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Semiconductor stocks, since mid June, have underperformed the S&P 500 Index... have 
underperformed the S&P 500 Information Technology Sector... and have underperformed the 
NASDAQ 100 Stock Index.

Yet, of late, Semis are starting to exhibit improving relative strength.

This brief report makes the case to play the VanEck Semiconductor ETF (SMH) on the long side- as 
an absolute trade and/or as a relative trade to the market.

Trade well,

-Carter
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VanEck Semiconductor ETF (SMH)
Identical Daily Bar Chart 1 of 4

No line or arrows drawn; no judgments rendered...
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VanEck Semiconductor ETF (SMH)
Identical Daily Bar Chart 2 of 4

One way to draw the lines and arrows...
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VanEck Semiconductor ETF (SMH)
Identical Daily Bar Chart 3 of 4

Another way to draw the lines and arrows...
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VanEck Semiconductor ETF (SMH)
Identical Daily Bar Chart 4 of 4

Yet another way to draw the lines and arrows...
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Philadelphia Stock Exchange Semiconductor Index
All-Data Chart
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Philadelphia Stock Exchange Semiconductor Index’s
Relative performance to the NASDAQ 100 Index

Much “catch-up potential” remains...
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Philadelphia Stock Exchange Semiconductor Index’s
Relative performance to the S&P 500 Technology Sector

Much “catch-up potential” remains...
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Philadelphia Stock Exchange Semiconductor Index’s
Relative performance to the S&P 500 Index

Much “catch-up potential” remains...
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Philadelphia Stock Exchange Semiconductor Index

Company Market Cap % Weight

NVDA  NVIDIA CORP 1,151,686,934,528$      28.96%
TSM  TAIWAN SEMICONDUCTOR-SP ADR 523,568,513,024$         13.16%
AVGO  BROADCOM INC 483,152,035,840$         12.15%
ASML  ASML HOLDING NV-NY REG SHS 286,325,014,528$         7.20%
AMD  ADVANCED MICRO DEVICES 217,139,200,000$         5.46%
INTC  INTEL CORP 187,780,644,864$         4.72%
QCOM  QUALCOMM INC 151,479,304,192$         3.81%
TXN  TEXAS INSTRUMENTS INC 145,285,414,912$         3.65%
AMAT  APPLIED MATERIALS INC 129,779,859,456$         3.26%
LRCX  LAM RESEARCH CORP 96,944,873,472$          2.44%
ADI  ANALOG DEVICES INC 94,354,235,392$          2.37%
MU  MICRON TECHNOLOGY INC 85,416,099,840$          2.15%
KLAC  KLA CORP 76,014,706,688$          1.91%
NXPI  NXP SEMICONDUCTORS NV 56,849,694,720$          1.43%
MCHP  MICROCHIP TECHNOLOGY INC 48,104,337,408$          1.21%
MRVL  MARVELL TECHNOLOGY INC 47,097,958,400$          1.18%
ON  ON SEMICONDUCTOR 34,197,389,312$          0.86%
GFS  GLOBALFOUNDRIES INC 30,619,564,032$          0.77%
MPWR  MONOLITHIC POWER SYSTEMS INC 28,383,068,160$          0.71%
SWKS  SKYWORKS SOLUTIONS INC 17,065,584,640$          0.43%
ENTG  ENTEGRIS INC 16,526,486,528$          0.42%
TER  TERADYNE INC 14,787,959,808$          0.37%
QRVO  QORVO INC 10,322,543,616$          0.26%
LSCC  LATTICE SEMICONDUCTOR CORP 8,814,491,648$            0.22%
RMBS  RAMBUS INC 7,338,580,992$            0.18%
AMKR  AMKOR TECHNOLOGY INC 7,331,262,976$            0.18%
COHR  COHERENT CORP 6,339,535,360$            0.16%
ALGM  ALLEGRO MICROSYSTEMS INC 5,266,084,352$            0.13%
WOLF  WOLFSPEED INC 4,955,362,816$            0.12%
ACLS  AXCELIS TECHNOLOGIES INC 4,112,425,984$            0.10%

3,977,039,167,488$         100.00%
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Worth Charting LLC (“Worth”) is a provider of financial publications of general circulation offering impersonal 
advice, not tailored to individual needs of a specific client or group. Reports are distributed for general informational 
and educational purposes only and is not intended to constitute legal, tax, accounting or investment advice. Worth is 
an independent research company and is not a registered investment adviser and is not acting as a broker dealer under 
any federal or state securities laws. Worth does not act as a fiduciary or an investment adviser. Comments or 
statements made herein do not constitute investment advice. Views, opinions and judgments expressed are of Worth. 

The analyses and observations contained in this report (the “Report”) are statements of opinion as of the date 
they are expressed and not statements of fact or recommendations to purchase, hold, or sell any securities or make 
any investment decisions. Recipients of the Report should not rely on any of it in making any investment decision. You 
should obtain independent investment advice before buying or selling any security discussed in the Report. [Worth 
and/or its employees may hold positions in or purchase or sell such securities contrary to views expressed in the 
Report.] Worth does not guarantee the accuracy, adequacy, completeness or availability of any information contained 
herein and is not responsible for any errors or omissions or for results obtained from the use of such information. The 
Report does not take into account the investment objectives, financial situation, restrictions, particular needs or 
financial, legal, or tax situation of any particular person and should not be viewed as addressing the recipients’ 
particular investment needs. Opinions and analyses offered in the Report does not address the suitability of any 
security. The Report is not an offer or solicitation for the purchase or sale of any security, investment, or other product 
and should not be construed as such. Investing in securities and other financial products entails certain risks, including 
the possible loss of the entire principal amount invested. You should obtain advice from your tax, financial, legal, and 
other advisors and only make investment decisions on the basis of your own objectives, experience, and resources.

Information contained herein is current as of the date appearing herein and has been obtained from sources 
believed to be reliable, but accuracy and completeness are not guaranteed and should not be relied upon as such. 
Worth does not perform an audit and undertakes no duty of due diligence or independent verification of any 
information it receives. Worth has no duty to update the information contained herein, and the opinions, estimates, 
projections, assessments and other views expressed in the Report may change without notice due to many factors 
including but not limited to: fluctuating market conditions and economic factors. The Report is based on a number of 
assumptions. Worth makes no representations as to the reasonableness of such assumptions or the likelihood that 
such assumptions will coincide with actual events and this information should not be relied upon for that purpose. 
Changes in such assumptions could produce materially different results. Past performance is not a guarantee or 
indication of future results, and no representation or warranty, express or implied, is made regarding future 
performance of any security mentioned in this publication. Worth accepts no liability for any loss (whether direct, 
indirect or consequential) occasioned to any person acting or refraining from action as a result of any material 
contained in or derived from this publication, except to the extent (but only to the extent) that such liability may not be 
waived, modified or limited under applicable law. 

All materials are disseminated and available to all subscribers simultaneously through electronic publication via 
email and to our internal client website. The Report is licensed for use by authorized subscribers, and may not be 
reproduced, distributed, forwarded, posted, published, transmitted, uploaded or otherwise made available to others 
for commercial purposes without written authorization from Worth.


