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MARKET UPDATE: AUGUST 24, 2020

IOI Nésdaq



Weekly Discussion Items

* Weekly performance update
* SPX makes new all-time high
* Buy Signal Dispersion in DALI

* What'’s improving underneath the surface of Asset Class Group
Scores
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symbol

XLK
PDP
XLY
XLC
SPX
FV
AGG
cu
XLP
XLRE
DX/Y
EEM
XLV
DJIA
GLD
EFA
XLB
XL
SPXEWI
I
XLU
XLF

XLE

Name

Technology Select Sector SPDR Fund
Invesco DWA Momentum ETF

Consumer Discretionary Select Sector SPDR Fund
Communication Services Select Sector SPDR Fund
S&P 500 Index

First Trust Dorsey Wright Focus 5 ETF
iShares US Core Bond ETF

Crude Qil Continuous

Consumer Staples Select Sector SPDR Fund
Real Estate Select Sector SPDR Fund

NYCE U.S. Dollar Index Spot

iShares MSC| Emerging Markets ETF

Health Care Select Sector SPODR Fund

Dow Jones Industrial Average

SPDR Gold Trust

iShares MSC| EAFE ETF

Materials Select Sector SPDR Fund
Industrial Select Sector SPDR Fund

S&P Equal Dollar Weighted Index

iShares Russell 2000 ETF

Utilities Select Sector SPDR Fund

Financial Select Sector SPDR Fund

Energy Select Sector SPDR Fund

Last ($)

117.94
76.01
146.18
60.75
3,397.16
34.90
118.68
42.29
64.30
35.90
93.21
4428
106.82
27,930.33
182.03
64.42
61.89
76.45
4,431.23
154.61
59.42
2431

36.03
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7 Day

3.97
212
1.80
1.54
0.72
0.69
0.41
0.26
0.22
0.11
0.10
0.09
0.02

0.00

-0.28

-0.59

-1.18

-1.39

-1.54

-1.58

-1.59

-3.46

-5.66

30 Day

7.88

5.48

6.42

496

3.70

3.22

-0.42

0.93

3.73

222

-1.86

1.72

0.07

3.42

3.64

0.47

0.03

2.25

1.82

439

-1.96

0.00

-4.66

YTD

28.66

18.10

16.55

13.28

5.15

10.58

5.62

-30.87

210

-2.42

-1.32

487

27.38

-T.23

077

-6.16

-5.54

-6.68

-8.05

-21.02

-39.99

1 Year

47.43

21.29

2218

23.08

16.17

16.64

4.45

-24.39

6.62

-T.67

10.26

16.99

6.99

28.41

248

917

1.91

4.02

281

-4.29

-8.61

-38.05

Data through 8/21/2020. The returns above are price returns and do not include dividends or all potential transaction costs. Past

performance is not indicative of future results. Potential for profits is accompanied by the possibility of loss.
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Dynamic Asset Level Investing (DALI)

Fixed Income Dom. Equities Cash Currency Commeod Int'l Equities
229 226 202 162 148 121
21.0% 20.8% 18.6% 14.9% 13.6% 11.1%
(+0) (+2) (-2) (+0) (+0) (-1)

Domestic Equity is now just three signals behind Fixed Income, which would trigger
a move to number one for Domestic Equity.
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Broad Asset Class Buy Signal History in DALI
Data from 12/31/2019 through 8/21/2020

Y

12/31/2018 1/31/2020 2/29/2020 3/31/2020 4/30/2020 5/31/2020 6/30/2020

e Figed INCOME = Domestic Equities

7/31/2020

Image Source: NASDAQ DORSEY WRIGHT
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DALI — Domestic Equity Sector Breakdown

Consumer  Communication Energy Healthcare Basic Industrial |ilities Financials Consumer Feal

Cyclical Services Materials Mon-Cyclical Estate

[ 194 161 [ 151 129
+ + t +
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 Communication Services moved above Energy for the #3 ranked sector
in the DALI Domestic Equity breakdown.

* Energy remains in the top half, but leadership by growth oriented and
tech-heavy sectors has been amplified.
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Asset Class Group Scores — Macro View

* A number of Equity and Fixed
Income Groups rank at the top of

Ranks
Money Market Pct Rank
65.34%

US Equity Core Pct Rank
93.66%

Intermediate Bullish Pct
92% in Xs

the Macro View page.

e Large cap dominance continues to
push US Equity Core Percentile

Rank higher.

* Broad participation pushes Money
Market Percentile Rank (MMPR)

lower.

IOI Nasdaq
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Group

S&P 500 Index Funds

Cap Weighted Asset
Municipal-National
All Global Income All Regions
All Fixed Income
All US Large Cap

Emerging Markets Diversified
Corp Bond-High Yield
All US Equity Diversified
All Asset Allocation

Equal Weighted Asset
All Equity Funds
All US Fixed Income Quality
All US Small Cap
Emerging Market Income
All US Mid Cap
All Global & Intl Diversified
Global Developed Markets
All Sector Exposure
Commodities
Alternative Investments
Global Currency
Low Volatility Equities
IManaged-Futures
Real Estate
US Money Market
Inverse-Fixed Income
Inverse-Market

Avg Score
4.65
427
4.25
4.05
4.02
4.02
4.01
3.97
3.83
372
3.66
365
3.60
3.58
3.54
3.53
3.49
3.37
3.30
284
274
273
25
232
21
2.08
1.18
0.63
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Asset Class Group Scores — All Groups View

IOI Nasdaq

Group Avg Score Direction
Basic Materials 3.62 3.02
India 3.34 2.81
Emerging Markets Diversified 4.01 276
US Micro Cap 3.85 2.76
US Small Cap Growth 459 250 * Emerging Markets Diversified
Global & International Growth 459 250
— 5o oy moved north of 4.00.
All Emerging Markets Equity 388 248 * Convertible bonds continue to
Consumer Cyclical 463 242
Convertible Bonds 499 239 lead the way for fixed Income,
Industrials 413 234 . . .
Aucein 2ot o and have maintained a high
All US Small Cap 3.58 2.31 score dlrectlon-
US Small Cap Blend 3.13 2.30
International Small Cap 362 228 * Small cap equities continue to
China 4.56 2.24 h . t
S Cs - sSsnNoOw Improvement.
All Small Cap 3.55 221
Pacific Basin X Japan 3.40 215
US Small Cap Value 277 2.01
All Global Income Short Duration 452 1.98
Global & International Blend 3.33 1.93
Super Pacific 3.85 1.92
All Global & Intl Diversified 3.49 1.92
Cap Weighted Asset 427 1.87
Internet 494 1.86
Corporate-Investment Gr 4.31 1.83
Europe 299 1.83
Asia 3.76 1.81

o T e Bt e B e r-&w—m”‘h—"“'
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Graphing Avg Score
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Dorsey Wright Access

For more information on the Dorsey Wright Research
Platform please visit

https://www.dorseywright.com/trial/

Or login to your account at to stay up to date

https://www.dorseywright.com/login/

Contact Information:

304-320-8511

dwa@dorseywright.com
lOINasdaq NASDAQ DORSEY WRIGHT 11
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Disclosures

Dorsey, Wright & Associates, LLC, a Nasdaq Company, is a registered investment advisory firm. Registration does not imply any level of skill or training.

Some performance information presented is the result of back-tested performance. Back-tested performance is hypothetical (it does not reflect trading in actual accounts) and is provided for informational purposes to illustrate
the effects of the strategy during a specific period. Back-tested performance results have certain limitations. Back-testing performance differs from actual performance because it is achieved through retroactive application of a
model investment methodology designed with the benefit of hindsight. Performance results (both backtested and model performance) do not represent the impact of material economic and market factors might have on an
investment advisor’s decision making process if the advisor were actually managing client money. Dorsey, Wright & Associates, LLC (collectively, with is parent company and affiliates “DWA”) believes the data used in the testing
to be from credible, reliable sources, however; DWA makes no representation or warranties of any kind as to the accuracy of such data.

The relative strength strategy is NOT a guarantee. There may be times where all investments and strategies are unfavorable and depreciate in value. Relative Strength is a measure of price momentum based on historical price
activity. Relative Strength is not predictive and there is no assurance that forecasts based on relative strength can be relied upon to be successful or outperform any index, asset, or strategy.

Unless otherwise stated, returns of the strategies do not include all fees or other transaction costs. Management and other expenses can have a material impact on performance when compounded over time. Past performance,
hypothetical or actual, does not guarantee future results. In all securities trading there is a potential for loss as well as profit. It should not be assumed that recommendations made in the future will be profitable or will equal
the performance as shown. Investors should have long-term financial objectives.

The information contained herein has been prepared without regard to any particular investor’s investment objectives, financial situation, and needs. Accordingly, investors should not act on any recommendation (express or
implied) or information in this material without obtaining specific advice from their financial advisors and should not rely on information herein as the primary basis for their investment decisions. Information contained herein is
based on data obtained from recognized statistical services, issuer reports or communications, or other sources believed to be reliable (“information providers”). However, such information has not been verified by DWA or the
information provider and DWA and the information providers make no representations or warranties or take any responsibility as to the accuracy or completeness of any recommendation or information contained herein. DWA
and the information provider accept no liability to the recipient whatsoever whether in contract, in tort, for negligence, or otherwise for any direct, indirect, consequential, or special loss of any kind arising out of the use of this
document or its contents or of the recipient relying on any such recommendation or information (except insofar as any statutory liability cannot be excluded). Any statements nonfactual in nature constitute only current
opinions, which are subject to change without notice. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation or an offer to buy any securities, commodities or exchange traded
products. This document does not purport to be complete description of the securities or commodities, markets or developments to which reference is made.

Each investor should carefully consider the investment objectives, risks and expenses of any Exchange-Traded Fund ("ETF") prior to investing. Before investing in an ETF investors should obtain and carefully read the relevant
prospectus and documents the issuer has filed with the SEC. ETF's may result in the layering of fees as ETF's impose their own advisory and other fees. To obtain more complete information about the product the documents are
publicly available for free via EDGAR on the SEC website (http://www.sec.gov).
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