them took out key points to suggest that we have
a lot higher to go. Gold in particular looks very good here with the best commercial COT we've seen since
2017/2018 just before another big rally for gold, silver and the gold stocks. Oil wavered but natural gas (NG)
continued to rise both here in North America and in the EU/eurozone. The war in Ukraine continues although
they appear to be working on a deal to release supplies of wheat. But there are mixed signals on whether the
EU/eurozone will get NG and there have been signals concerning NG rationing. One beneficiary of rising NG
prices is Tourmaline Qil Corp., which is Canada’s largest and most active natural gas producer, returns free
cash flow to shareholders through quarterly and special dividends, and is held in the Canadian Conservative
Growth Strategy.*

The EU/eurozone is burning up with extreme heat and wildfires. Drought is worsening conditions. We've noted
how societies have collapsed in the past because of extreme climate change.

But the weather here in Toronto is cool. So enjoy the weather. Have a great week.
DC

* Reference to the Canadian Conservative Growth Strategy and its investments is added by Margaret Samuel,
President, CEO and Portfolio Manager of Enriched Investing Incorporated, who can be reached at 416-203-
3028 or msamuel@enrichedinvesting.com
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“The conventional view serves to protect us from the painful job of thinking.”
—John Kenneth Galbraith, Canadian-American economist, diplomat, public official, intellectual, U.S.

Ambassador to India 1961-1963; 1908—-2006

"Bottoms in the investment world don't end with four-year lows; they end with 10- or 15-year lows."
—Jim Rogers, American investor and commentator, Chairman of Beeland Interests Inc., co-founder of
Quantum Fund and Soros Fund Management; b. 1942

"With a good perspective on history, we can have a better understanding of the past and present, and
thus a clear vision of the future."
—Carlos Slim Helu, Mexican business magnate, investor, philanthropist, head of conglomerate Grupo
Carso; b. 1940

Europe is in a mess of trouble. Inflation is soaring. The EU’s inflation rate hit 9.6% in June. The eurozone
inflation rate (the eurozone is those countries that use the euro) is 8.6%. The EU’s inflation is actually the
highest in the G7, although officially the EU is not a member of the G7. The leader in the G7 is the United
Kingdom at 9.4%. Japan has a benign 2.5% inflation rate. The European Central Bank (ECB), the EU’s equivalent
of the Fed, is only now finally starting to increase interest rates. But it's most likely too little too late. What's
worse, many EU rates have been negative so raising them even to 0.5% could prove to be a shock to the

financial system.

EU and U.S. Inflation Rate 1997-2022
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Source: www.tradingeconomics.com, www.ec.europa.eu, www.bls.gov
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The EU has been hit hard by the economic fallout from Russia’s invasion of Ukraine. It's become almost like a
war of attrition—whoever is willing to suffer the most in order to support the sanctions against Russia. There is
wavering, as Germany has noted that if they don’t get those turbines they need from Canada, they could cut
off all aid to Ukraine. Others are raising questions as well.

The U.S. initiated the sanctions but the EU suffers the most because of their high dependency on Russian oil
and gas, particularly gas. In 2021, Russia supplied 40% of the EU’s natural gas and 25% of its oil. None of it is
easy to replace. Instability has been rising in the EU. Italian PM Mario Draghi tried to resign and was blocked,
but is now resigning again. Italy is the most indebted country in the EU with a national debt to GDP ratio last at
150.8%, the highest in the EU except for Greece. The fear is that the eurozone’s third largest economy could
plunge into political instability at the wrong time, triggering a possible sovereign debt crisis. There has been
talk of Italy leaving the euro. There have also been rumblings of key departures at the ECB. All of that could
create even more instability.

EU Natural Gas Dutch Hub 2021-2022

250

Aug 2021 Oct 2021 Dec2021 Feb 2022 Apr20zz Jun 2022
Sep 2021 Maov 2021 Jan 2022 Mar 2022 May 2022 Jul2022

Source: www.tradingeconomics.com

Natural gas (NG) prices at the Dutch Hub have jumped 120% since the beginning of the year. That compares to
the 100% price increase seen for North American NG. The reality is Russia, followed by Iran, are the world’s
second and third largest producers of NG. The U.S. is the largest and Canada is fourth largest. However, the
U.S. and Canada are over here while the EU is over there, and facilities and ability to ship North American NG
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to the EU are severely limited due to a lack of LNG facilities. Canada and the U.S. do export NG, but it ranges
between 23% and 31% of total production. Much of the U.S. exports go to Mexico and Canada while Canada
exports its gas entirely to the U.S. Russia and Iran also have the world’s largest reserves of natural gas, far
surpassing number three and four: Qatar and the U.S. Russia and Iran hold 41% of all the global reserves of NG.
All of this has helped produce an EU energy crisis.

Rising natural gas prices are also hitting here as well, as the chart below attests. This past week NG jumped
$1.60 or 24.2%. However, as this chart shows, NG is still shy of its recent high. Note the EU Dutch Hub NG is
also below its recent high. What stands out here is that volume rose into the highs in April/May, then rose
more into the sell-off in June. Volume on this rebound has been considerably weaker, suggesting that this may
be a rebound rally only and another downswing could follow. Support is all the way down to $5.75.

$NATGAS Matural Gas - Continuous Contract (EOD) CME @ StockCharts.com
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The United Kingdom also has a major inflation problem, currently at 9.4%. The pound sterling has fallen
sharply in 2022, pushing the prices of imports for the U.K. sharply higher. The U.K., at one time a net exporter,
is now a net importer. The pound has fallen some 11% in 2022 against the U.S. dollar, currently around $1.20.
What’s worse is the country is going through political instability after the forced resignation of former PM Boris
Johnson, and the hangover from Brexit has complicated supply chains and numerous trade agreements.
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All of this is having a destabilizing impact on what is really the world’s third largest economy (the eurozone
area). The eurozone is 15% of the global economy, behind the U.S. (22%) and China (18%). Key countries are
Germany (4%), France (7t"), and Italy (8") in terms of GDP. The U.K., not a part of the EU or the eurozone, is 5.
If the eurozone and the U.K. fall into a recession, the entire globe could suffer. Add in a sharply slowing
Chinese economy and the world has the makings of a potential global recession. Some economists believe we
are already in a recession.

A Russian gas freeze on the EU could drop the EU’s GDP by anywhere from 0.2% to 1.1% in a best-case
scenario. In a worst-case scenario, the drop could be 1.1% to 6.5%. We show an interesting chart compiled by
Statista (www.statista.com), based on data from the IMF (www.imf.org) on how a Russian gas freeze could
negatively impact EU GDP. If the EU were to fall into recession it would negatively impact the rest of the world
because of global interconnectedness.

There is considerable confusion surrounding Russian gas. Russia has apparently authorized resumed Nord
Stream gas flows. But it’s at reduced levels. Calls are on for the EU to cut back usage by 15% to help preserve
supplies. That number will be difficult for many. Countries severely at risk include Hungary, Czech Republic,
Poland, Denmark. Bulgaria, Slovakia, and even Italy. Whether Russia cuts back or not almost seems moot given
the EU is suggesting to cut usage by 15%. There is no sign the war is going to end any time soon. Meanwhile, to
put pressure on Russia, the blowback that has been ongoing could be intensifying and the EU/eurozone are the
most at risk.

The European Central Bank (ECB) finally raised interest rates and it was a bit of a shocker. Rather than the
expected 25 bp hike the rise was 50 bp. It is the first ECB hike in 11 years. It still leaves the ECB behind the Fed
and the Bank of England (BOE), but now leaves Japan as the only G7 member that has not hiked rates. Our
chart further below compares the rate hikes of the U.S., the EU, the U.K., and Japan. The rates are
benchmarked against the Fed’s goal of raising rates to 2.5%. Given the rate of inflation in every country, this
still leaves interest rates sharply negative and therefore accommodative. Still a jump from zero or, in the ECB’s
case, from negative rates is a big jump and a potential shock for many.

And then there is the heat. Killer heat waves plodding through the EU and the U.K. However, North America is
not immune and heat waves are sweeping through the U.S., particularly in the west and parts of the east as
well. Heat waves with temperatures consistently over 100° F or above 38° C. Records have fallen with at least a
recorded high of 117° F. The heat wave is accompanied by bone-dry drought conditions and dozens of

wild fires in Spain, Portugal, France, Greece, Italy, Turkey, and the United Kingdom. Hundreds have died from
the heat wave, possibly thousands. Thousands have been forced to flee the wild fires, putting unknown
numbers at risk of having no home to return to. Besides destroying forests, croplands including wheat and
wine have been destroyed. Drought is adding to the woes with rivers so low there are calls for cuts to hydro
electricity. Some have called it an apocalypse, a scorched earth.
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How a Russian Gas Freeze
Would Curtail European GDPs

GDP output losses twelve months after a theoretical
Russian gas supply shut-off, by European country (in %)
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First European Central Bank
Rate Hike in Eleven Years

Central banks’ main policy interest rates
in selected countries/regions”
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What the cost of this natural disaster will be is unknown. Estimates are already in the billions of euros. As if the
war wasn’t putting enough pressure on the EU and the UK, this just adds to the woes. The reality, however, is
that global temperatures have been rising steadily since 1980. Earth’s temperature has been rising 0.14°
Fahrenheit (0.08° Celsius) per decade since 1880, but the rate of warming since 1981 is more than twice that:
0.32° F (0.18° C) per decade. 2021 was the sixth-warmest year on record, based on NOAA’s temperature data.
The nine years from 2013 through 2021 rank among the 10 warmest years on record.
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The claim is all of this is due to climate change. And, no doubt, we are going through a severe period of climate
change. Climate change is cyclical, but what has man contributed through the burning of fossil fuels? Previous
periods of sharp climatic change resulted in the collapse of civilizations. Eight civilizations that collapsed as
result of severe climatic change include the following:

e the Pueblo civilization of the Americas, centered in Colorado, that largely existed between 300 BC and
1250 AD,
e the Angkor civilization of the Khmer Empire in Cambodia from 1100-1400,
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the Norse civilization in northern Europe and Greenland. It rose during the Medieval warming period
from 800—1200 but was largely gone by 1300 as the warming period turned into a mini-ice-age,

the Rapa Nui civilization of Easter Island and parts of Chile from 400-700,

the Mayan civilization that existed in southern Mexico, the Yucatan, and into Central America, starting
from 2600 BC. It was largely brought to heal by long periods of drought during 800—1000,

the Indus civilization that emerged in 3000 BC in what is now Pakistan. It experienced huge climate
stress from monsoons and population was declining past 2000 BC,

the Cahokia civilization of what is now Illinois and south that started around 700; droughts contributed
to it disintegration and it collapsed by 1350,

the Tiwanaku civilization of South America by the Andes that rose and fell between 500 and 1000 as
the climate deteriorated, sparking widespread crop failures and causing the society to collapse.

But what of today? In a world with a population of 7.8 billion and rising? The global population today far
surpasses any previous period of climate change. Those fleeing the worst effects of climate change will literally
have nowhere to go. That alone could raise tensions between the wealthy countries of North America and
Europe with the poorer countries of the Middle East, Asia, Africa, and Latin America. It will be impossible to
accommodate all those fleeing what could be severe climate change, especially droughts that lead to potential
famines where millions would be at risk.

Add it all up: war, sanctions, climate change, political instability, humongous debt, currency wars, and it would

be surprising that the world has not already fallen into recession. But could it turn into the Greater Depression

as some are now calling for?

This coming week has a few numbers to watch.

July 26, 2022 — Conference Board Consumer Confidence, expected 97.5 vs. 98.7,

July 27, 2022 — Fed interest rate decision, expected hike of 75 bp,

July 28, 2022 — U.S. Q2 GDP advance, expected gain of 0.6% vs. 1.6% decline for Q1; that’s a sharp
contrast to the Atlanta Fed prediction of negative 2.1%,

July 29, 2022 — Canada’s May GDP, expected negative 0.2%, and, year over year June 0%,

July 29, 2022 — Michigan Consumer Sentiment July final, expected to be 51.1 vs. last 50.

We follow with a review of the S&P 500, Gold, and Oil. As well we include an important recession watch chart

as the yield curve turns negative.
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$SPX S&P 500 Large Cap Index IMDX
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Stocks rallied! Stocks rallied! After a sea of red the previous week, the stock market put in a good up week. The
S&P 500 gained 2.6%, the Dow Jones Industrials (DJI) was up 2.0%, the Dow Jones Transportations (DJT) gained
4.5%, while the NASDAQ jumped 3.3% as a number of FAANG stocks put in a good week, recovering from the
recent decline. Small caps also improved with the S&P 600 up 4.2%. In Canada, the TSX Composite was up 3.2%
and the TSX Venture Exchange (CDNX) gained 4.0%. Overseas in the EU, the London FTSE was up 1.6%, the
Paris CAC 40 was up +3.0%, and the German DAX was up +3.0% as well. In Asia, China’s Shanghai Index (SSEC)
gained 1.3% while the Tokyo Nikkei Dow (TKN) was up 4.2%. Bitcoin joined the party, gaining 12.4%.

The rally was a welcome relief for what has been a relentless bear market so far in 2022. Sentiment was also
very low. Helping was falling bond yields. There is now concern that the U.S. will fall into a recession. And that
may be helping the stock market as they speculate as to whether the Fed might ease up on their interest rate
hikes. The Fed meets this week and it is widely expected they will hike rates 75 bp (some still think 100 bp) to
combat inflation. What’s key may be what they say afterward. Watch for signs of concern about a recession.

The chart above of the S&P 500 suggests to us that we fell in ABC-type pattern with a series of ABCs to form
the larger ABC. If that is correct, then this is not the start of an impulse wave to the downside. It could still be a
corrective and if we recover above 4,500 the odds favour new highs. There is also a key line at around 4,300
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that the S&P 500 must take out as well. For the DJI, only above 34,000 could the DJI see higher prices.

The S&P 500 took one hurdle this past week at around 3,850. Next up is to regain above 4,050. Above that
level we could then challenge 4,300. What could change this bullish scenario? A move back under 3,900 would
be negative and a move back under 3,700 could be fatal and instead we’ll see new lows. That cannot be ruled
out. This week’s Fed might help clarify things as to which direction we’ll go—up or down.
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After falling for five consecutive weeks, gold finally turned around and had a weekly gain. Helping it were
falling bond and note yields and a falling USS Index from its recent highs. There are also growing signs that we
could soon be in a recession which raises the specter of stagflation, something that is good for gold. So, have
we made a bottom? Sentiment has been almost rock bottom. Gold teased with the $1,675 breakdown zone
but didn’t break—this time, at least. But we clearly have work to do. First, we need to regain above $1,740.
Above that level we should then make a run for $1,800. There is pretty good resistance from $1,800 up to
around $1,875. But if we can get above $1,900 and hold it, we could definitely go higher. But, as we note, we
are concerned this is probably only a rebound rally as we are looking for larger cycle lows that may not be
fulfilled until 2023 or even into 2024. This Wednesday we get the Fed's interest rate decision, widely expected
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to be 75 bp. But more important might be the language. Is the Fed recognizing that we could be moving into a
recession?

This past week gold gained 1.3%, silver was up 2.1%, but the gold stocks refused to follow—the Gold Bugs
Index (HUI) fell 1.1% and the TSX Gold Index (TGD) was hit even harder, making fresh 52-week lows, losing
3.1%. Still, we couldn’t help but notice that some gold stocks were outperforming and were actually up on the
week.

Given we are coming off deep oversold conditions and sentiment is very bearish while the commercial COT is
positive, we continue to look for a rally. But regaining above $1,740 is the first order; then we’ll see from
there.
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This is the best gold commercial COT (bullion companies and banks) we have seen since 2017 before gold
made a low then took off in 2018 with a gain of 79% from a low in 2018. Silver and the gold stocks followed.
During that run-up there was one serious correction in March 2020—the pandemic panic. This past week the
gold commercial COT rose to 37% from 33% the previous week. Long open interest jumped about 21,000
contracts while short open interest fell over 4,000 contracts. The large speculators (hedge funds, managed
futures, etc.) saw their holdings fall to 62% from 65% as they shed over 10,000 longs while adding roughly
13,000 shorts. We are seeing the same thing with the commercial silver COT as it jumped to 47% from 46%
while the large speculators fell to 51% from 52%. Again, as with gold, this is the best commercial COT we’ve
seen in years. Both appear to be presaging a significant rally. However, what it doesn’t tell us is: will the rally
start from current levels or even lower levels?
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$GOLD Gold - Continuous Cortract (EQD) CME @ StockCharts.com
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If there was any doubt as to why we remained concerned about the price of gold going forward, it is this chart.
Note the similarities between the period 2011 to 2012 and the current one from 2020 to the present. The
earlier pattern resulted in the infamous collapse for gold in April 2013. The market didn’t make its final bottom
until December 2015, down about 46% from the September 2011 top. Silver and the gold stocks were hit
considerably harder. This time we are working on what might be a double top for gold at $2,089 in August
2020 and again at $2,079 in March 2022. The neckline continues to hover around $1,675. A breakdown on
heavy volume could, in theory, project down to around $1,260 and at least down to $1,500. Triple bottoms are
rare so we can’t put too much faith in the fact gold made a low at $1,673 in March 2021, at $1,675 in August
2021 and this past week at $1,678.

The December 2015 low, as we have often noted, was a 7.83-year cycle low. We are now into the period for
the next 7.83-year cycle low. This has told us that the current cycle has most likely topped. We are also
working on the 23-25-year cycle that last bottomed with a double bottom in 1999 and 2001 near $250. We are
now into that potential cycle low period as well. Ideally, we won’t see the final low under sometime into 2023
or even 2024. The only way we’ll know the low could be in is to be making new highs above $2,089. This is why
this coming rally is important. Either we make new highs, or we don’t. And if we don’t, we could be in for a
nasty drop. This past week we teased with the $1,675 low and, so far, it has held. But, as we noted, we are not
out of the woods yet. The danger is still there.
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$GOLD zold - Continuous Contract (EOD) CME & StockCharts.com
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As we know, the USS Index has recently been making a series of new 52-week highs. The result is the
currencies have in many cases been seeing new lows. Many consider gold to be a currency. So its performance
in other currencies is watched as carefully as everyone watches the gold price in U.S. dollars. Our chart shows
the return since 2020. Leading the way has been gold in Japanese yen, up a sharp 42.0%. Gold in U.S. dollars is
up only 13.4%. But all of the currencies have outperformed. In euros, gold is up 24.5%, in pound sterling gold is
up 25.3%, and, in Canadian dollars gold is up 13.0%. Yes, overall, the Canadian dollar has held its own with the
U.S. dollar, largely thanks to high oil prices. During this time the S&P 500 gained 22.6% despite the recent

downturn.

Gold is currency, gold is money, and a reminder it has been that way for millenniums. It is strong hedge against

currency debasement.

Enriched Investing Incorporated
P.O. Box 1016, TD Centre, Toronto, ON M5K 1A0
ph: 416.203.3028 fx: 416.203.8825 www.enrichedinvesting.com
e-mail: dchapman@enrichedinvesting.com

150f 19


http://www.stockcharts.com/

ENRICHED

I NV ESTING I NCORWPORATETD
$WTIC Light Crude il - Continuous Cortract (EOD) CME ® StockCharts.com
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Oil prices appear to have found some support at the 200-day MA. The question is, is this a pause before a
breakdown or a pause before another lift-off? With some signs of recession in the air, the downside would
appear to be the way to go. The ECB hiked rates this week and the war continues with on-again off-again
battles over what is going to happen with natural gas. Libya brought some oil back on stream. All of this might
help the downside argument. Technically, oil made what appears to be a double top. The breakdown, in
theory, could carry down to $65. But volume has remained subdued. Regaining back above $109 would be
positive for oil going forward; however, the reality is that only a move above the June high at $123.68 could
suggest that new highs above $130.50 are possible.

Oil was down 1.1% this past week. Surging natural gas (NG) prices (covered earlier) saw NG rise 24.2%. The
energy indices did well with the ARCA Qil & Gas Index (XOI) up 3.6% and the TSX Energy Index (TEN) up 3.9%.
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Chart of the Week

Recession Watch Spreads
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If there was any doubt that we could be headed for a recession, the now firmly in negative territory 2-year
treasury note/10-year treasury note spread has accurately forecasted every recession since 1980. What hasn’t
yet turned negative is the 3-month treasury bill/10-year treasury note spread. That also turns negative before
a recession, but today is only at a positive spread of 28 bp. Closer is the 3-month treasury bill/30-year treasury
bond spread which has fallen to 2 bp. No, not quite negative yet but close. That spread turning negative has
forecast every recession since 1980, 100% accuracy. The lag time is usually about four to six months, so it may
be year end before they announce we are officially in a recession. But one is coming. The question is, will it be
a soft landing or a hard landing? We suspect the latter.

Copyright David Chapman, 2022
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INVESTING I NCORPORATED
Markets & Trends
% Gains (Losses)
Close Close Week
Dec 31/21 Jul 22/22
Stock Market Indices
*S&P 500 4,766.18 3,961.63 2.6%
Dow Jones Industrials 36,333.30 31,899.29 2.0%
Dow Jones Transports 16,478.26 13,811.15 4.5%
NASDAQ 15,644.97 11,834.11 3.3%
S&P/TSX Composite 21,222.84 18,982.92 3.2%
S&P/TSX Venture (CDNX) 939.18 607.97 4.0%
S&P 600 1,401.71 1,185.22 4.2%
MSCI World Index 2,354.17 1,916.91 5.5%
NYSE Bitcoin Index 47,907.71 23,548.21 12.4%
Gold Mining Stock Indices
Gold Bugs Index (HUI) 258.87 201.23 (1.1)%
TSX Gold Index (TGD) 292.16 245.45 (new lows) (3.1)%
Fixed Income Yields/Spreads
U.S. 10-Year Treasury Bond yield 1.52% 2.75% (6.1)%
Cdn. 10-Year Bond CGB yield 1.43% 2.84% (7.5)%
Recession Watch Spreads
U.S. 2-year 10-year Treasury spread 0.79% (0.22)% (10.0)%
Cdn 2-year 10-year CGB spread 0.48% (0.24% (50.0)%
Currencies
USS Index 95.59 106.62 (1.2)%
Canadian $ .7905 0.7737 1.4%
Euro 113.74 102.11 1.2%
Swiss Franc 109.77 103.93 1.5%
British Pound 135.45 119.93 1.1%
Japanese Yen 86.85 73.50 1.8%
Precious Metals
Gold 1,828.60 1,727.40 1.3%
Silver 23.35 18.62 2.1%
Platinum 966.20 867.20 6.1%
Base Metals
Palladium 1,912.10 2,018.80 6.4%
Copper 4.46 3.35 4.4%
Energy
WTI Oil 75.21 94.70 (1.1)%
Nat Gas 3.73 8.2 24.2%

Note: For an explanation of the trends, see the glossary at the end of this article.
New highs/lows refer to new 52-week highs/lows and, in some cases, all-time highs.
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GLOSSARY
Trends

Daily — Short-term trend (For swing traders)
Weekly — Intermediate-term trend (For long-
term trend followers)

Monthly — Long-term secular trend (For long-
term trend followers)

Up — The trend is up.

Down — The trend is down

Neutral — Indicators are mostly neutral. A trend
change might be in the offing.

Weak — The trend is still up or down but it is
weakening. It is also a sign that the trend might
change.

Topping — Indicators are suggesting that while
the trend remains up there are considerable
signs that suggest that the market is topping.
Bottoming — Indicators are suggesting that
while the trend is down there are considerable

signs that suggest that the market is bottoming.

Disclaimer

David Chapman is not a registered advisory service and is
not an exempt market dealer (EMD) nor a licensed
financial advisor. He does not and cannot give
individualised market advice. David Chapman has
worked in the financial industry for over 40 years
including large financial corporations, banks, and
investment dealers. The information in this newsletter is
intended only for informational and educational
purposes. It should not be construed as an offer, a
solicitation of an offer or sale of any security. Every
effort is made to provide accurate and complete
information. However, we cannot guarantee that there
will be no errors. We make no claims, promises or
guarantees about the accuracy, completeness, or
adequacy of the contents of this commentary and
expressly disclaim liability for errors and omissions in the
contents of this commentary. David Chapman will
always use his best efforts to ensure the accuracy and
timeliness of all information. The reader assumes all risk
when trading in securities and David Chapman advises
consulting a licensed professional financial advisor or
portfolio manager such as Enriched Investing
Incorporated before proceeding with any trade or idea
presented in this newsletter. David Chapman may own
shares in companies mentioned in this newsletter.
Before making an investment, prospective investors
should review each security’s offering documents which
summarize the objectives, fees, expenses and associated
risks. David Chapman shares his ideas and opinions for
informational and educational purposes only and expects
the reader to perform due diligence before considering a
position in any security. That includes consulting with
your own licensed professional financial advisor such as
Enriched Investing Incorporated. Performance is not
guaranteed, values change frequently, and past
performance may not be repeated.
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