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Wall of Worry? The worry was not having enough

exposure to Tech yesterday!

We remain bullish (as of our 4/21/26 Compass) on the S&P 500 (SPX), and we will stay
that way as long as support at 7507-7580 holds. SPX briefly dipped below 7580 on
Wednesday last week, only to see strong buying pressure and an immediate recovery the
next day. We also believe Technology and A.l. areas (XLK, SOXX, DRAM) are ready to
move higher, and we are buyers. While the S&P and the Nasdaq ratheted higher on the
back of tech there re-mains plenty of weakness in many other Sectors. The breadth
deterioration underneath the market is not enough to offset the the strength in the heavily
weighted tech and Communica-tions Sector.

* Risk-On Signals. Market dynamics continue to support our bullish outlook. Risk-on signals

include: (1) The U.S. Dollar (DXY) remains below the crucial $100.25-$100.80 level. (2)
High yield spreads are below 320bps and are near 19-year narrows albeit they are break-
ing a multi-month downtrend. (3) U.S. interest rate volatility (MOVE index) remains below
the 85-90 level. (4) Mag7 (MAGS) is hitting an all-time price high and making a 11-month
RS reversal. (5) Gold and silver prices have bottomed (we have been bullish since Aug.
11), and we would be prudent on pullbacks. (6) Bitcoin and Ether have bottomed as well
(we have been bullish since our 8/25/26 Compass). This remains a bull market until proven
otherwise... see page 4.

Breadth remains weak in many Sectors such as Industrials (XLI), Materials (XLB), Trans-
ports (IYT), Staples (XLP), Consumer Discretionary (XLY) and Real Estate (XLRE). Finan-
cials appear to be developing a near-term top. See pages 5-8

In today’s report we highlight attractive Groups and stocks within Healthcare: HC-06 Bio-
tech, Large-Cap, and HC-22 Life Science Instruments. see pages 9-22.
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Sector Relative Strength Rankings & Weighting Recommendations

Sector Relative Strength Rankings (RSR)

Technology, semiconductors, and A.l. areas (SOXX,
DRAM, CHAT) were resilient last week in spite of the
"pacing the frontier" concerns. This is a bullish signal
and we see evidence of a bottom in the semiconduc-
tor vs. software ratio (SOXX vs. IGV). Add exposure to
select semiconductors and memory names. Favorites
include: MU, SNDK, NTAP, AMD, INTC, and NVDA.

We upgraded Energy (XLE) to overweight in late Au-
gust, and in the near-term is coming under pressure.
We believe it is a good barbell with Technology as it is a
very small Sector in terms of its weighting. It continues
to be an attractive Sector to add exposure. Price on
the cap- and equal-weighted Sectors (XLE, RSPG)
display 4.5-month base breakouts, and RS is making
higher lows and higher highs since bottoming in
early-July. Refiners (CRAK, PSX, VLO, MPC) remain
leadership and have been a big focus for nearly two
months. Given their extended nature, we prefer adding
to integrated/exploration and production names (XOP,
IEO) at cur-rent levels. Oil equipment/services (OIH,
XES, HAL, SLB, BKR) are starting to roll over and is
an area we would avoid.

Financials (RSPF, XLF) are exhibiting uptrend viola-
tions and weakening RS.

Health Care (RSPH, XLV) is another attractive Sector
to be buying now -- remain overweight/add exposure.

Genomics (ARKG) and life science instruments remain
top overweights.

No Weighting Changes
Recent changes:

9/1/26: Downgraded Utilities to Underweight (from Mar-
ket Weight)

8/25/26: Downgraded Technology to Market Weight
(from Overweight)

8/25/26: Upgraded Energy and Health Care to Over-
weight (from Market Weight)

Relative Strength Ranking: Sector Summary

09/1 09/ 09/ 08/ 08/ 08/ 08/ 07/ 07/ 07/

Vermilion Sector 8 11 04 28 21 14 07 31 24 17
TE Technology(CAP) 4 6 7 7 8 6 5 8 8 8
|EN Energy(CAP) 6 6 10 13 11 15 22 13 11 16
HC Health Care(CAP) 6 9 7 7 5 12 11 11 11 12
FN Financials(CAP) 10 8 8 9 11 10 10 7 8 9
FN Financials(AVG) 10 9 9 10 12 11 11 8 9 9
EN Energy(AVG 10 9 13 16 15 19 23 19 18 20
HC Health Care(AVG) 10 11 7 7 6 10 10 14 12 9
SV Services(CAP) 10 11 12 11 12 13 15 14 17 18
CO Communications(CAP) 12 16 20 20 23 22 21 20 24 20
TR Transportation(AVG) 13 14 14 15 15 15 15 13 10 12
IMA Mmaterials(CAP) 14 13 12 11 10 19 16 23 22 25
SV Services(AVG) 15 16 16 15 15 15 16 17 18 18
RE Real Estate(CAP) 16 16 17 13 12 15 14 10 7 9
TE Technology(AVG 16 18 19 16 16 9 9 16 18 15
CO Communications(AVG) 17 17 18 17 20 19 18 19 21 20
IMA Materials(AVG) 19 19 17 17 16 20 21| 27 26 27
TR Transportation(CAP) 19 19 19 16 16 18 17 16 11 11
CS Consumer Staples(CAP) 19 21 22 22 23 23 23 19 21 20
RE Real Estate(AVG) 20 20 20 19 18 20 18 14 11 10
CD Consumer Disc(CAP) 20 20 21 21 22 21 20 20 26 23
|MF  Manufacturing(CAP) 20 21 22 21 21 17 16 18 16 20
CD Consumer Disc(AVG) 219 21 19 18 18 19 16 17 18 17
UT Utilities(AVG) 21 21 22 23 25 23 24 22 18 20
CS Consumer Staples(AVG) 21 22 22 22 23 25 23 23 23 23
UT Utilities(CAP) 23 23 25 26 26 24 25 21 16 18
|MF  Manufacturing(AVG) 23 24 23 24 23 19 19 24 23 24

Sector Weighting Recommendations
Vermilion Sector Under- Market- Over-
Weight Weight Weight

Communications X
Cons. Discretionary X
Consumer Staples X
Energy X
Financials X
Health Care X
Materials X
Manufacturing X
Real Estate X
Services X
Technology X
Transportation X
Utilities X

See attached Sector commentary for Group and individual stock

recommendations.
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Consolidation Continues for Semiconductors (SOXX) and Memory (DRAM)

SOXX-USA
iShares Semiconductor ETF $559.34 Exists as exchange Traded Fund
Price Chg: 26.27 % Chg: 4.93  Avg Vol: 7,616,574  Yield: 0.2 % MktCap: MM P/E LTM 42.8 P/E NTM 21.2
US dollars
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DRAM-USA

Roundhill Memory ETF $61.58 @NA
Price Chg: 1.97 % Chg: 3.30 Avg Vol: 42,202,230 Yield: 0 % MktCap: MM P/E LTM 15.0 P/E NTM 5.0
US dollars
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Bullish base. RS [
remains constructive.
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MOVE Index Approaching Crucial Level; Mag7 (MAGS) Bullish?

ICE BofAML MOVE Daily
81.20 0.56 0.70% 8:20:10 PM VWAP: High: 115.02 Low: 65.77 Chg: 11.98%
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MAGS-USA
Roundhill Magnificent Seven ETF $72.97 Functions as an exchange traded fund
Price Chg: 2.51 % Chg: 3.56  Avg Vol: 2,845,486  Yield: 0 % MktCap: MM P/ELTM 29.8 P/E NTM 24.4
US dollars

F  Price == 50 Day Moving Average — 200 Day Moving Average

Bullish breakout. The 11-
month RS reversal is
confirming the breakout. | (4
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Breadth remains weak in many Sectors and overall market: S&P 500, XLI

S&P 500
SP50-USA

— S&P 500 - MA-200D

Breadth continues to show
deterioration and this is the
biggest risk to positioning.
Many Sectors are near 5-15
year RS lows. This behavior
is very similar to the
Dot.com era. Time will tell.
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State Street Industrial Select Sector SPDR ETF
XLI-USA

Breaking through the 200-day
moving average. Breadth
continues to deteriorate.
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Breadth remains weak in many Sectors: XLY, IYT

State Street Consumer Discretionary Select Sector SPDR ETF
XLY-USA 130
— State Street Consumer Discretionary Select Sector SPDR ETF - MA-200D [

This is near a support level but 100
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Breadth remains weak in many Sectors: XLB, XLP

State Street Materials Select Sector SPDR
XLB-USA

— State Street Materials Select Sector SPDR ETF - MA-200D

ETF
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Chemicals are a 70%
weighting in this Sector
and remain very weak.
We prefer Copper and
precious metals.
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State Street Consumer Staples Select Sector SPDR ETF
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Breadth remains weak in many Sectors: XLF

State Street Financial Select Sector SPDR ETF
XLF-USA

— State Street Financial Select Sector SPDR ETF - MA-200D
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Attractive Groups: HC-06 Biotech, Large-Cap

HC-06 - Biotech, Large-Cap

SYMBOL RSR TC MD SYMBOL RSR TC MD SYMBOL RSR TC MD

AMGN 7 U3 - ONC 3 U3 + BMRN 4 U3 +
GILD 3 U3 + ALNY 28 D3 + TECH 2 U3 -
VRTX 5 U3 - BIB 5 U3 - SRPT 5 U2 +
REGN 4 U3 + INCY 2 U3 -
MRNA 1 U3 + GNMSF 1 U3 +
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AMGN-USA

Amgen Inc. $393.16 Discovers, develops, manufactures and delivers hum
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 2,623,355 Yield: 2.6 % MktCap: 212,555 MM P/ELTM 24.4 P/E NTM 16.3
US dollars
F Price —— 50 Day Moving Average — 200 Day Moving Average
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Attractive Groups: HC-06 Biotech, Large-Cap

GILD-USA

Gilead Sciences, Inc. $150.56 Discovers, develops and commercializes therapeutic

Price Chg: 0.00 % Chg: 0.00  Avg Vol: 6,955,016  Yield:2.2 % MktCap: 186,688 MM P/ELTM P/ENTM 21.3

US dollars
F  Price —— 50 Day Moving Average — 200 Day Moving Average
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VRTX-USA

Vertex Pharmaceuticals Incorporated $510.72 Operates as a pharmaceutical company that develops

Price Chg: 0.00 % Chg: 0.00  Avg Vol: 1,370,772  Yield: 0 % MktCap: 129,448 MM P/ELTM 29.7 P/E NTM 25.0
US dollars

F_ Price —~- 50 Day Moving Average — 200 Day Moving Average ~600

550

450
400
350

300

Accumulate the pullback. RS
reversal and pulling back to a
near-term uptrend.
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Attractive Groups: HC-06 Biotech, Large-Cap

REGN-USA
Regeneron Pharmaceuticals, Inc. $798.17 Discovers, develops, manufactures and commercializ
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 717,877  Yield: 0.5 % MktCap: 82,176 MM P/ELTM 19.7 P/ENTM 13.4

US dollars

F  Price —— 50 Day Moving Average — 200 Day Moving Average
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MRNA-USA

Moderna, Inc. $172.94 Researches, develops, manufactures and commerciali

Price Chg: 0.00 % Chg: 0.00 Avg Vol: 7,306,550 Yield: 0 % MktCap: 69,044 MM P/ELTM P/ENTM
US dollars

F  Price == 50 Day Moving Average — 200 Day Moving Average
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Bullish base. RS
at 2-year highs.
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Attractive Groups: HC-06 Biotech, Large-Cap

ONC-USA
BeOne Medicines Ltd. Sponsored ADR $365.67
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 279,535 Yield: 0 % MktCap: 38,129 MM

F  Price — - 50 Day Moving Average — 200 Day Moving Average

Develops biopharmaceutical products

P/ELTM 64.3

P/E NTM 39.4
US dollars

450
400
350

300

250

200

T T T

Accumulate.
Price and RS
uptrends

150

remains intact. 100

90

80
70
60

50

40

30

T T
— BeOne Medicines Ltd. Sponsored ADR - Relative Strength Index (RSI)

r 80

{60

40

‘22 23

h BeOne Medicines Ltd. Sponsored ADR - Volume - Daily - for Date Requested

24

'25

'26

22/09/2026

800
400

-0

BIIB-USA
Biogen Inc. $219.07
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 1,235,106  Yield: 0 % MktCap: 32,368 MM

b Price —— 50 Day Moving Average — 200 Day Moving Average

Manufactures and markets therapies for neurologica
P/E LTM 38.8 P/E NTM 14.2

US dollars
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Attractive Groups: HC-06 Biotech, Large-Cap

INCY-USA
Incyte Corporation $124.65
Price Chg: 0.00

F  Price — = 50 Day Moving Average — 200 Day Moving Average

% Chg: 0.00 Avg Vol: 1,810,592  Yield: 0% MktCap: 25,266 MM

Engages in discovery, development and commercializ
P/ELTM 15.9 P/E NTM 17.3
US dollars

140
130
120
=110
100
90

80

70

60

T T

Buy. Price and
RS uptrends 140
remain intact.

T T
— Incyte Corporation - Relative Strength Index (RSI)

r80
60

F40

22 23

i Incyte Corporation - Volume - Daily - for Date Requested

24 25 26
22/09/2026
12,000

-8,000
| 4,000

I‘I|.|I| ||| |.|| .|!||I|h|.||

Il Lo

GNMSF-USA
Genmab A/S $346.50
Price Chg: 0.00

F  Price == 50 Day Moving Average — 200 Day Moving Average

% Wil . 7S

% Chg: 0.00 AvgVol: 1,442  Yield: 0% MktCap: 20,705 MM

Operates as a biotechnology company for improving
P/ELTM 27.0 P/E NTM
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Attractive Groups: HC-06 Biotech, Large-Cap

BMRN-USA
BioMarin Pharmaceutical Inc. $64.06
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 1,635,986  Yield: 0% MktCap: 12,400 MM

F  Price —— 50 Day Moving Average — 200 Day Moving Average

. !‘ﬁ.,,l. :

Discovers, develops and commercializes innovative
P/E LTM 172.7 P/E NTM 10.3
US dollars

T T T
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Attractive Groups: HC-22 Life Science Instruments

HC-22 - Life Science Instruments

SYMBOL RSR TC MD SYMBOL RSR TC MD SYMBOL RSR TC MD SYMBOL RSR TC MD SYMBOL RSR TC MD
T™MO 1 U3 + CRL 1 U3 - BIO u3s + EVO 30 D3 - QTRX 23 D2 -
WAT 2 U3 + TWST 1 U3 + PGEN 1 U3 + MASS 1 U3 + NAUT 30 D3 -
ILMN 1 U3 + AVTR 1 U3 + BLFS 1 U3 - PACB 16 D3 + PRPO 10 U2 +
STE 22 D1 - BRKR 1 D1 MLAB 1 U3 + TKNO 1 U3 + CCEL 1 U3 +
RVTY 1 U3 + QGEN 4 U3 + CTKB 1 U3 + LAB 26 D3 + BNGO 1 U3 +
~
250 250
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TMO-USA
Thermo Fisher Scientific Inc. $658.76

Price Chg: 0.00 % Chg: 0.00  Avg Vol: 1,694,966  Yield: 0.3 % MktCap: 243,575 MM

F  Price — = 50 Day Moving Average — 200 Day Moving Average

2019

2020

2021 2022 2023 2024 2025

Develops, manufactures and markets analytical and
P/E LTM 35.4 P/E NTM 24.6
US dollars
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— Thermo Fisher Scientific Inc. - Price Relative to S&P 500

Buy. Bullish breakout.
RS reversal. o
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Attractive Groups: HC-22 Life Science Instruments

WAT-USA
Waters Corporation $423.92
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 525,409  Yield: 0 % MktCap: 41,649 MM

F  Price — - 50 Day Moving Average — 200 Day Moving Average

Designs, manufactures, sells and services analytic
P/E LTM 105.9 P/E NTM 26.5
US dollars

%
i’ M

fm - m m om om

hr”

450

350

300

250

T T T

— Waters Corporation - Price Relative to S&P 500

—|Accumulate. Bullish
breakout. Major RS

100

reversals.

90

80

70

60

T T
— Waters Corporation - Relative Strength Index (RSI)

‘22 23

h  Waters Corporation - Volume - Daily - for Date Requested

o b s

24

'25 '26
22/09/2026
{3,000
2,000
1,000

ILMN-USA
llumina, Inc. $238.82
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 1,717,485 Yield: 0 % MktCap: 36,062 MM

b Price — - 50 Day Moving Average — 200 Day Moving Average

Operates as a biotechnology company that develops

P/E LTM 44.5 P/E NTM 40.6

US dollars
{500
450
400
350
300

250
200

150

100

T T T

= lllumina, Inc. - Price Relative to S&P 500

Buy on any weakness. g

Price and RS uptrends g0
remain intact.

-
-
-
S w

T T
— lllumina, Inc. - Relative Strength Index (RSI)

80
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‘22 23

& Illlumina, Inc. - Volume - Daily - for Date Requested

‘24

'25 '26
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Attractive Groups: HC-22 Life Science Instruments

RVTY-USA
Rewvity, Inc. $143.59
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 959,992  Yield: 0.2 % MktCap: 16,023 MM

F  Price —— 50 Day Moving Average — 200 Day Moving Average

Manufactures and distributes reagents, analytical
P/E LTM 68.2 P/E NTM 25.0
US dollars

r220
200
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140
—
k120

100

80

T T T

— Reuvvity, Inc. - Price Relative to S&P 500

Buy. Bullish base.

-110
100

W

RS reversal.

90
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70
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— Reuwvity, Inc. - Relative Strength Index (RSI)

'22 '23

h  Rewvity, Inc. - Volume - Daily - for Date Requested

25 26
22/09/2026

4,000
2,000

CRL-USA
Charles River Laboratories International, Inc. $279.01
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 692,832 Yield: 0% MktCap: 13,320 MM

F  Price —— 50 Day Moving Average — 200 Day Moving Average

Provides laboratory testing and research services
P/ELTM P/ENTM 22.6
US dollars

-5
-4
-4

-2

2

1

1

T T T

— Charles River Laboratories International, Inc. - Price Relative to S&P 500

Accumulate. Bullish

base. RS reversal.

T T T
— Charles River Laboratories International, Inc. - Relative Strength Index (RSI)

22 23

i Charles River Laboratories International, Inc. - Volume - Daily - for Date Requested

'25 26
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Attractive Groups: HC-22 Life Science Instruments

TWST-USA
Twist Bioscience Corp. $165.83
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 1,122,786  Yield: 0 % MktCap: 10,917 MM

F_ Price == 50 Day Moving Average — 200 Day Moving Average

Manufactures, distributes and sells synthetic DNA
P/ELTM P/ENTM
US dollars

T T T

Buy on any
pullback to the
price uptrend.

200

40
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20

80
60
40

22 23 24

i Twist Bioscience Corp. - Volume - Daily - for Date Requested
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'26
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6,000
4,000
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AVTR-USA
Avantor, Inc. $15.10
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 7,280,520  Yield: 0 % MktCap: 10,213 MM

F  Price —— 50 Day Moving Average — 200 Day Moving Average

Manufactures and supplies laboratory equipment and

| | — |Price an

Accumulate.

— Avantor, Inc. - Price Relative to S&P 500 reve rsa | S

dRS

P/ELTM P/ENTM 17.5
US dollars
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T T
— Avantor, Inc. - Relative Strength Index (RSI)

‘22 23 24

i Avantor, Inc. - Volume - Daily - for Date Requested
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Attractive Groups: HC-22 Life Science Instruments

BRKR-USA
Bruker Corporation $61.58 Manufactures analytical and medical instruments
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 1,421,260 Yield: 0.3 % MktCap: 9,382 MM P/ELTM P/E NTM 26.5

US dollars

F Price —— 50 Day Moving Average — 200 Day Moving Average

100
F-90
80
F70

60

50

40

30

T T T T T

— Bruker Corporation - Price Relative to S&P 500~

Buy. Bullish base.
RS improving. 80

T T
— Bruker Corporation - Relative Strength Index (RSI) 80

60
40

'22 23 24 '25 26
22/09/2026

h  Bruker Corporation - Volume - Daily - for Date Requested
8,000

4,000
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QGEN-USA

QIAGEN NV $44.78 Manufactures and distributes sample and assay tech

Price Chg: 0.00 % Chg: 0.00 Avg Vol: 1,150,866  Yield: 0.6 % MktCap: 9,228 MM P/ELTM 22.7 P/E NTM 17.5
US dollars

F  Price —— 50 Day Moving Average — 200 Day Moving Average
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r 60
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r 50

r45

F40

35

Buy. Bullish
price and RS
reversals.

T T T

— QIAGEN NV - Price Relative to S&P 500
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Attractive Groups: HC-22 Life Science Instruments

BIO-USA
Bio-Rad Laboratories, Inc. Class A $377.33 Manufactures and distributes life science research
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 231,544  Yield: 0 % MktCap: 10,089 MM P/E LTM 45.7 P/E NTM 37.2

US dollars

F  Price —— 50 Day Moving Average — 200 Day Moving Average

800
700
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500

200

T T T T T

— Bio-Rad Laboratories, Inc. Class A - Price Relative to S&P 500

100

Buy. Bullish base. 90
RS reversal.
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)

30
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T T
— Bio-Rad Laboratories, Inc. Class A - Relative Strength Index (RSI)
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40

22 23 24 25 26
22/09/2026
h  Bio-Rad Laboratories, Inc. Class A - Volume - Daily - for Date Requested = 6.000
4,000

2,000
t . [T RO, I P W K A [ o

PGEN-USA

Precigen Inc $7.70 Operates as clinical-stage biopharmaceutical compa

Price Chg: 0.00 % Chg: 0.00  Avg Vol: 2,297,136  Yield: 0 % MktCap: 2,757 MM P/ELTM P/ENTM 14.4
US dollars

F Price —— 50 Day Moving Average — 200 Day Moving Average

"~TBuy. Price and RS
| : , ——(uptrends remain intact.

— Precigen Inc - Price Relative to S&P 500

O O ~ 0O

— Preéigen Inc - Relative Strength Index '(RSI)
80
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22 23 24 25 '26
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i Precigen Inc - Volume - Daily - for Date Requested
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Attractive Groups: HC-22 Life Science Instruments

BLFS-USA
BioLife Solutions, Inc. $37.18
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 432,294  Yield: 0 % MktCap: 1,819 MM

F  Price == 50 Day Moving Average — 200 Day Moving Average

Designs, manufactures, and markets proprietary and
P/E LTM 38.4 P/E NTM 94.9

US dollars
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L40

30

20

T T T

4— BiolLife Solutions, Inc. - Price Relative to S&P 500
“ o

Buy. Bullish base.
RS reversal.

20

T T
— BioLife Solutions, Inc. - Relative Strength Index (RSI)

80
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‘22 23

i BioLife Solutions, Inc. - Volume - Daily - for Date Requested
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'25

sl bttt

'26
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{4,000

2,000

i,

MLAB-USA
Mesa Laboratories, Inc. $131.87
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 68,751  Yield: 0.5 % MktCap: 738 MM

F  Price —— 50 Day Moving Average — 200 Day Moving Average

Manufactures computer-based electronic measurement
P/E LTM 156.0 P/E NTM 16.2

US dollars
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T T T

— Mesa Laboratories, Inc. - Price Relative to S&P 500

Buy. Majdr price

and RS reversals.

T T
— Mesa Laboratories, Inc. - Relative Strength Index (RSI)
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h Mesa Laboratories, Inc. - Volume - Daily - for Date Requested
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S&P 500

9/21/2026
. i . Pullback to . .
Bottom-fishing Positive Inflection Uptrends Support Negative Inflection Downtrends Toppy
Consumer BBY ROST ABNB  WSM CVNA AZO HLT NCLH  WMT
Discretionary TGT AMZN DLTR BKNG  INVH NKE WYNN
DASH RL cCL LEN NVR YUM
DG COST  LOW ORLY
DRI DECK  LULU PHM
EXPE DHI LVS RCL
GM DPZ MAR TIX
HAS MCD TPR
HD MGM TSCO
Consumer KHC SIM ADM PM BG CHD BF.B KMB TSN
Staples KR ULTA IFF CTVA MDLZ CASY  MKC
KO CcVG SBUX CL PEP
MNST SLB sYy CLX PG
MO CMG sTZ
HSY TAP
Energy APA TRGP FANG HAL EQT
CVX VLO KMI EXE
DVN WMB SLB
EOG XOM
MPC
OoxXY
Financial PGR BRK.B AlZ JPM ACGL  MS BRO TFC AIG cl WRB
EG ALL MET AFL MTB CINF AON ERIE
HOOD BNY NTRS AMP NDAQ COF APO FIS
PRU cB PFG BAC PNC GS ARES  HBAN
WFC [¢] STT BLK RJF HIG AXP KKR
GL TRV CFG SCHW KEY BR MCO
IBKR \Y CME usB MA BX MRSH
vz FITB RF CBOE  MSCI
INJ ICE SYF CBRE  TROW
Health Care HCA A TMO ABBV  HUM MRNA ABT VTR CNC ALGN  STE
ISRG DHR ZBH BIIB INCY RVTY AMGN COR BSX SYK
RMD DXCM CAH GV SOKLV BDX HsIC Ccoo zTS
UHS ELV CRL LH VTRS BMY GEHC  PODD
MDT DGX LLY WAT DVA Hil
PFE EW MCK wsT UNH IDXX
REGN GILD MRK VRTX KVUE
Manufacturing GNRC ETN DE WAB ALLE ECL ROK AOS CPRT  NOC TXT
HONA MMM FAST BALL GD SNA APTV DOV oTIS XYL
HONA MTB FIX CAT GE TDY AVY HUBB  PCAR
LDOS GWW EMR GPC AXON IR PH
IEX GEV HWM BA LHX PNR
Jel RTX ITW BLDR LIl SHW
NDSN URI CARR  LMT DG
SWK cMmI MAS TT
Materials MOS NEM CF AMCR APD ALB PPG
FCX VLTO DD CRH Q
NUE LYB FERG  VMC
PKG P wy
STLD LIN
MLM
Real Estate ARE WELL BXP FRT CPT o UMRK
DLR CSGP  PLD
EQIX ESS PSA
HST EXR REG
SPG KIM UDR
WTW MAA viCl
Services ACN ADP CPAY GPN EME FISV
FDS J PWR RSG JKHY FTV
IT PAYX ROL
WM
Technology cDW CRM SMCI AAPL  FFIV KEYS  STX ADBE  LRCX AVGO ADSK  INTU TEL
CIEN MRVL  SWKS AMD FTINT  LITE TER ADI PYPL AKAM  MCHP  TRMB
COHR MSFT  VEEV ANET  GEN MU AMAT  TXN APP NXPI TTWO
COIN ms| VRSN CRWD  HPE NTAP AME TYL CDNS  ON VRSK
KLAC NOwW WDAY CSCO  HPQ NVDA APH FSLR  PTC
MPWR PLTR  ZBRA DDOG  INTC PANW FLEX GLW ROP
ORCL Qcom DELL JBL SNDK GRMN 1BM SNPS
Communications DIS FOX.A EPAY LYV OMC AMT FICO SBAC
GDDY GOOGL NWS vz ccl NFLX  SPGI
GOOGL CHTR  PSKY  TTD
META CMCSA RDDT
Transports LUV T CsX UAL CHRW  NSC FDXF  UPS
WBD DAL FDX UNP ODFL
EXPD JBHT UBER
Utilities AWK OKE ATO AEE CNP EIX LNT PCG SO WEC
ETR AEP DTE ES NEE PEG SRE XEL
EVRG CEG DUK EXC NI PNW VRT
CcMS D FE NRG PPL VST
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S&P 400

9/21/2026
. i . Pullback to . .
Bottom-fishing Positive Inflection Uptrends Support Negative Inflection Downtrends Toppy
Consumer BURL ANF FIVE CART AMH COLM  PVH WHR
Discretionary CPRI CROX GHC LAD AN DKS RBA WHR
GAP HOG SN M BBWI FND RH WING
GME TTC BC HGV sGl
LOPE BYD HGV THO
MTN CAVA  KBH TOL
OLLI CHDN  MAT TXRH
CHH Pll VFC
CHWY  PLNT VW
Consumer ELF COKE USFD ACI PPGC
Staples DAR BJ POST
VAL BROS  PPC
CELH  SAM
INGR SFM
MZTI
Energy MUR ASH PBF AM CNX AR
CHRD PR MUSA DTM CNX
DINO MTDR NFG
FTI RRC VNOM
NOV WFRD
owv
Financial KNSL AFG AMG THG ASB SLM COLB  WTFC CYTK
RYAN CBSH CFR uBsl EWBC  UMBF FHN ENSG
CRBG CNO UNM FAF VLY FLG GMED
HOMB EQH FFIN ZION FNB KD
FCFS FHI ozK NBIX
HWC MTG PB NVST
RGA ONB PNFP Kle]
RNR PRI SIGI UTHR
SEIC RLI SsB XRAY
Health Care HIMS BIO MOH AVTR  KRYS ARWR AAON  DCI MIDD WMS
BMRN  OPCH BTSG  LIVN ELAN AYI ENS NOVT  WwD
BRKR  RGEN EXEL ROIV BDC ESAB  OSK
CHE THC HAE SHC BWXT GGG RPM
EHC HALO CNM GNTX  SPXC
HaQY ILMN csL HXL ssD
MEDP JAZZ cw KTOS  VC
Manufacturing AVAV AGCO AIT wcc ALSN ALV AAON  ENS oCK
VICR CNH ARMK  WTS CR CXT AYI ESAB  RPM
WSO GATX BWA LECO FLS BDC GGG SPXC
IESC LFUS LEA BWXT  GNTX  SSD
ITT MOG.A TEX CNM HXL vC
MSM MSA TKR csL KTOS  WMS
NVT VMI cw MIDD WWD
ST DCl NOVT
Materials TREX CDE ATI AVNT cMmC AAON  LPX SLGN
CLF NEU AXTA CRS ATR MLI SMG
GEF CCK SON CBT MP soLs
HL EXP oc UFPI
RGLD GPK OLN WLK
KNF RBC
Real Estate CUBE AHR CDP VNO CTRE BRX KRG WPC
REXR PK cuz OHI ELS NNN
EGP SBRA GLPI RYN
EPR HR STWD
FR IRT sul
JLL KRC uLs
Services BAH BILL ARW SMTC HRB DY APG MMS
BSY CACI AVT SNX EEFT ACM MTZ
EXLS FLR CGNX  TWLO STRL BCO PSN
EXPO DBX FCN TNL
DT FOUR  ULS
SAIC KBR
SITM
Technology CRUS APPF  MANH ROKU GWRE AEIS MKSI
DOCS CVLT NTNX SIRI ONTO ALGM  NXT
MTSI DOCN  PCTY PATH AMKR  VIAV
PEGA DOCU  QLYS SANM DLB
RMBS puoL  TTMI TOST FN
ENTG  WEX IPGP
IDCC wce
Communications |NVT MORN LAMR NXST
PINS
Transports AAL NWE KEX ALK LSTR XPO
KNX CAR SAIA
R GXO SARO
Utilities SWX IDA ORA
NJR POR
OGE SR
0GS TLN
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S&P 600

9/21/2026
. i . Pullback to . .
Bottom-fishing Positive Inflection Uptrends Support Negative Inflection Downtrends Toppy
Consumer CLSK HNI BJRI PRSU CENTA CALY ABG DFH KTB PRKS  UA LTH
Discretionary MARA KMX CAKE  SPHR MLKN CBR; AEO EYE LRN PTON  UPBD
WwWw Kss CHEF  TILE SHOO LGIH AWI FUN LZB PZZA  UTI
MCRI CVSA  URBN SKY RSI BKE OLLI MBC RRR WEN
SIG EAT VAC BOOT  GOLF  MHO SAH WGO
LAUR  VSXY CARG  GPI MTH SHAK  WINA
LQDT ccs GRBK PENN  STRA  WRBY
OPLN CRI GT POOL  TRIP
CVCO HAYW PRDO  UAA
Consumer CAG DMC GO Lw CALM  JBSS uwv
Staples ENR IPHR PSMT NWL COCO  JJSF
SBH ST UNFI COTY  PBH
CPB REYN
Flzz SMPL
FLO TR
Energy AESI cvi REX WKC CNR AROC  LBRT
ANDE HP SEI NOG CRC MGY
CRGY INVX SM CRK RES
NE oll TALO GPOR  VTOL
PARR  TDW HOS
PTEN  WHD KGS
Financial NAVI HCI AAMI CPF FA HOPE  SFNC  VIRT |CNS AGO EFC PIPR VRTS
LNC ACT cusl FBNC  JXN SNEX  WABC |GSHD AMSF  FBK PJT WAFD
NMIH BANR  CVBF  FBP MBIN SPNT  WSFS |HMN APAM  FBRT  PROG WU
PLMR BFH DAVE  FCF NBTB  STBA  WT PRK AX FG RDN
BGC DCOM  FFBC NIC TRMK SEZL BANC  FHB STC
CACC  EBC FIBK NWBI  TRST SFBS BANF  KMPR  STEP
CATY  ECPG  FULT OFG ucB BKU LAZ TBBK
CFFN  EGBN  GNW PFBC  UFCS CASH  LKFN TFIN
CHCO EZPW HAFC  PFS VCTR CBU MC TRUP
Health Care ADMA ACAD  CRVL  RDNT AMRX ~ HSTM  PTGX IART AHCO  INDV PTCT
ANIP ACHC  FTRE  SRPT LFS LFST SDGR Icul ALHC  INVA QDEL
CNMD ADUS  INSP TMDX CON LGND  TGTX TFX AORT  LMAT  STAA
PRGO AMN ITGR USPH CORT LQDA VIR VCEL ASTH  MATW  SUPN
WAY AMPH  MMSI GKOS  MD XNCR BFAM  ONCL  TNDM
AZTA  MEOG HCSG  NEO COLL  PAHC
CERT  PGNY HRMY  NHC ENOV  PRVA
Manufacturing AIN ABM CTS AIR ADNT DORM  KMT SMP
MIR ALG DXPE NPO AMTM  EPAC  LCII TNC
POWL DAN GFF RAL APOG  ESE LKQ TRN
NX NPK RUSHA ASTE  FELE LNN WDFC
ROG THRM ATMU  GBX MHK wsc
VGNT UNF BRC 1BP PATK
VSTS VVX csw JBTM PHIN
DCH KAl REZI
Materials BCC KWR KOP BCPC ccs HWKN  Ws
CE MTRN UFPT CENX  LEU
WOR SXT EMN MTX
ESI ol
FMC ROCK
FUL SLVM
Real Estate IIPR SHO APLE AAT XHR AKR CWK HIW NXRT  SKT
DRH ADAM ARR DEI VT out UE
LTC CURB BFS EPRT JBGS PECO WD
PEB MAC BNL FCPT  MPT PMT
MMI BXMT  GNL NHI RITM
TRNO CSR GTY NTST  SAFE
Services NSIT CXW RHI KFY AGX Lz
NSP FTDR  PPC RELY CWST  MYRG
SABR GEO DBD ROAD
SLG MAN DLX VYX
NATL DXC
PAYC ECG
PBI GVA
Technology ATEN FIVN PRGS BOX NTCT ACIW  ICHR ACLS ENPH NSSC  VECO
QTWO FORM  QRVO CNXN  PRLB ACMR  KLIC ADT GTM ols You
VSH MXL SONO COHU ADEA  PLXS AGNT  HLIT PLAB
PDFS  SPSC CRSR AGYS  UCTT AOSL  KRMN  POWI
PENG  TENB DGlI BHE CALX  LIF RUN
PI DIOD BLKB CNXC  MBGL  SEDG
PLUS KN EXTR OXM NABL  UPWK
Communications |TDS CNK IRDM  VSAT QNST ccol VSNT
MSGS  ZD LUMN  YELP
MTCH PPLI
RNG SHEN
Transports ALGT MATX ARCB HUBG
SKYW RXO JBLU
SNDR MRTN
Utilities CPK AWR CWT MSEX AVA MGEE
HTO OTTR CWEN  MWA
INSW uTL HE NWN
LPG MDU
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David P. Nicoski, CMT Joe W. Jasper, CFA Ross W. LaDuke, CMT
612-682-1900 612-712-1300 612-482-8442
dave@vermilioncap.com joe@vermilioncap.com ross@vermilioncap.com

920 Second Avenue S., Ste. 1225 « Minneapolis, MN 55402 « 612-482-6800 « www.vermilioncap.com

Disclaimer: The information contained herein is privileged, confidential and protected from disclosure. Any unauthorized disclosure, distribution, dis-
semination or copying of this material or any attachment is strictly prohibited; such information, whether derived from Vermilion Research or from any
oral or written communication by way of opinion, advice, or otherwise with a principal of the company is not warranted in any manner whatsoever, is for
the use of our customers only and may be obtained from internal and external research sources considered to be reliable. It is not necessarily complete and
its accuracy is not guaranteed by Vermilion Research, its operating entity or the principals therein. Neither the information nor any opinion expressed con-
stitutes a solicitation for the purchase of any future or security referred to in Vermilion research publications. Principals of Vermilion Research may or may
not hold, or be short of, securities discussed herein, or of any other securities, at any time. The foregoing also expressly applies to any trial subscription.
EU disclaimer: The statements in this document shall not be considered as an objective or independent explanation of the matters. Please note that this
document (a) has not been prepared in accordance with legal requirements designed to promote the independence of investment research, and (b) is not
subject to any prohibition on dealing ahead of the dissemination or publication of investment research.
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