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Technically, the rally looks to have more upside for the following reasons

WTI and Brent Crude oil continue to track lower and are thought to have a bearish effect
on both US Treasury yields and eventually the US Dollar at a time when the public largely
thinks the opposite, given Warsh'’s first FOMC meeting

Technology’s selloff proved muted into June, and despite the overbought conditions and
waning momentum in Semiconductors and Memory/Optical names, Tech has not yet shown
sufficient deterioration to avoid

Signs of “Magnificent 7” nearing support following a difficult six months of
underperformance; | suspect a rebound could be helpful given their size

Financials, Healthcare, Industrials, and Consumer Discretionary have all rallied more
than 2% in the rolling one-month period, and this minor broadening out has helped breadth
improve substantially from the March lows

Sentiment has improved, but has not gotten too speculative, nor complacent; AAII still
shows a larger percentage of “Bears” than “Bulls,” and sentiment has actually gotten more
negative since May
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One month sector performance shows a constructive comeback
in Industrials, Consumer Discretionary, Healthcare and Financials,
all up more than +2%
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Invesco S&P 300 Equal Weight Industrials ETF . 59.6
Invesco S&P 500 Equal Weight Technology ETF 31T% | 093 T il
Invesco S&P 500 Equal Weight Consumer Discretionary ETF 0| -2 | | 203% 489
Invesco S&P 500 Equal Weight Health Care ETF | ‘| B6H oSS | | 43
Invesco S&P 300 Equal Weight Financials ETF 1 2% | 8.75% 56.2
Invesco S&P 300 Equal Weight ETF 020% | 140K | | 013 g 628
Ivesco &P 500 Exual Weigh MaceralsETF | IR 536
Invesco S&P 300 Equal Weight Real Estate ETF : 0.72% ‘ 1087% i 563
Invesco S&P 500 Equal Weight Utifiies ETF . 532
. Invesco S&P 500 Equal Weight Consumer Staples ETF 476
Invesco S&P 500 Equal Weight Communication Services ETF 346
Invesco S&P 500 Equal Weight Energy ETF 509
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? “Mag 7” ETF has pulled back to strong Ichimoku support on a
daily & weekly basis that makes current prices attractive for expecting a low
and snapback rally over the next month (Roundhill Magnificent 7 ETF (MAGS).
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- Equal-weighted SPX broke out to new All-time highs in late May
to join SPX & QQQ and remains in very good shape

(Invesco’s Equal-weighted SPX ETF (RSP))
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NYSE cycle turns down briefly from mid-May into late June
but then should rally sharply into August before weakening into Mid-terms
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c: US 10-Year Treasury Yields — Near-term pattern could bring about
a pullback to 4.20-4.30% before a late 3Q push higher to
eventually exceed 4.60%
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Disclosures

This research is for the clients of Fundstrat Global Advisors only. For additional information, please contact
your sales representative or Fundstrat Global Advisors at 150 East 52nd Street, New York, NY, 10022 USA.

Analyst Certification (Reg AC)

Mark L. Newton, CMT, the research analyst denoted by an “AC” on the cover of this report, hereby certifies
that all of the views expressed in this report accurately reflect his personal views, which have not been
influenced by considerations of the firm’s business or client relationships. Neither I, nor a member of my
household is an officer, director, or advisory board member of the issuer(s) or has another significant affiliation
with the issuer(s) that is/are the subject of this research report. There is a possibility that we will from time to
time have long or short positions in, and buy or sell, the securities or derivatives, if any, referred to in this
research.

Conflicts of Interest

This research contains the views, opinions and recommendations of Fundstrat. At the time of publication of
this report, Fundstrat does not know of, or have reason to know of any material conflicts of interest.

General Disclosures

Fundstrat Global Advisors is an independent research company and is not a registered investment advisor
and is not acting as a broker-dealer under any federal or state securities laws.

Fundstrat Global Advisors is a member of IRC Securities’ Research Prime Services Platform. IRC Securities
is a FINRA registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of Fundstrat (i.e., Research Analysts) are registered representatives of IRC Securities, a FINRA
member firm registered as a broker-dealer with the Securities and Exchange Commission and certain state
securities regulators. As registered representatives and independent contractors of IRC Securities, such
personnel may receive commissions paid to or shared with IRC Securities for transactions placed by
Fundstrat clients directly with IRC Securities or with securities firms that may share commissions with IRC
Securities in accordance with applicable SEC and FINRA requirements. IRC Securities does not distribute the
research of Fundstrat, which is available to select institutional clients that have engaged Fundstrat.

As registered representatives of IRC Securities, our analysts must follow IRC Securities' Written Supervisory
Procedures. Notable compliance policies include (1) prohibition of insider trading or the facilitation thereof, (2)
maintaining client confidentiality, (3) archival of electronic communications, and (4) appropriate use of
electronic communications, amongst other compliance related policies.

Fundstrat does not have the same conflicts that traditional sell-side research organizations have because
Fundstrat (1) does not conduct any investment banking activities, (2) does not manage any investment funds,
and (3) our clients are only institutional investors.
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This research is for the clients of Fundstrat Global Advisors only. Additional information is available upon
request. Information has been obtained from sources believed to be reliable, but Fundstrat Global Advisors
does not warrant its completeness or accuracy except with respect to any disclosures relative to Fundstrat
and the analyst's involvement (if any) with any of the subject companies of the research. All pricing is as of
the market close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is not
indicative of future results. This material is not intended as an offer or solicitation for the purchase or sale of
any financial instrument. The opinions and recommendations herein do not take into account individual client
circumstances, risk tolerance, objectives, or needs and are not intended as recommendations of particular
securities, financial instruments or strategies.

The recipient of this report must make its own independent decision regarding any securities or financial
instruments mentioned herein.

Except in circumstances where Fundstrat expressly agrees otherwise in writing, Fundstrat is not acting as a
municipal advisor and the opinions or views contained herein are not intended to be, and do not constitute,
advice, including within the meaning of Section 15B of the Securities Exchange Act of 1934. All research
reports are disseminated and available to all clients simultaneously through electronic publication to our
internal client website, fundstrat.com. Not all research content is redistributed to our clients or made available
to third-party aggregators or the media. Please contact your sales representative if you would like to receive
any of our research publications.

Copyright 2026 Fundstrat Global Advisors LLC. All rights reserved. No part of this material may be
reprinted, sold or redistributed without the prior written consent of Fundstrat Global Advisors LLC.
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