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Secular markets, domination repeat, China purchases, cheap oil, hostility spread, market wobble, rate rise

Stock markets go through long bull market periods followed by long bear market periods. The secular bull
market of 1982-2000 (18 years) was followed by the secular bear market of 2000-2009 (9 years) although it
usually takes longer to finally surpass the previous high. This week we look at a few of those bulls and bears.
Since 1900, periods of secular bulls and bears are better documented although some researchers have
demonstrated that periods of secular bulls and bears existed long before.

The current secular bull market is now 17 years old, making it long in the tooth. Are we prepared for a coming
secular bear? The Al miracle doesn't last forever. But even in periods of secular bears there are also bull
markets elsewhere. For example, tailwinds of an aging demographic spurs demand for long-term care and
home-based services thereby benefitting seniors’ health care companies such as Extendicare Inc., which
announced increased revenue, higher net earnings, and expanded Adjusted Funds From Operations, pays a
dividend and is held in the Enriched Capital Conservative Growth Strategy.* Gold and oil dominated the
secular bear of 1966-1982 and they also dominated the secular bear of 2000-2009. Will history repeat?

China has been buying gold and selling US treasuries. We have a look.

Oil dominates the news given the war between the US and Iran plus a probably new front in the Red Sea. Our
chart of the week (page 9) looks at oil and gasoline in inflation-adjusted terms. By that measure oil is still
cheap.

This past week oil soared thanks to the resumption of hostilities in the Mid-East that appear to now be
spreading to the Red Sea and even an attack against an Iranian cargo ship in the Caspian Sea allegedly by
Ukraine. The stock market wobbled, interest rates rose and surprisingly gold rose even though gold has tended
to fall during previous oil rallies.

All this could put Fed Chair Kevin Warsh in a bind. Does he raise rates or stand pat? Cutting seems out of the
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guestion. The Fed meets this week for its interest rate decision (Wednesday) and the wide consensus is that
they will stand pat. Listen to Warsh's speech after for clues going forward. Many expect a rate hike later this
year. And what about the impact of tariffs as once again Trump bludgeons the world with tariffs.

We'll soon be half way through summer. It's been a firery one both here and in Europe.
Have a great week.
DC

* Reference to the Enriched Capital Conservative Growth Strategy and its investments, celebrating an

8.42 - year history of 204% growth (annual 14.17%), 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 This information should not be construed as an offer, or a solicitation of an
offer or sale of any security. Past performance does not guarantee future returns.
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“From the 1920s into the 1940s, Britain's standard of living was supported by oil from Iran. British cars,
trucks, and buses ran on cheap Iranian oil. Factories throughout Britain were fueled by oil from Iran. The
Royal Navy, which projected British power all over the world, powered its ships with Iranian oil.”
—Stephen Kinzer, American journalist, author, historian, wrote Bitter Fruit (1982), writes for various
newspapers, including The New York Times and The Boston Globe; b. 1951

“Cargo shipping, cruising, mining, oil drilling, fishing - all these industrial activities could expand to the
Arctic, one of the last remaining wild places, and with potentially devastating consequences.”
—Tatiana Schlossberg, American environmental journalist, wrote for numerous newspapers, including The
New York Times, The Washington Post, Vanity Fair, Bloomberg News, wrote Inconspicuous Consumption:
The Environmental Impact You Don't Know You Have (2019); 1990-2025

“The good Lord didn't see fit to put oil and gas only where there are democratically elected regimes friendly
to the United States. Occasionally we have to operate in places where, all considered, one would not
normally choose to go. But we go where the business is.”

—Dick Cheney, American politician and businessman, 46™ vice president of the U.S.A. (2001-2009) under
George W. Bush, known as the architect of the Irag War (2003-2011), secretary of defense under George
H.W. Bush (1989-1993), worked also in offices of Richard Nixon and Gerald Ford, chairman and CEO,
Haliburton Ltd. (1995-2000); 1941-2025

The lost decades

For anyone who thinks that the current bull market for stocks will continue forever, the following chart
highlights the lost years. Since 1900 we have identified four periods where stocks, as measured by the Dow
Jones Industrials (DJI), essentially went nowhere for a decade or more. They were usually preceded by bull
markets that in some cases seemed to go on forever.

Take the current bull as an example. The current bull market had its beginnings out of the low of the 2008
financial crisis and Great Recession in March 2009. We are still awaiting a final top followed by a prolonged
bear market. Yes, we’ve had some sharp corrections, even bear markets along the way, but none have
persisted and the bull continued as we moved to new highs. Interruptions came in 2011, 2015-2016 as the
result of the EU/Greek debt crisis; the 2018 mini-bear sparked by rising interest rates, tariffs; the 2020
pandemic; and the outbreak of the Russia/Ukraine war with the subsequent inflation in 2022. However, we’ve
had no prolonged slump such as we experienced from 2000-2009 because of the dot.com crash/recession and
the 2008 financial crisis/Great Recession in 2007—20009. In all cases, it took years before the stock market
regained its previous high. We summarize with the following chart of the DJI from 1900-2026 and a table on
each of the prolonged bear markets.
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Bulls and Bears

Events Official bear market Period until stock market Bull market prior to the
breaks even bear market
World War |, Spanish 1916-1917 - 2 years, 1916-1924 (8 years) 1903-2016 (12 years but
influenza down 40%; very uneven gradual rise)
1919-1921 - 2 years, —up 48%
down 47%
1929 crash, Great 1929-1932 - 3 years, 1929-1954 (25 years) 1921-1929 (8 years) — up
Depression, World War Il down 89%; 1937-1942 - 5 496%

years, down 52%; 1946—
1949 - 3 years, down 24%

Inflation, Vietham, Arab 1966-1970 - 3 years, 1966—-1983 (17 years) 1949-1966 (17 years) —
Oil Embargo, Watergate, = down 37%; 1973-1974 - 2 up 516%
Iranian Revolution years, down 47%; 1976—
1982 - 6 years, down 29%
Dot.com crash, 2008 2000-2002 - 2 years, 2000-2011 (11 years) 2009-2026 (17 Years) - up
financial crisis, Great down 37%; 2007-20009 - 2 724% to date
Recession, wars on terror: years, down 54%

Afghanistan/Iraq

Source: www.stockcharts.com

Note: during these in-between periods for bear markets, bulls failed to make new highs or made only marginal
new highs
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It is not as if the decades were completely lost. During the period of the Great Depression/World War 11, gold
mining stocks did well (gold was fixed at $35). Consumer staples also did well along with the entertainment
industry as Hollywood pumped out cheap films. Homestake Mining soared 580% from 1929-1936. During the
lost period of 1966-1983, gold and gold mining stocks did quite well as did oil and oil stocks. Gold soared some
2,500% and oil, thanks to the Arab Qil Embargo and the Iranian Revolution, leaped over 1,000%. During 2000—
2009, once again both oil and gold along with the stocks did well. Gold soared over 700% in 2001-2011 while
oil leaped some 1,400% 1998-2008, thanks to globalization, and Asian/Chinese demand. Gold and oil are
countercyclical and tend do well when the stock market is performing poorly and vice versa.

The current bull market is long in the tooth. Now 17 years and counting. Al has dominated. There remain high
expectations that Al will continue to pay off. A significant portion of the gains of the past few years is thanks to
the Al stocks. Not only is the stock market dependent on the rise of Al, but so is the economy.

One of the big problems is that the Al companies are now financing their expansion with debt — lots of it. In
2027 they are expected to spend some $1.2 trillion. That far exceeds the U.S. defense budget. And the U.S.
itself is running annual deficits of 5.5-6% of GDP. Where will all the money come from? Borrowed, or printed
money? Ultimately, that is inflationary and puts enormous pressure on the capital markets to raise all these
funds. The result is that bond prices are falling, while yields are rising. Some, such as Oracle, have already seen
their bonds downgraded to just above junk. SpaceX, Elon Musk’s darling, has already cratered almost 50%
from its high and is now 15% under its IPO price. Its bonds are essentially junk.

So far, the stock market has avoided any significant fall. We have no confirmation that we have made a top.
But if Al comes crashing down, it will no doubt take the entire market with it. Maybe they can continue to
justify the valuations, or maybe they can’t. If a crash happens, does the Fed have the wherewithal to combat it
ala 2008? We suspect that will be difficult.

What is interesting is that CNN Fear & Greed Index is registering Fear. Given the indices remain not far from
their top (S&P 500 is down roughly 2.5% from its recent high), there remains the possibility of further new
highs. Could that happen?

Chart on next page
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CNN Fear and Greed Index
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China buying gold

CHINESE GOLD RESERVES
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China has been consistently increasing its gold reserves, particularly since 2015. China has increased its
reserves from 395 tonnes in 2000 to 2,346 tonnes today, an increase of over 500%. At the same time, China’s
holdings of U.S. treasuries have been declining. China’s holdings of U.S. treasuries peaked in 2013 at $1,304.5
billion, at the time the largest holdings by any foreign entity. Today, China holds only $659.3 billion and has
fallen to third place behind Japan and the United Kingdom. That’s a decline of $645.2 billion. China is generally
replacing its U.S. treasury holdings with gold.

China has been adding to reserves for 20 consecutive months, including a 15-tonne purchase in June 2026. At
2,346 tonnes, the value of China’s gold holdings with gold at $4,100 is $309.2 billion. China’s gold holdings are
not even the largest in the world. The U.S. holds that position with 8,133 tonnes. China currently sits sixth, just
ahead of Russia.
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China purchased some $2 billion worth of gold during 2025 when prices were rising. But in 2026, as prices are
falling, China has purchased some $5.7 billion worth of gold. Was China helping to manipulate the market
lower to purchase gold? That, of course, is debatable. The futures market, which prices gold, is estimated to be
100 times larger than the physical gold market. Whether China has been manipulating the market lower is
moot, but they have been purchasing into weakness.

China holds the world’s largest reserves at over $3.4 trillion, of which $309.2 billion is gold. Japan is second at
$1.26 trillion while the U.S. is well down at 13™" place with $255 billion. For the U.S. that is the official holdings,
but they hold their 8,138 metric tonnes of gold officially on their books at $42.22/ounce. If held at the current
price of $4,100, their reserve holdings would soar to over $1 quadrillion with their gold holdings being the
largest. Official reserves are generally made up of gold, special drawing rights, funds held with the
International Monetary Fund (IMF), and foreign currencies, including U.S. dollars.

Rest of page is blank
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Chart of the week

Oil: 1946-2026 (Inflation-Adjusted)
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What better way to illustrate the real cost of oil and gasoline than to show inflation-adjusted charts. WTI oil is
pushing up through $90 while Brent crude is now over $100. Is it as dire as it looks? Well, it could be poised to
get worse. On an inflation-adjusted basis, WTI oil has only pushed above $100 a few times, notably during the
Iranian Revolution of 1979-1980, the surge in demand due to globalization and Asian/Chinese demand in
2006-2014 with an interruption in 2008 because of the financial crisis, and more recently during the
Russia/Ukraine war in 2022. Once again, we are attempting to do that. This is all thanks to Iran/U.S. war and
most recently the re-entry of the Houthis of Yemen into the war to block the Bab el-Mandeb Strait to prevent
Saudi oil from getting to its destination markets in Asia. We note as well the potential effects of the
Russia/Ukraine war where Russian oil facilities are being targeted, particularly refineries. Crude oil is not the

final product. The oil has to be refined before it can become gasoline and other products. There is a global
shortage of refining capacity.
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For the consumer in the U.S. (and also in Canada and the EU), gasoline prices at the pump have shot up as well.
But we note we are still a ways away from $5 (inflation-adjusted) where gasoline prices have soared before,
notably during the Iranian Revolution of 1979-1980, the surge in demand due to globalization and
Asian/Chinese demand (2006—2014) with again the interruption in 2008 due to the financial crisis, and the
Russia/Ukraine war of 2022. Will we get through $5 again? It is a real possibility. For Canadians, it would
suggest gas at the pump going through $2/litre.

The price of oil is driven by global events, especially war in major oil regions, particularly the Middle East and
Russia. Could it happen in North America as well? North American oil and gasoline prices are driven by global
events. With oil priced in U.S. dollars, North America cannot escape the price surge. North America has better
protection against natural gas prices because it is a large producer and, unlike the EU, has ample supplies of
natural gas. In turn, the EU is heavily dependent on the Middle East and Russia. Both are currently being
blocked one way or another: the Middle East through war and Russia through sanctions.

Gasoline: 1978-2026 (Inflation-Adjusted)
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Going forward, oil continues to be the story as long as the war goes on.
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S&P 500

Dow Jones Industrials
Dow Jones Transport

NASDAQ

S&P/TSX Composite

S&P/TSX Venture (CDNX)

S&P 600 (small)
ACWX MSCI World x US
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Recession Watch Spreads
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USS Index
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Energy
WTI Oil
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* New All-Time Highs

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.

Close
Dec 31/25

6,845.50
48,063.29
17,357.19
23,241.99
31,712.76
987.74
1,467.76

67.18
87,576.98

701.49
817.76

4.17%
3.44%

0.69%

0.85%

98.26
72.87
117.48
126.21
134.78

63.83

4,311.97
71.16

2,046.90

1,619.50
5.64

57.44
3.71

I NCORPORATETD

Markets and Trends
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Is the stock market rolling over? That might be the suggestion, given the break this past week of what appears
as an ascending wedge triangle. Trend line support broke to the downside. A return to the upside and break
above 7,600 would keep the bull alive and kill the bearish triangle. If, however, it is correct, then what might
beckon is that trendline that joins a low in October 2025 with the low in March 2026. That currently is way
down at 6,200. With an RSl at 44.85, we are not yet oversold (RSl under 30).

Nonetheless, breaks were all around this past this week as further hostilities broke out between the U.S. and
Iran and oil prices leaped higher. We also can’t but help note the lower high by the S&P 500 at 7,581 vs. the
high of 7,621. That is not, however, confirmed until we break under 7,230. If that breaks, then we could soon
see ourselves down, testing the 200-day MA near 7,000.

This past week the S&P 500 fell 0.6%, the Dow Jones Industrials (DJI) was off 0.4%, the Dow Jones
Transportations (DJT) dropped 1.1%, and the tech-heavy NASDAQ fell 2.1%. Interestingly enough, the Mid and
Small cap continue to hang in as the S&P 400 (Mid) was actually up 0.2% but the S&P 600 (Small) dropped
0.8%. The S&P 500 Equal Weight Index was up a mere 0.1%, but the tech-heavy NY FANG Index fell 2.0%.
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In Canada, the TSX Composite made new all-time highs, thanks to a decent week from the materials sector
(Golds, Metals, and Materials), gaining 0.3%. The TSX Venture Exchange (CDNX) showed life, up 1.6%. Also
making new highs was the large cap TSX 60, even though it closed down 0.2%. Sub-indices making new all-time
highs were Income Trusts (TCM) and Utilities (TUT). Six of the 14 sub-indices on the TSX were up on the week
led by Materials (TMT), up 6.6%. Of the losers (eight), the biggest one was Information Technology (TTK), down
3.8%.

In the EU, the London FTSE gained 1.3%, the EuroNext was up 0.8%, the Paris CAC 40 was up 0.4%, and the
German DAX gained 1.1%. In Asia, China’s Shanghai Index (SSEC) was up 1.3%, the Tokyo Nikkei Dow (TKN)
gained 0.7%, Hong Kong’s Hang Seng (HSI) was up 1.6%, but India’s Nifty Fifty was our only loser that we
follow, down 2.3%. Interestingly, North America was generally weak while foreign (EU and Asia) was generally
up. Oh yes, Canada too.

$COMPQ Masdag Cotnposte (NDX
24 0ul-2026

ol $COMPQ (Daily) 24975,82
—Ma(50) 2607735

—Ma(100) 2470991

—Ma(z00) 23943.10

A NASDAQ

27280
27000
2ETED
A28500

* L ZEZED
el 25750
@' 26600
h ZERED

23780
23500
23280
23000
22780
22500
22260
22000

5.08 21780
1258|215 21600
10.08 ) 21250
7587 . TES53136
5.08 ' 20750
20500
206K tn M|
|k —_
Aug Sep Oct How Dec 2026 Feb hdar Apr Maf“--.,._‘ Jun Jul
MRSI(14) 38.67 -“'-._____
| (a4 | : Iy 70
I. 1 ‘"l\ o /"—U/ TN AT | B ) _\"_--'T
I N L et F Ul ;/_._._\\._\_:.-_.;_,Lf_‘*.lv-'_ LY A ] ./__/_ ------------------- —,-’r—\-/-\; A AT 50
R v «\JA\LI VA M J Vo= \ (3B ET
30
10
Aug Sep Oet Mow Cec 2026 Feb hdar Apr [LES Jun Ju

Source: www.stockcharts.com

The FAANGs/MAG7 were generally whacked this past week, led by Tesla, which fell 17.9%. Musk’s SpaceX also
fell 7.2%. How quickly they fall. Musk’s reign as a trillionaire was short-lived. He’s now merely a $700
billionaire. Down 30% from the high. SpaceX is now $20 under its IPO price of $135 and down 50% from its
high. Tesla is down 30% so far in 2026. At this rate, Musk will soon be seeking welfare. Okay, just kidding.

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

13 of 22



ENRICHED

INVESTING INCORPORATETD

Other significant drops we saw were Trump Media (DJT), down 11.4%, Google, down 7.8%, and CrowdStrike,
off 9.8%. Were there winners? Yes, Advanced Micro (AMD) rose 5% while Micron (MU) was up 8%.
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Allin all, not a friendly week unless you were in the EU or Asia. The S&P 500 needs to fall below 7,200 to
suggest a top is in. Below 7,000 it’s over. The NASDAQ is in more danger as it is already breaking down under
its points, closing at 24,976. That’s below 25,000 support. The TSX is still hanging in but a break under 34,900
could spell trouble. Under 34,000 trouble is underway. That triangular pattern suggests a drop to 31,000 if
34,600 breaks. In all cases, new highs would end discussion for the moment at least of a drop. We've noted
that the Fear and Greed Index is registering Fear and we’re not even breaking down yet.

Nonetheless, we know this market is long in the tooth and the August/September period and even into
October are not noted as being positive months. Will the seasonals prove correct?
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Bonds
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U.S. 10-year Treasury note yields dipped Friday, after news of Pakistan, backed by China, pushing for the U.S.
and Iran to renew peace talks. It, however, did little for the week as rising oil prices pushed the U.S. 10-year up
to 4.69% from 4.55% the previous week. The 2-year rose to 4.35%, up from 4.18%, while the 30-year rose to
5.16% from 5.07%. The 30-year is persisting over 5%, the highest since the late 1990s—early 2000s. All these
have a negative impact on mortgage rates, which are pushing towards 7% for the 30-year. The last time
mortgage rates were 7% was in August 2025. Canada wasn’t immune as the 10-year Government of Canada
bond (CGB) rose to 3.61% from 3.56%. The U.S. 10-year is now at its highest level for 2026 while the Canada
10-year remains short of its high of 3.73%.

This week the Fed meets on July 28-29 for its interest rate decision. The wide expectation is that the FOMC

will hold rates steady at 3.75%. Arguments for lower rates are probably not on, given the rise in oil prices and
that, from an inflation standpoint, the rise in oil prices has not yet worked its way through. The latest inflation
numbers from June 2026 showed inflation cooled. However, that was a result of lower oil prices. Listen to Fed
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Governor Warsh’s comments after the meeting for clues going forward. However, as before, he’s not expected
to give forward guidance. Expectations are rising that the Fed might have to hike rates in September.

Rising interest rates could have a negative impact on the consumer economy as noted with rising mortgage
rates. Already that is putting a damper on house building and buying.

Gold and silver

$GOLD Gold - Spot CME @StockChartscom
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Gold continues to drag along its recent lows. We suppose that’s good news as we’ve not made any new lows.
The low was seen almost three weeks ago at $3,941. Since then, we have held the $4,000 level; however,
we’ve made little or no progress higher. The recent high was $4,203. Resistance is now seen at $4,250 and
especially at $4,500. We won’t start to feel comfortable that we’ve made a potential low until we are through
$4,600 and preferably even $4,700. The good news is we’ve entered a more positive seasonal period for gold
and we could be making lows. Naturally, we want to see $4,000 hold. If it doesn’t, we could soon find
ourselves at $3,800 and even $3,400. But that should be it.

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

16 of 22



ENRICHED

INVESTING INCORPORATETD

Gold did rise this week, up 0.9%. We were encouraged by silver making a 4.1% gain and the gold stocks also up
with the Gold Bugs Index (HUI) up 5.7% and the TSX Gold Index (TGD) gaining 6.3%. If we are to rise, we want
to see silver and the gold stocks leading. We got that this past week. Encouraging. Platinum didn’t cooperate
and fell 0.2%, while palladium also fell, down 0.5%. Copper, however, gained 1.2%. As we’ve noted, copper’s
rise is ultimately encouraging for gold, which usually correlates well with copper.

As noted, silver’s rise and lead was encouraging. Silver needs to break through $60 and then through $72
before we can even contemplate that a low is in. Silver recently reached a low at $54.74 at a time when gold
did not see new lows for the move. A divergence? We also see a five-wave decline for silver, potentially an
ABCDE pattern that, if correct, should soon see a rise underway. Following a rebound, typically we set back
again.

Silver’s decline to near $54 is a classic move to test the previous breakout over $50. That said, we have
considerable work to do to regain confidence and break out to the upside once again. Until then, downside risk
remains. In a worst-case scenario, if we were to break under $50, we’d consider that the bull is over for the
time being. We don’t believe that will happen but, given how close we remain to $50, it is a concern.
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24-Jul-2026 . Open 5755 High 52.27 Low 57 55 Close 52.19 Chg +0.55 (+0.96%) o

W $SILVER (Daily) 58,19 Giege 125
—MA[S0) 66.21 e 120
—Ma(100) 71,59

o Yeree,
—MA(Z00) 6393 - .. 115
~u
.“'*q.,

—EMAI1E5) 67 .22 H Lo 110
Walume undef Silver -

. 105

EEEmEE -'-'-55:'
wasmseBEETPoT=""2

4,74
50

45

el 35

28Aug_11 18 25 Seps 1_5—22 Oct 12 20 27 Now10 17 24Dec & 15 22 2026 12 2025Feb 0 1723 Mar 9 16 23 Apr 13 20 May 11 18 26Jung 1522 Jul 13 20

MRSI(14) 43,29
o0
oo Coaed D)

o £ 0
= [y o S, oV, N
W’ _)C:\/ TSy llWA' ) N /J\WW a
ST= J — —\Jf\\ W -:30.29

10
22Aug 11 12 25Seps 15 22 Oet 12 20 27 How10 17 29Dee ¢ 15 22 2026 12 2025 Feb 2 1723 Mar 9 16 23 Apr 12 20 May 11 12 26Juns 1522 Jul 12 20
Source: www.stockcharts.com

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
17 of 22



ENRICHED

INVESTING INCORPORATETD

The gold stocks continue to exhibit similar patterns. Interestingly, this recent pullback has seen the TGD fall
only 38% vs. 55% for silver and 30% for gold. When gold and silver fall, the gold stocks tend to underperform
and a fall in this case by 70% wouldn’t be seen as unusual for the TGD. It hasn’t happened, so that is
encouraging. The gold stocks appear to be under accumulation. But, like gold and silver, we need to break to
new highs to suggest the decline is over. The TGD breaks out over 860. For the HUI, the point is 705, preferably
over 740. Naturally, recent lows must hold. For the TGD 692 and the HUI 580.67. If that happened, we’d have
to reconsider the entire bull market for the precious metals. We’d tolerate a small penetration, but the real
danger point for everyone is gold under $3,800, silver under $50, the TGD under 650, and the HUI under 550.
Let’s hope the seasonals work.

$SPTGD SaPTSX Global Gold Index TSE @ StockChartscom
24 Jul-2026 Open 742.70 High 759.7% Low 744.23 Close 749.11 Volume 57.0M Chg +2.55 (+0.35%) =
W $SPTGD (Daily) 749,11 1114565
—a(50) 795,11 Hgg
—MA{100) 854,11 106656 01 100
—Ma(200) 551,06 [ﬂ‘u 1078
—EMACIES) 317,30 uy
EMACIS1 817320 TSX Gold Index (TGD) H‘ 100611 o) T 1025
=
[l] I'h b a7s
50
ﬁ‘[ m 937,23 925
86914 *] am0

875

'h'l' Jl[m 383, 33‘- —
a21.41 208,75 ﬂ /}( o — T L
.. = At 4
. _4!97 26, ! il
761,43 u"7 ?51.34[[“! g ar i W, = ?734
| == y A

Ty

?25
L
Fe- 1T
650
625

1~

008 = S nen &00
17 .58 T e
1508 e &78
12.58 L pmgmei I o
1008 - ammmm = .

7 5B 1 525

5.0 gy

25 - - 500

T L — el - — i L - - . R CEO2EES
Aug Sep Oct Now Dac 2026 Feb hidar Apr [LE Jun Jul

AMRSI(14) 46,60

v (D :
3 SEREASST AN AR SESEFIAES @“’MMW A i

Aug Sep Oct Now Dac 2026 Feb hdar Apr hday Jun Jul
Source: www.stockcharts.com

Continues on next page

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

18 of 22



ENRICHED

INVESTING INCORPORATETD

$USD US Dollar - Cash Settle FOREX @ StockChartscom
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Here is the struggling USS Index. Given rising U.S. interest rates, the USS Index should be rising more than it is.
Instead, it struggles below a recent high at 101.80. Yes, the USS Index rose 0.8% this past week, but it’s
struggling. We also don't like what appears to be a forming ascending wedge triangle, which is ultimately
bearish. We’d have to break under 99 to suggest lower prices, potentially down to 97. We're rising, but it’s
laboured. With the USS Index up this past week, all the other currencies struggled with the Swiss franc the
hardest hit, down 1.4%. The CdnS fell 0.6%.
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WTI oil prices climbed 9.1% this past week as the Houthis upped the ante in the Middle East war by putting a
blockade on the Bab el-Mandeb Strait that goes from the Red Sea to the Gulf of Aden. Oil that comes across a
pipeline from Saudi Arabia to the Red Sea is destined for Asia. Brent crude leaped 11.0% as both WTI and Brent
gained roughly $10 on the week. Yes, Saudi oil to the Red Sea can be rerouted through the Suez Canal, but it’s
a long, arduous road with sharply increased costs if it is ultimately destined for Asia. Qil to the EU would
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continue to benefit from any that comes through the Suez.

Natural gas (NG) was also impacted this past week, particularly at the EU Dutch Hub that saw prices leap about
S5 or 6.6%. The Henry Hub in North America remains down off 1.4% this past week. Energy stocks enjoyed the
party as the ARCA Qil & Index (XOl) leaped to new all-time highs, up 2.3%, while the TSX Energy Index (TEN)
gained 5.2% but remains short of new all-time highs. The heavily-weighted energy sector as a component of
the CRB Index saw that index gain 6.5% while the Gold/WTI oil ratio fell 7.5% in favour of oil.

Traffic once again through the Strait of Hormuz slowed to a crawl. A concern is that oil will not reach refiners,
putting further upward pressure on the oil price. Ukraine continues to target Russian refineries and that too
could be another spark that could push oil prices higher. Some Chinese ships carrying oil did go through the
Bab el-Mandeb Strait.

WTI oil broke over resistance at $90 but didn’t hold as word came that both Pakistan and China are pushing
the combatants back to the negotiating table and peace talks. Will it happen? It could, but from what we see it
is unlikely. $90 is proving to be resistance. A firm push through $90 could target oil prices up to somewhere
between $140 to $160. That’s a possibility, not a given.

As long as this war continues, oil and its products, particularly gasoline at the pump, will continue to rise.
Consumers are already seeing a rise at the pumps as in the U.S. it motors towards $4.50/gallon and in Canada
it leaps over $1.80/litre (even $2/litre in some places).
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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. Although Artificial Intelligence (Al) may be
deployed from time to time, Al output is monitored and
adjusted, if necessary, for accuracy. 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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