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Interest Rate Volatility, High Yield Spreads, and Bad

Breadth a Concern?

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. We continue to believe Technology and A.l. areas
(XLK, SOXX, DRAM) are poised to move higher, and we have Technology on watch for a
potential upgrade to overweight. It remains noteworthy that the memory ETF (DRAM) has not
filled its bullish gap from August 12 at $51-$53, the XLK remains above its bullish gap from
August 4 at $178, and the semiconductor ETF (SOXX) remains above crucial $464-$478 sup-
port; we have to be bullish if these supports hold. A significant "wall of worry" is being built, with
the latest bricks being bad breadth and rising interest rate volatility; ultimately, these and all
the other concerns (crude olil, interest rates, etc.) will only become a problem for the SPX on a
sustained break below 7507-7580. At the same time, the market could rip higher if conditions

marginally improve.

* Interest Rate Volatility, High Yield Spreads, and Bad Breadth a Concern? While bad
breadth is being cited as the latest brick in the market's "wall of worry," it is not an overly con-
cerning signal to us. This was also a primary concern for many pundits from 2023 through
2025; throughout these years we argued that it was not the bearish signal many claimed it
to be, and those three years ended up being very bullish for the SPX. Our reasoning is the
same as it was then: 1. large-caps typically lead coming out of bear markets and 2. breadth
can negatively diverge for many years before mattering, meaning bad breadth is a terrible
"sell signal." In fact, strong breadth is often associated with flat-to-down years for SPX. On
the other hand, the MOVE index breaking above 85-90 is a more pressing concern, as is
the recent widening in high yield spreads... see chart below and page 3.

* Risk-On Signals. Market dynamics continue to support our bullish outlook. Risk-on signals
include: (1) The U.S. Dollar (DXY) remains below $101.80-$102.00. (2) High yield spreads
are below 320bps -- though are widening. (3) U.S. interest rate volatility (MOVE index) re-
mains below the 140 level, though is breaking above the important 85-90 level. (4) Mag7
(MAGS) just broke out from its 11-month base. (5) Bitcoin and Ether have bottomed (we
have been bullish since our 8/25/26 Compass). This remains a bull market until proven
otherwise... see chart below and page 3.
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In today’s report we highlight attractive Groups and stocks within

Communications, Consumer Staples, and Health Care: CO-20
Movie Theatres, CS-23 Cosmetics & Toiletries, and HC-22 Life

Science Instruments... see pages 11-25.

Interest rate volatility (MOVE index) is breaking
above the important 85-90 level. We would
have thought the S&P 500 would be pulling
back hard amid this ramp up in bond volatility.
Risk is elevated for as long as the MOVE index

is above 85-90, but this only becomes a
problem if SPX breaks below 7507-7580.




Sector Relative Strength Rankings & Weighting Recommendations

Sector Relative Strength Rankings (RSR) Relative Strength Ranking: Sector Summary
09/ 09/ 09/ 09/ 08/ 08/ 08/ 08/ 07/ 07/

. . Vermilion Sector 25 18 11 04 28 21 14 07 31 24
Technology (XLK) sits atop our relative strength rank- TE Technology(CAP) 37 6 7 7 5 6 5 5 &
ings and we have the Sector on watch for a potential HC Health Care(CAP) 5 6 9 7 7 512 11 11 11
upgrade to overweight. We continue to see signs of a EN Energy(CAP) 8 6 6 10 13 11 15 22 13 11
bottom in the semiconductor vs. software ratio (SOXX CO Communications(CAP) |10 12 16 20 20 23 22 21 20 24
vs. IGV), signaling semiconductors could be poised to FN Financials(CAP) 11710 Y 11710710 S
outperform again. Still, many software and cyber secu- SV Services(CAP) = 15 17
ity (CIBR) names remain bullish. Add exposure. Fa- PN Financials(AVG) L —
rity ( _ - P - HC Health Care(AVG) 1310 11 7 7 6 10 10 14 12
vorite TeChnOIOgy names include: CRWD, NET, PANW, TE Technoloqy(AVG 14 16 18 19 16 16 9 9 16 18
TWLO, RBRK, MU, SNDK, NTAP, COHU, AMD, INTC, EN Energy(AVG 15 10 9 13 16 15 19 23 19 18
NVDA, and TSM. MA Materials(CAP) 15 14 13 12 11 10 19 16|23 22
SV Services(AVG) 17 15 16 16 15 15 15 16 17 18
Health Care (RSPH, XLV) continues to be another at- TR Transportation(AVG) {17 13 14 14 15 15 15 15 13 10
e TV e ) (o2 [Tl e e (el B v e e CO Communications(AVG) 18 17 17 18 17 20 19 18 19 21
it ; - gl CS Consumer Staples(CAP) | 18 19 21 22 22 23 23 23 19 21
add exposure. Genomics (ARKG) and life science in- MF Manufacturing(CAP) 18 20 21 22 21 21 17 16 18 16
struments remain top overweights, though mega-cap RE Real Estate(CAP) 18 16 16 17 13 12 15 14 10 7
pharmaceuticals and large-cap biotech appear set to CD Consumer Disc(CAP) 19 20 20 21 21 22 21 20 20 26
outperform -- add exposure. Attractive names include: MA Materials(AVG) 19 19 19 17 17 16 20 21[127 26
JNJ, GILD, B"B, TXG, TWST, TEM, ILMN, CRL, TR Transportation(CAP) 19 19 19 19 16 16 18 17 16 11

CD Consumer Disc(AVG) 20 21 21 19 18 18 19 16 17 18
CS Consumer Staples(AVG) | 21 21 22 22 22 23 25 23 23 23

PGEN, RVTY, WAT, TMO, AVTR, and BLFS.

_ _ MF Manufacturing(AVG) 21 23 24 23 24 23 19 19 24 23
We are no longer bullish on gold and silver, as both RE Real Estate(AVG) 21 20 20 20 19 18 20 18 14 11
display failed bottoms. The Materials Sector (XLB) re- UT Utilities(AVG) 22 21 21 22 23 25 23 24 22 18
mains weak across metals & mining, chemicals, and UT Utilities(CAP) 24 23 23 25 26 26 24 25 21 16

pulp/paper/packaging -- avoid.

Sector Weighting Recommendations

No Weighting Changes
Vermilion Sector Under- Market- Over-
Recent changes: Weight Weight Weight
Communications X
9/1/26: Downgraded Utilities to Underweight (from Mar- Cons. Discretionary X
ket Weight) 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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High Yield Spreads Quickly Widening?; S&P 500 Still Holding Up Well

ICE BofA US High Yield Spread vs. US Benchmark Bond - 10 Year

— ICE BofA US High Yield (Right)
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High yield spreads remain below 320bps
(in blue) and 355bps (in red), but have
recently begun to widen rapidly. This
only starts to become a problem if there
is a widening above 320bps or 355 bps --
that is when we would start to expect a
7-10% pullback in SPX.
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S&P 500 remains above short-term gap support at
-|7650-7662. The wall of worry can be as tall as it wants
to be, but we will remain bullish as long as there is no
decisive break below 7507-7580 support. We are
looking for a scenario where SPX, QQQ, Technology,
and SOXX start to move higher after quarter-end

rebalancing concludes (after Wednesday's close).
Rebalancing is likely to be a near-term headwind as
mechanical flows are forced to sell stocks to buy
underperforming bonds.
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Sector Highlights -- new comments in green

Communications: Market Weight

RS on the cap weighted Sector ETFs (XLC) is holding above its low and is range bound. The equal-weighted
(RSPCQ) is breaking to a new RS low.

Group CO-01 Broadcasting is not a leadership Group, however there are many names that are leadership within the
Group. Attractive names include: SPOT, PKSY, NMAX, GTN, and EVC.

Group CO-06 Movies, Entertainment, Programming, Small-Cap is developing into a leadership Group. Attractive
names include: NWS, and AMCX.

Group CO-07 Investment Research & Ratings is developing into a leadership Group. Attractive names include:
MCO, VALU, MKTW, and MORN.

Group CO-09 Publishing, Small-Cap is a leadership Group. Attractive names: NWSA, PSO, DJCO, and WLY.
Group CO-16 Telecomm. Svcs., U.S. Mid/Small-Cap is a leadership Group. Attractive names include: IDT, BAND,
OOMA, and ATNI.

Group CO-20 Movie Theaters is developing into a leadership Group. This Group is highlighted in today’s Compass.
Attractive names include: CNK, IMAX, RDI, AMC, and MCS.

Group CO-24 Internet Content/Commerce has a number of individual names that are leadership. Attractive names
include: MELI, ROKU, EBAY, ATHM, RUM, WBTN, QNST, CARS, and GRPN.

Group CO-25 Social Networking has several leadership names including: META, MTCH, SNAP, GRND, JOYY,
DJT, and NXDR.

Consumer Discretionary: Underweight

RS on cap-weighted Discretionary (XLY) remains in a gradual 1.5+ year downtrend, and more recently has formed
a YTD RS downtrend. We would likely upgrade the Sector to market weight on a reversal of the YTD RS down-
trend. Price on XLY remains rangebound with support at $110 and resistance at $121.50. $105 would be next sup-
port if $110 fails to hold. Be selective.

Group CD-01 Major Auto Manufacturers displays a bullish RS reversal — add selective exposure. Attractive names
include: HMC, GM, and RACE.

Group CD-04 Auto Dealers displays early signs of price and RS bottoms — add exposure. Attractive names include:
GPC, KMX, and PAG.

Group CD-10 Household Appliances/Tools displays early signs of price and RS bottoms — add selective exposure.
Attractive names include: SN, HBB, and HELE (bottom-fishing candidate).

Group CD-13 Sporting Goods/Leisure Products displays price and RS consolidation — be selective. Attractive
names include: AOUT, FWDI, CRCT, and bottom-fishing candidates CLAR and SWIM.

Equal-weighted retail (ETF: XRT) was unable to sustain a breakout above $89, which raises the potential for
another test of $77-$78 support — be selective. Attractive retail names include: TGT, AMZN, VSXY, W, ANF,
GLBE, NWL, TLYS, JAKK, FIVE, GCT, TTC, BBY, HVT, JILL, and bottom-fishing candidates DG, HAS,
ARHS, and PRTS.

Group CD-20 Hotels & Resorts, Large-Mid-Cap remains long-term leadership, but displays a short-term pullback.
As long as 200-day MA supports hold, we suspect this pullback will be a buying opportunity. Price and RS are bull-
ishly inflecting, and we would be buying these names (discussed today, 9/29/26 Compass). Small-caps (CD-21) are
attractive as well. Attractive names include: IHG, HST, XHR, MCS, VAC, PK, MAR, and HLT.

Group CD-26 Leisure Facilities displays early signs of price and RS bottoms — add exposure. Attractive names
include: MSGS, SPHR, RHP, and ESCA.

Many restaurant Groups are starting to bottom — add exposure. Attractive restaurant stocks include: CAKE, EAT,
NDLS, CBRL, BJRI, and SG (bottom-fishing candidate).

Group CD-48 Online Travel Services displays 1.5-year bullish price and RS inflections — add exposure. Attractive
names include: EXPE, LIND, ABNB, TRVG, and SABR (bottom-fishing candidate).

A bottoms-up approach to stock selection uncovers additional opportunities within the Sector. With this in mind,
attractive names include: SGAMY, GRMN, ROKU, FLXS, MHK, MOV, FOSL, and bottom-fishing candidates
NTDOY, ULTA, SONY, GPRO, and TRMB.
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Sector Highlights -- new comments in green

Consumer Staples: Market Weight

RS on Consumer Staples (XLP) has stabilized after the failed RS breakdown in late-May/early-June, though is cur-
rently testing support at the 2025-2026 lows. Price remains constructive; support at the 200-day MA has held, as
has the important $80 level.

Group CS-08 Processor, Produce displays a major price bottom, and RS displays a bullish 1-year downtrend rever-
sal — add exposure. Attractive names include: SENEA and SENEB.

Group CS-13 Soft Drinks & Bottlers, Large-Cap displays consolidating price and RS — be selective. Attractive
names include: KO and CCEP.

Group CS-23 Cosmetics & Toiletries displays bullish 1+ year price and RS reversals — add exposure. Attractive
names include: HNST, IPAR, ELF, and bottom-fishing candidates COTY, EL, and EPC.

A bottoms-up approach to stock selection uncovers additional opportunities within the Sector. Attractive names
from a bottoms-up perspective include: SJIM, CHEF, SPB, CVS, ADM, MICC, BOF, COKE, IFF, SXT, and
bottom-fishing candidates ENR, DEQ, and GO.

Energy: Overweight

RS on the cap-weighted XLE and equal-weighted RSPG have been declining recently but the trends form the lows
remain intact but are near the uptrend. Any further weakness and we will break the 4-month uptrends. Both remain
well above their 200-day moving averages. Many Energy names pulled back to major bases over the last several
weeks and bounced near their respective 200-day moving averages. With the war having ended 42 times over the
last 4 months and the likelihood of it ending any time soon is just likely noise. RS is improving and continues to
develop positively. We emphasize to buy on weakness and not chase green candles.

Group EN-01 Oil & Gas, Global, Mega-Cap continue to develop positively, and RS continues to move up. We
would prefer to buy these on pullbacks. Attractive names on pullbacks include: XOM, CVX, COP, SSL, OXY,
SSL, SHEL, and BP.

Group EN-02 Oil& Gas, Global, Large-Cap has many names that are developing improving RS. We would prefer
to buy these on pullbacks. Attractive names on pullbacks are: CNQ, EQNR, APA, EOG, PBR, PBR.A, WDS,
DVN, and REPYY.

Group EN-04 Oil & Gas, South America has many names that are developing improving RS. We would prefer
to buy these on pullbacks.. Attractive names on pullbacks include: PBR, PBR.A, EC, YPF, TGS, GPRK, UGP,
GTE, and REPYY.

Group EN-05 Oil & Gas E&P, Canadian has many names that are pulling back the last 2 weeks and are nearing their
respective 200-day moving averages. We would prefer to buy these on pullbacks. Attractive names on pullbacks
include: CNQ, SU, CVE, OVY, and IMO.

Group EN-08 Oil & Gas E&P, Domestic, Large-Cap has many names that are pulling back the last 2 weeks and are
nearing their respective 200-day moving averages. We would prefer to buy these on pullbacks. Attractive names on
pullbacks include: COP, EOG, OXY, FANG, DNV, and APA.

Group EN-10 Oil & Gas E&P, Domestic Small-Cap has many names that are pulling back the last 2 weeks and are
nearing their respective 200-day moving averages. We would prefer to buy these on pullbacks. Attractive names on
pullbacks include: MTDR, SM, and TALO.

Group EN-12 Energy Trusts has many names that are pulling back the last 2 weeks and are nearing their respective
200-day moving averages. We would prefer to buy these on pullbacks. Attractive names on pullbacks include: BTE,
TPL, KRP, SBR, PBT, and OBE.

Group EN-16 Oilfield Services, Offshore has many names that are pulling back the last 2 weeks and are nearing

their respective 200-day moving averages. We would prefer to buy these on pullbacks. Attractive names on pull-
backs include: FTI, SUBCY, TDW, OII, INVX, VTOL, OIS, and HLX.

Group EN-18 Oil & Gas Drilling, land has many names that are pulling back the last 2 weeks and are nearing their

respective 200-day moving averages. We would prefer to buy these on pullbacks. Attractive names on pullbacks
include: HP, PTEN, PDS, TUSK, and NBR.
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Sector Highlights -- new comments in green

Energy (cont.): Overweight

Group EN-20 Refining is one of the better Groups in Energy. Attractive names on pullbacks include: PSX, VLO,
PBF, MPC, MUSA, PBF, CLMT, DINO, DK, and PARR.

Group EN-22 Coal is indicating a return to leadership. These have reversed hard to the downside over the last few
weeks. Rotations are fast and furious. Many have literal “V” reversals. And timing to the day is critical. All of these
are making higher lows from the previous low. Attractive names include: HCC, CNR, AMR, ARLP, BTU, and
SXC.

Group EN-27 Propane/LNG has many names that inflecting bullishly in price and RS. We would prefer to buy these

on pullbacks to their respective pre-war breakouts. Attractive names on pullbacks include: LNG, NGL, CQP, VG,
NGL, and GASS.

Financials: Market Weight

The XLF is breaking down. Many names continue to weaken, we pointed this out over the last few weeks in many
names including: BAC, GS, MS, and JPM are increasingly looking like descending triangles and have broken
decisively through support. A break of the horizontal supports would indicate top pattern. Please look through the
Russell 1000 and Russell 2000 grids at the back of today’s Compass for individual names. Many Regional banks are
succumbing to the flattening of the yield curve. Insurance names are coming under severe pressure.

Group FN-01 European Banks are reflecting extreme weakness and are pulling back to their 200-day moving aver-
ages. If these break their respective 200-day moving averages we would be sellers. Names include: HSBC, SAN,
UBS, DB, and BBVA.

Group FN-03 Canadian Banks are reflecting RS weakness and is losing leadership. Names include: RY, TD, BNS,
and BMO.

Group FN-11 Banks, Puerto Rico are reflecting RS weakness and is losing leadership. Names include: BPOP, FBP,
and OFG.

Health Care: Overweight

RS continues to make higher lows on the equal-weighted RSPH and the cap-weighted XLV after reversing their 3+
year RS downtrends in July. Price on both the XLV and RSPH has continued to improve and remains above their
respective multi-year bases. All areas within Health Care are attractive, including devices/equipment (XHE), life
science instruments, genomics (ARKG), biotechnology (XBI, IBB), pharmaceuticals (PJP), and services/provid-
ers (XHS, IHF).

Group HC-01 and HC-02 Pharmaceuticals, Mega-Cap and Large-Cap displays price and RS consolidation — be se-
lective. Attractive names include: LLY, JNJ, MRK, ABBYV, BAYRY, BMY, and PFE (bottom-fishing candidate).
JAZZ and HRMY are attractive names within HC-03 Pharmaceuticals, Mid-Cap.

Group HC-04 Pharmaceuticals, Small-Cap shows price and RS bottom potential. This Group often performs along-
side biotechnology. Attractive names include: ETON, CORT, AMLX, TARS, PRGO, ZYME, and EOLS.
Biotechnology (ETFs: IBB, XBI, Groups HC-06, -07, -08, and -09) displays RS consolidation, but price remains
bullish. Favor large-caps (IBB) which are starting to emerge as leadership. Attractive names include: GILD, RPRX,
MRNA, VRTX, BIIB, VIR, RLAY, TNGX, DFTX, ORKA, ACRS, SYRE, PBYI, SEPN, PTGX, ROLV, TXG,
GRAL, EWTX, IOVA, URGN, XURE, DRTS, EXEL, ADPT, ABCL, LGND, TVTX, PVLA, MRVI, MBX,
INCY, HALO, FATE, DSGN, FDMT, and bottom-fishing candidates NVAX, and INSM.

Group HC-18 Bioscience Research & Development displays YTD price and RS uptrends — add exposure on pull-
backs. Attractive names include: IQV, MEDP, ICLR, SDGR, and OABI.

HC-22 Life Science Instruments displays price and RS bottoms — overweight/add exposure. Attractive names in-
clude: TWST, ILMN, BRKR, CRL, PGEN, RVTY, WAT, TMO, AVTR, BIO, CAI, QGEN (bottom-fishing
candidate), BLFS, MLAB, and TKNO.

Group HC-23 Health Care Distributors displays a RS bottom while price has improved — add exposure. Attractive
names include: CAH, HSIC, and bottom-fishing candidates MCK and COR.

VERMILION

VERMILION RESEARCH



Sector Highlights -- new comments in green

Health Care (cont.): Overweight

Group HC-24 Health Care Services, Other displays price and RS bottoms — add exposure. Attractive names include:
HNGE, LFST, STLN, TEM, CON, HIMS, and PGNY.

Group HC-26 HMOs shows early signs of price and RS bottoms, though is now consolidating. Attractive names
include: UNH, CNC, ELY, and HUM.

Group HC-33 Nursing Homes & Assisted Living displays price and RS pullbacks — be selective. Attractive names
include: NHC, PACS, SNDA, PNTG, and INNV.

Health care services and providers (XHS, IHF) display price and RS bottoms — add exposure. We have been sug-
gesting to add exposure throughout April and May. Attractive names (in addition to HC-23, HC-24, HC-26, and
HC-33 above) include: VEEV, CERT, OSCR, BFLY, DGX, LH, CLOV, GH, FTRE, NTRA, AMN, AMWL,
HTFL, NUTX, CBLL, CYRX, PSNL, GRDN, BTSG, CDNA, RDNT, AGL, MOH, NEO, HSTM, ACHC,
BDSX, NEOG, CHE, AVAH, ADUS, and bottom-fishing candidates LMRI, UHS, WGS, and CRVL.

Group HC-12 Medical Equipment, Specialty displays price and RS bottoms — add exposure. Attractive names in-
clude: HAE, AXGN, MMED, STIM, ECOR, and bottom-fishing candidates BBNX and INSP.

Medical devices/equipment (IHI) Groups display price and RS bottoms. Attractive names (in addition to HC-12
above) include: BAX, MMSI, LIVN, SOLV, ATRC, DCTH, ACU, BVS, and ISRG (bottom-fishing candidate).

Manufacturing: Market Weight

RS is absolutely abysmal on the cap-weighted XLI and the equal-weighted RSPN ETFs. We are near the lowest
breadth in terms of names above the 50-day in the last 5 years. Without a reprieve from these oversold levels one
could surmise that crashes often come from oversold levels. We would like to see a reversal at these levels.

Group MF-01 Industrial, Diversified, Large-Cap does have some strength on a RS basis but the Group is very
mixed. Attractive names on a RS basis include MMM, and EMR.

Group MF-06 Aerospace, Components & Products, Small-Cap is a leadership Group. Attractive names include:
ATRO, BETA, EMBJ, DCO, CVU, and SIF.

Group MF-09 Aerospace, Controls/Simulation is emerging as a leadership Group. Attractive names include:
MOG.A, and MOG.B.

Group MF-17 Agricultural Equipment is a leadership Group. Attractive names include: DE, KUBTY, CNH,
AGCO, TITN, and ARTW.

Group MF-27 Roller and Ball Bearings is a leadership Group. Attractive names include: SKFRY and NNBR.
Group MF-29 Industrial Products Distributors is a leadership Group. Attractive names include: WCC, AIT, MSM,
DNOW, DSGR, ROCK, BXC, and DXPE.

Group MF-32 Lighting Products/Systems is a leadership Group. Attractive names include: AYI and OESX.

Group MF-37 Engineered Metals/Materials is a leadership Group. Attractive names include: LECO, CXT, EML,
and PKOH.

Materials: Market Weight

RS on the XLB has broken through multi-month support and is developing bearishly.

Group MA-01 Metals, Steel, Integrated, is reflecting some weakness in many names. Breadth is narrowing and the
Group is losing leadership. The Group has developed a bullish base and is at 52-week highs and RS is also near a
52-week high. Attractive names include: NUE, STLD, RS, and WOR.

Group MA-02 Metals, Steel, Integrated, Non-U.S. is a leadership Group. Attractive names include: MT, TX, and
GGB.

Group MA-03 Specialty Metals remains in a price and RS uptrend. Attractive names include: ATI and KRO.
Group MA-05 Engineered Metals & Materials is a leadership Group. Attractive names include: MTRN, EAF, and
LXFR.

Group MA-12 Construction Materials is bottoming. Attractive names include: JHX, ACA, and CSTE.
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Sector Highlights -- new comments in green

Materials (cont.): Market Weight

MA-13 Adhesives and Coatings is a leadership Group Attractive names include: MMM, AVY, and AXTA.
Group MA-17 Forest Products, Paper & Packaging is a leadership Group. Attractive names include: SW, PKG,
MAGN, UFPT, MATY, and CLW.

Group MA-19 Containers, Metal, Glass and Plastic is developing into a leadership Group. Attractive names include:
AMCR, CCK, AMBP, KRT, GEF, and MYE.

Group MA-20 Diversified Mining is developing into a leadership Group. Attractive names include: BHP, NGLOY,
TECK, and ANGPY.

Group MA-23 is a leadership Group. Attractive names include: SCCO, FCX, TECK, LUNMEF, ERO, and TGB.
Group MA-26 Gold, Western Hemisphere, Large-Cap is developing as a leadership Group. Gold is pulling back to
levels of it’s nearest low and has developed a near-term H&S top. However with the current geopolitical tension,
global debt, we believe this pattern at this point should be ignored as a reversal of such a bearish pattern is extremely
bullish. We see $4100 and $4000 as very important levels in order to negate the top pattern. We would be buyers
on any weakness. Attractive names include: NEM, AEM, B, and FNV.

Group MA-26 Gold, Western Hemisphere, Small-Cap is developing as a leadership Group. Gold is pulling back to
levels of it’s nearest low and has developed a near-term H&S top. However with the current geopolitical tension,
global debt, we believe this pattern at this point should be ignored as a reversal of such a bearish pattern is extremely
bullish. We see $4100 and $4000 as very important levels in order to negate the top pattern. We would be buyers on
any weakness. Attractive names include: KGC, RGLD, AGI, IAG, EGO, BYN, BTG, AUGO, SA, NG, PPTA,
EXK, VZLA, GDRZF, THM, JAGGF, VGZ, and USAU. We would keep a close on the silver names as well.

Real Estate: Underweight

RS on the XLRE is back near all-time lows — remain underweight and be selective.

Group RE-01 REITs Real Estate Developers has several names that reflect good RS. Attractive names include:
CTO, INVH, JLL, CHCI, and FOR.

Group RE-10 REITs, Hotels is a leadership Group. Attractive names include: APLE, DRH, PEB, SHO, XHR,
RLJ, CLDT, and INN.

Services: Market Weight

RS on the Vermilion Services Sector has reversed above its 6+ month downtrend, and RS is breaking to 4+ month
highs -- add exposure.

Data Processing & Outsourcing Sves. Groups (SV-01, SV-02, and SV-03) display decisive RS bottoms — add ex-
posure. This comes after months of us discussing how RS appeared to be curling sharply higher off of the lows.
Attractive names: CPAY, TOST, V, MA, ADP, GPN, WEX, BFH, FLYW, CASS, IBEX, PYPL, BR, and EXLS.
Group SV-04 Consulting, Gov’t/Global, Large-Cap displays price and RS bottoms; this comes after months of
us discussing that we saw early signs of bottoming — add exposure. Attractive bottom-fishing candidates include:
ACN, CTSH, and IT.

Group SV-05 IT Consulting, Gov’t/Global, Small-Cap displays price and RS bottoms — add exposure. Attractive
names include: FORR, SAIC, CACI, RCMT, FORR, and GDYN (bottom-fishing candidate).

Group SV-06 Research & Consulting Services displays price and RS bottoms; this comes after months of us dis-
cussing that we saw early signs of bottoming — add exposure. Attractive bottom-fishing candidates include: HURN,
FDS, ICFI, and CRAL

Group SV-07 and SV-08 Large- and Small-Cap Human Resources & Employment Svcs. display strong signs of
price and RS bottoms — overweight/add exposure. These are some of the most improved Groups in the entire mar-
ket, and they may be emerging as leadership. Attractive names include: DHX, KFRC, KELYA, RHI, TBI, MAN,
TNET, and NSP.

Group SV-09 Advertising Agencies, Large-Cap is leadership — overweight/add exposure. Attractive names include:
PUBGY and WPP.
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Sector Highlights -- new comments in green

Services (cont.): Market Weight

Group SV-10 Advertising Agencies, Small-Cap displays early signs of potential price and RS bottoms — add selec-
tive exposure. Attractive names include: STGW and PUBM.

Group SV-12 Office Services & Supplies displays bullish price and RS inflections — add exposure. Attractive names
include: PBI, HNI, TILE, MLKN, and ACCO.

Group SV-17 Uniforms/Facilities Mgt. displays a RS breakout following 1.5+ years of consolidation — overweight/
add exposure. Attractive names include: CTAS, VSTS, ARMK, SDXAY, ABM, and ECL.

Group SV-25 Marketing/Merchandising/Digital displays early signs of price and RS bottoms — add selective expo-
sure. Attractive names include: PUBM, PMTS, and MNTN.

Group SV-26 Crypto: Mining/Trading & Data Svcs. and the WGMI ETF have been weaker recently, a concerning
development. WGMI will need to break back above the crucial $49-$50 level in order for us to get more broadly
bullish. Stocks that are attractive include HUT, NBIS, RIOT, and bottom-fishing candidates BTDR and CLSK.
BTC and ETH treasury companies are bottoming. Attractive bottom-fishing candidates include MSTR, BMNR,
SBET, ASST, and DFDV. PURR and CRCL are also attractive. In terms of bitcoin, since June we have discussed
how “it is still possible — likely, even — that Bitcoin is still going through a bottoming process”. The bottom appears
to be in as long as support at $74,000 holds. ETH has bottomed as well.

A bottoms-up approach to stock selection uncovers additional opportunities within the Sector. With this in mind,
attractive names include: PAYS, GEO, CXW, QUAD, and CLH.

Technology: Market Weight

Longer-term price and RS trends remain bullish for the Technology Sector. With that said, RS is consolidating on
cap-weighted and equal-weighted Technology (XLK, RSPT), and we believe a market weight is appropriate for
as long as price and RS continue to consolidate. The XLK is approaching resistance at $199; a sustained breakout
would be very bullish. $189 is short-term support on XLK, followed by $179-$182. Additionally, RSPT is testing
resistance at $67-$67.50.

After being bullish and overweight on semiconductors and semi-suppliers (SMH, SOXX) since our 5/6/2025 Com-
pass, we finally downgraded the Group to market weight as of our 8/25/26 Compass. We have maintained that there
is nothing wrong with price and RS trends longer-term, and as of 8/4/26 we have been of the belief that semiconduc-
tors (and semi-suppliers below) have bottomed following short-term consolidations. We wanted to see $464-$478
support hold on SOXX to keep the intermediate-term bullish trend intact, and that is precisely where this pullback
held. This level must continue to hold. Attractive semiconductor names (TE-01, TE-02, and TE-03) include: MU,
TSM, ASX, NVDA, PI, QRVO, UMC, SIMO, SMTC, ADI, SITM, IFNNY, AMD, MRVL, INTC, DIOD,
KOPN, MXL, SWKS, and ALAB.

Semiconductor equipment/supplies names (TE-04 and TE-05) remain bullish longer-term. With that said, we are no
longer overweight (as of our 8/25/26 Compass). Attractive names include: TER, LRCX, AMAT, ASML, PDFS,
AXTI, COHU, ACMR, and Q (bottom-fishing candidate).

Group TE-06 Computer Systems remains in price and RS uptrends — overweight. Attractive names include: AAPL,
DELL, HPE, and HPQ.

Group TE-08 Data Storage Solutions & Devices, Large-Cap (DRAM) remains long-term leadership, and we dis-
cussed in our 8/4/26 Compass our belief that “odds have increased that this pullback is over” — remain overweight/
hold. That has been the bottom, but we will need to see the August price and RS lows to hold on DRAM, or we
would be sellers. Really, we want to see gap support from August 12" at $50.90-$53.00 hold, or a renewed down-
trend is likely. We have been recommending most of these since mid-2025. Attractive names include: MU, STX,
WDC, SNDK, SKHY, NTAP, and P.

Group TE-13 Technology Product Distributors displays price and RS bottoms — add exposure. Attractive names
include AVT, SNX, ARW, NSIT, CNXN, and SCSC.

Group TE-17 Network Security Services & Software has emerged as leadership — overweight/add exposure. This
also easily remains our favorite software Group, as noted since our 5/19/26 Compass. Attractive names include:
CRWD, FTNT, OKTA, OSPN, TENB, QLYS, NET, and NTSK.
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Sector Highlights -- new comments in green; Attractive Groups & Stocks Highlighted

Technology (cont.): Market Weight

e  Group TE-49 Software, Network Solutions displays major price and RS base breakouts — overweight/add exposure.
Attractive names include: PANW, FFIV, and NTCT.

e Software Groups (ETF: IGV) continue to go through a bottoming process, and we have discussed since late-July
how this is where we want to be buying within Technology — overweight/add exposure. This comes after we dis-
cussed throughout and since April 2026, that the IGV may be bottoming at 2+ year support at $76-$77. There
is no doubt that the bottom is in. Attractive software stocks (in addition to TE-17 and TE-49 above) include:
MSEFT, PLTR, CRM, PRCH, DDOG, TWLO, APPS, FROG, RDVT, VEEV, RBRK, NOW, SNOW, NTNX,
BOX, SAIL, APPF, SSNC, U, ZETA, PAYC, PCTY, MGNI, VRNS, CVLT, FSLY, FIVN, VRSN, MANH, PD,
DT, SHOP, GTLB, APPN, ESTC, SMWB, FRSH, TEAM, WDAY, and bottom-fishing candidates DUOL, SE,
PRGS, RPD, 10T, WK, ASAN, SPSC, SPT, CERT, DOCU, NCNO, PTC, CCC, ALRM, and INTA.

e Group TE-33 Testing Instruments & Equipment displays price and RS pullbacks — be selective. Attractive names
include: KEYS, A, and COHU.

e Group TE-18 Network Infrastructure, Large-Cap is breaking out to new price and RS highs — overweight/add expo-
sure. Attractive names include CSCO and ANET.

e A bottoms-up approach to stock selection uncovers additional opportunities. With this in mind, attractive names in-
clude: BE, PRLB, ZD, ZBRA, MSI, LITE, DDD, RNG, and bottom-fishing candidates SMCI, SATL, and ASTS.

Transportation: Market Weight

e RS on the cap-weighted IYT and equal-weighted XTN ETFs continue to show weakness and many of the Truckers
have broken their 6-8 month uptrends.

e Group TR-08 Shipping, Dry-Bulk has many names that remain in uptrends. Attractive names include: MATX,
SBLK, DAC, EDRY, NMM, SB, GNK, and HSHP.

e Group TR-09 Shipping, Energy remains a leadership Group. Attractive names include: FRO, GLNG, CMBT,
STNG, INSW, DHT, TNK, LPG, SFL, FLNG, NAT, TK, SMHI, and TEN.

e Group TR-10 Railroads, Large-Cap is a leadership Group. Historically this has been one of the better performing
Groups when energy prices move up. Attractive names include: UNP, CSX, NSC, and CNL

e Group TR-10 Railroads, Large-Cap is a leadership Group. Attractive names include: UNP, CSX, CNI, and NSC.

Utilities: Underweight (downgraded 9/1/26 from Market Weight)
e RS on the XLU is violating multi-year support. Price on the XLU continues to decline following the multi-year
uptrend violation. Avoid.
e Most other Groups within Utilities look virtually identical to the XLU and RSPU ETFs. Therefore, we prefer to
evaluate the Sector from a bottoms-up perspective. Attractive names include: RWEQY, OKE, HTO, and EGY.

On the following pages we highlight attractive Groups and stocks within Communications, Consum-
er Staples, and Health Care:

e CO-20 Movie Theatres — Stocks highlighted: CNK, IMAX, AMC, MCS, and RDI

e (CS-23 Cosmetics & Toiletries — Stocks highlighted: ELF, IPAR, EPC, ODD, and HNST

e HC-22 Life Science Instruments — Stocks highlighted: TMO, WAT, ILMN, RVTY, CRL, TWST, AVTR,
BRKR, QGEN, BIO, PGEN, BLFS, MLAB, CTKB, TKNO, and MASS
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Attractive Groups: CO-20 Movie Theatres

CO0-20 - Movie Theatres
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CNK-USA
Cinemark Holdings, Inc. $38.38 Owns and operates movie theaters
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 2,868,011  Yield: 0.9 % MkiCap: 4,449 MM P/E LTM 21.3 P/E NTM 15.0

US dollars

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

Accumulate. Price
and RS uptrends
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f— Cinémark Holdings, Inc. - Relative Stréngth Index (RSI)
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Attractive Groups: CO-20 Movie Theatres

IMAX-USA
IMAX Corporation $56.13 Engages in development of highest-resolution camer
Price Chg: 0.00 % Chg:0.00 Avg Vol: 776,615  Yield: 0 % MktCap: 3,078 MM P/ELTM 76.9 P/E NTM 27.9
US dollars
F  Price == 50 Day Moving Average — 200 Day Moving Average
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— IMAX Corporation - Price Relative to S&P 500

22 23 / 24 '25 26
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i IMAX Corporation - Volume - Daily - for Date Requested - 4.000
2,000
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AMC-USA
AMC Entertainment Holdings, Inc. Class A $3.29 Operates as a holding company with interest in mov
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 15,865,815 Yield: 0 % MktCap: 2,937 MM P/ELTM P/ENTM
US dollars
F  Price —— 50 Day Moving Average — 200 Day Moving Average 300
+ 200
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Attractive Groups: CO-20 Movie Theatres

MCS-USA
Marcus Corporation $28.70 Operates movie theaters, hotels and resorts
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 276,683  Yield: 1.3 % MktCap: 865 MM P/ELTM 39.6 P/E NTM 32.5
US dollars
F Price —— 50 Day Moving Average — 200 Day Moving Average _35
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RDI-USA
Reading International, Inc. Class A $1.97 Provides theatrical motion picture exhibition, rea
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 40,577  Yield: 0% MktCap: 45 MM P/ELTM P/ENTM
US dollars
F  Price == 50 Day Moving Average — 200 Day Moving Average
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Attractive Groups: CS-23 Cosmetics & Toiletries

CS-23 - Cosmetics & Toiletries
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ELF-USA
e.lf. Beauty, Inc. $101.80 Operates as a holding company
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 1,574,059  Yield: 0 % MktCap: 6,007 MM P/E LTM 103.5 P/E NTM 27.2
US dollars
F Price —— 50 Day Moving Average — 200 Day Moving Average «
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Attractive Groups: CS-23 Cosmetics & Toiletries

IPAR-USA
Interparfums, Inc. $117.94

Price Chg: 0.00 % Chg: 0.00 Avg Vol: 161,178  Yield: 2.7 % MktCap: 3,777 MM

F  Price == 50 Day Moving Average — 200 Day Moving Average
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EPC-USA
Edgewell Personal Care Co. $28.29
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 496,681

Yield: 2.1 % MktCap: 1,304 MM

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

Manufactures skin care and other personal care pro
P/ELTM P/ENTM 14.1
US dollars
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Attractive Groups: CS-23 Cosmetics & Toiletries

ODD-USA
ODDITY Tech Ltd. Class A $17.60 Develops technology platform for beauty industry
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 900,084  Yield: 0% MktCap: 812 MM P/ELTM 73.9 P/E NTM 18.3

US dollars

F  Price —— 50 Day Moving Average — 200 Day Moving Average
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HNST-USA
Honest Company, Inc. $5.30 Engages in selling baby and beauty products throug
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 1,760,027  Yield: 0% MktCap: 569 MM P/ELTM P/E NTM 46.7

US dollars

F  Price —— 50 Day Moving Average — 200 Day Moving Average
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Attractive Groups: HC-22 Life Science Instruments

HC-22 - Life Science Instruments
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TMO-USA
Thermo Fisher Scientific Inc. $678.60
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 1,697,200 Yield: 0.3 % MktCap: 250,910 MM

F  Price — - 50 Day Moving Average — 200 Day Moving Average
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Attractive Groups: HC-22 Life Science Instruments

WAT-USA
Waters Corporation $442.94

Price Chg: 0.00 % Chg: 0.00 Avg Vol: 526,974  Yield: 0 % MktCap: 43,518 MM

F  Price —— 50 Day Moving Average — 200 Day Moving Average
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ILMN-USA
llumina, Inc. $271.90
Price Chg: 0.00 % Chg: 0.00 Yield: 0 %

Avg Vol: 1,726,317 MktCap: 41,057 MM

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

Operates as a biotechnology company that develops
P/E LTM 50.7 P/E NTM 46.1
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Attractive Groups: HC-22 Life Science Instruments

RVTY-USA
Rewvity, Inc. $151.02 Manufactures and distributes reagents, analytical

Price Chg: 0.00 % Chg: 0.00 Avg Vol: 965,800  Yield: 0.2 % MktCap: 16,852 MM P/E LTM 71.7 P/E NTM 26.3
US dollars
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CRL-USA

Charles River Laboratories International, Inc. $294.59 Provides laboratory testing and research services

Price Chg: 0.00 % Chg: 0.00 Avg Vol: 695,970  Yield: 0 % MktCap: 14,063 MM P/ELTM P/ENTM 23.8
US dollars
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Attractive Groups: HC-22 Life Science Instruments

TWST-USA
Twist Bioscience Corp. $179.60 Manufactures, distributes and sells synthetic DNA
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 1,131,438  Yield: 0 % MktCap: 11,823 MM P/ELTM P/ENTM

US dollars
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AVTR-USA

Avantor, Inc. $15.29 Manufactures and supplies laboratory equipment and

Price Chg: 0.00 % Chg: 0.00 Avg Vol: 7,294,702  Yield: 0 % MktCap: 10,342 MM P/ELTM P/ENTM 17.7
US dollars
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Attractive Groups: HC-22 Life Science Instruments

BRKR-USA

Bruker Corporation $63.28 Manufactures analytical and medical instruments

Price Chg: 0.00 % Chg: 0.00 Avg Vol: 1,427,402  Yield: 0.3 % MktCap: 9,641 MM P/ELTM P/ENTM 27.2
US dollars

F  Price —— 50 Day Moving Average — 200 Day Moving Average
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QGEN-USA
QIAGEN NV $45.01 Manufactures and distributes sample and assay tech
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 1,156,615  Yield: 0.6 % MktCap: 9,275 MM P/E LTM 22.9 P/E NTM 17.6
US dollars
F  Price —— 50 Day Moving Average — 200 Day Moving Average
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Attractive Groups: HC-22 Life Science Instruments

BIO-USA
Bio-Rad Laboratories, Inc. Class A $377.69

Price Chg: 0.00 % Chg: 0.00  Avg Vol: 232,209  Yield: 0 % MktCap: 10,099 MM

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

Manufactures and distributes life science research
P/E LTM 45.8 P/E NTM 36.5
US dollars
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— Bio-Rad Laboratories, Inc. Class A - Price Relative to S&P 500
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PGEN-USA
Precigen Inc $7.81

Price Chg: 0.00 % Chg: 0.00 Avg Vol: 2,313,204  Yield: 0 % MktCap: 2,796 MM

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

Operates as clinical-stage biopharmaceutical compa
P/ELTM P/ENTM 15.1
US dollars
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Attractive Groups: HC-22 Life Science Instruments

BLFS-USA
BioLife Solutions, Inc. $39.15
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 435,397  Yield: 0 % MktCap: 1,915 MM

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

Designs, manufactures, and markets proprietary and
P/ELTM 40.5 P/E NTM 101.4

T T T

Buy. Bullish base. RS
uptrend remains intact.
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MLAB-USA
Mesa Laboratories, Inc. $132.99
Price Chg: 0.00 % Chg: 0.00 Avg Vol: 69,102  Yield: 0.5 % MktCap: 744 MM

F Price —— 50 Day Moving Average — 200 Day Moving Average
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2,000

Manufactures computer-based electronic measurement
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Attractive Groups: HC-22 Life Science Instruments

CTKB-USA
Cytek Biosciences, Inc. $5.74

Price Chg: 0.00 % Chg: 0.00  Avg Vol: 837,052  Yield: 0% MktCap: 746 MM

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

Operates as a life sciences technology company eng
P/ELTM P/ENTM
US dollars
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— Cytek Biosciences, Inc. - Price Relative to S&P 500
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TKNO-USA
Alpha Teknova, Inc. $9.20
Price Chg: 0.00 % Chg: 0.00  Avg Vol: 161,636  Yield: 0 % MktCap: 494 MM

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

Manufactures therapeutic and diagnostic products
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US dollars
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Attractive Groups: HC-22 Life Science Instruments

MASS-USA

908 Devices Inc. $11.66 Develops devices for chemical analysis

Price Chg: 0.00 % Chg: 0.00 Avg Vol: 419,170  Yield: 0 % MktCap: 482 MM P/ELTM P/ENTM
US dollars

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

50
L0
+30

20

T T T T

— 908 Devices Inc. - Price Relative to S&P 500 Accumulate. Bullish
base. RS uptrend Lg
remains intact. F50

-
- -
 Sm,

--%-*.------- “m—
~ -

T T
— 908 Devices Inc. - Relative Strength Index (RSI)

22 23 24 '25 '26
29/09/2026
h 908 Devices Inc. - Volume - Daily - for Date Requested 3,000
2,000
1,000

il ||u]..| - ol N N Y Lol Lo

YVERMILION

VERMILION TECHNIEBAL RESEARECH



1SA  MNd IN vai s3 a od3g
N1L 93d 94N EE| XI3 Namo MY
EXS 90d 33N ox3 a3 dND oLV
Tax os 390 naw  odA3 Mna SWD dav
03M 1dd OuN IN1 ¥13 ala 930 33v ENl) sav
sdn VIVS ox9 ¥vO ¥ANS XN IVHN oSN
¥3gn 1400 xa4 v AN X3 wn XS0 adx3
O¥VS  14AT  M¥HO VY| OdX  M1S1  LHEr dNn ¥ L§vo va INA spodsuel)
SNNL  1aay OO ¥LHO ZA 19009 asm 10dS
oML SNId  VALE1 120 14IS  MNOM4 09IL NJOW
z 19ds LAN  MaI19 S1SV A AS13 N0y ira
ANSA oves LSXN VSOWO LAV 1dd HAATT dd3 HOLW V13N 1 sla 1jeol o)
1040 Nigd OaM! ONY nn OIN3 OAVd AL
asaio HdN3 NSYA] Mgy aiw 113a XNIN ONSS;
aan Xoa XNS wvd INGN ©0ad OIN Old
dod| SNY0 oal] oV OAY0 3L amydo L4SW MON
Wz NLINI Mad 0 agar vd8Z  MNVd SAIM 1AV HNVIN ONON
n W8l SNAd NO! MO OTML d Wadl MY AVAM a1L9; H1SW
OMLL sanH Asd ISMN X34 Y3l VIMO OINI 13NV n ol1s3 AQao
SdNS  3EMO  OOAV dHOW 0082 SMMS 1AN OdH any Wv3L 1a 009!
X7gd S49 WOV N3I1D XNOD MONS YAAN 3dH aviv IDNS  Nd0a g
VO3d N3O Msav ANV ynv: MANS dVIN ANLS 1dvy s YO 4ddv
¥00d dl1s4d 3aav WYY LYV S 13N Aldd Vi d1d HdY sz Inv ABojouyda |
nm 1oy s0an ¥no4d X43 1Xma HAVYT IdAd oxa
NM XAVd ax ASId 1433 Hve INONI OLIA 1l HSL1D
NSHA Hlvd HaM SE] d9sd ddv g9H X3Mm NV W19 1040
aLL OWOo AHMP ¥old 14d0 odv NI X103 olvs 103 M3LL sa4d NIOD
ndL ZIN 4019 [e}e]E] OXNO 1av ELE] NGV AvVdO AQ 1solL STX3 ¥g
108 1osn B NO4 1ATD WOV 903 ZAX [AENS H10 10v0 osy Wvd3 NOV! S92IAIBS
HANA ovlis o YV HANI s13 Xdg aid MIH
1IN NAY NNN 3N oH 39n0 34V IHO HIA ss3
dan WL AN ouM 1479 1d0 HAY 144 ONA d93
Ins o3y ddn WIX [2E] 3480  ONOV o4 ods 20a X3y
amis vsd Ldw or X3 dXg oav ¥1a 1SH zndo TIEM] HHH ojejs3 |eay
AM NOTS dn dl N3 o1y aA1 VALD
MM Wdd SOW NNH moa adv; WMH 40 3NN 000s!
AAA Odd WIN MdO aa  "onvy 1S3 o] N3N anoy
WA N10 Xd1 ON4 HYO a7v SdO aiLs VIXY X0d N3N
§70s 20 NI dx3 Ele] v NOS nv, sy 11V HSVY HIAY AAY s|euajey
OsMm doy MSO  NWEM as MO IAY LA val 1s 190 0031
osSM Oxo OON ol \AE] 1so NOXVY 1WA IXH Mod X3l L
SWM SO SYW agnH XSEE] WNO IMY AQL  O¥NO MMO 1sv4d §319
X1 Nsd Vol NOH avs3 IND ALdY X1y 39 A39 J0M N13 LI E]
oaL UNd 1A IH Siole) HIvO SOV anid AVE) &N X4 avm 3a ¥Ha X34l
AAX ass ¥vod L] 13H Alele} ¥ang WLAY 084  ¥HOO 11 1vo NSAN ElN2 HNO 299
amMm Xdd SILO XH1 XLINS 120 ve NOvY (1)) NSV AL YMg INSW 1V 029V 1X0 Buunjoeynuep
vy d3aIne ZzZvr 1VM ALAY  YNIN NI 1400 da3n SHN dSNI
aaod 1ddd M3 SHIA  ANAY AN WNH Udg ano 1dds INSNI
s1z 1SAN 002 YAQ XLdA Xddd ATT OISH ANG XIMA OH3 LANS VOH
AVEX XIgN [t] ONO OWL Alod H1 OTVH A33A WOXA anyd OH3I9!
dHLN NIawW Xsg HNN HVYD OHL N3od NP 13x3 dlg WN3L 1430 \EBle} §00d
MAS SNOI ANTY N3d X411 Ndng HO3L 34d AOI X9a  NOWY 09¥d VO lan ¥0D
ais pell NOTVY Nv13 HOW OHOV 1sSMm A0S VdIN AONI 140 Agav NSO Xasg HE8zZ O¥SI 18V aled yjesH
Odm WIS MzO ISNM aHd 4Ha Idd OLN o] YN
24M 48 MO ddAM dv4d SXVY ONd SW d0dg vod
M NVAY 140 oM ¥AI dXxv aln oyl ANg 94d
DAMN (k] 4No 4ar 400 SV S9! 19 Mg 13w
ML ] NN 3NTH VNO Oodv and aLld N39 VAOA Ndr
MOYL 4rg HSYW IH 4ANID NOV! 8700 1IN YONO ove NN ZN dX|
OdLl EX] N OIH 20 ATV 940 gasn  0am3 dNY AdL o3 dOOH XIMN
MLIM o4l ddNd Yid1 NvaH 3080 ory Hog as4dL HsS80 1V OHL d40 OHY4d 301
WLIM dAS ¥o9d V1 ELE] Xg o NOIZ 4v MHOS a0 zIv 11s 080 HO3 3ND
aam 140s ad il NH4 [o2°L:] 09V o41m 190V SYIN joje) jo] REL] q13s ONY/ 2840 Hs1g |eloueulq
oy a1 113 Xsd ON1
3x3 1AM ONV4 dd 903
103 VH a1s NAQ AXO ONIg
INONA W1ia aNM Mg AON XAD OTA ANO QyHO
dL v adam WY VSN d02 d9odl Od Vdv NOX ABisuz
AAS VS d3d OHM [eRE] ASYO Xngs rs
z1s aNdd N HONI ado oV LSNWN aisn Wd daM
[AES} Odd m1 ASH 100 SOdg 10 Z7aw OM 4713 od
NSL ads 1s0od AN TdH X120 dadg aHO! dva EE]] 13 oM so|dejs
dvl a3s 094d M SI9 H130 1oV og SAD wav ra ALOD] Jawnsuo)y
N3m NL NA3Y  NONO )] avi Zda OWO ONMg Md viin
O4A XrL 104 DIN SA1 aH SMA  AMHO Mdig LNOA ovd andL
WNA wvn OHL HAd X4dN NN MAVH ONMa HHO Wv4g IL3A O0H SOSW MHS
NNAM HYXL ONS 7100d HION MO H IHQ NAHO o8 AIA 1H NINEO 17170
1AM YisL 3aLs ANTd NLA 3d01 and Y03a 100 Imag VNS WO NsSMm ENE] HAN
ONIM 00sL 198 WHd aaiw oM 1n7d Hsva VAYO 0ozv L] 3dX3 191  XO0d"d oLl dvo
HHM ddL NAIA NN3d WOW N3 El VYNAD asg SV ¥1a Ava3s NS Agd 3ND Iona Aieuonaiosig
HM 1oL HY ATHO aon aio 1a ONdO dng NV W00 NZWY 1s0Y anavy saa a1da Jawnsuo)y
Addoj spuaiumoq uonoajju] aAnebaN Joddng o} yoeq|ind spuandn uo1}93Jju] dABISOd Buiysy-wonog
9202/82/6

0001 lI3ssny




LMD
OOMO
1zao NdO SYMO
AVAY HY8! UMY OLH 3ND]
Qumd 1Ha
o8NH  3WAD MSNI X¥AD
Z1H ERSN ONTO! dHSH  8and!
QUH 19T 91D ouY. YND o8V spodsues)
oand MNO ANYO!
ML ¥N0O XYW MdLve anva
0909  ¥dWO; 101 vdlve vigl  INLY
AL39  08v0 OA3| Alsd X3Lv| X381 XONv|
vivo  1ang 208 00rd  Sddv, Nd¥9 OV o)
3SNI WXO [onicid N ONOI;
IONI 0dx0 SOV Q19 VNI
LH  ON¥O  OSWY [\EE] jejelel} O™
1949 X0 NIV NOOQ HSY] QONI
N4 vz8 AV 1190 aoia HHOI
NAI4 anig dsiv USHO aag; NAQD
dLX3 asig 10V Xog NHOD! LA YO
LE! Ivag 3AIV] 1s8g NXNO! anTo LHO3!
WOAT  MNAV VA3V N3LY| 0ay9; 3z18 LdAV| a410
NVYO3  WOLY SI13v WYV Vanv| 3HE! NddV| aglg
MONH dnsy LNav dIv| SA9V| EEM 1dNY| 4
OSNI Odnad AdHY 1ovvY 910V MIOV| NdOM ~ ¥WOV/| O8NV S0V L
NAYa 00d| eRER]
s asa  onag VA3,
Al 1SMO  d1dv A IOH 1401
I¥OH  LOND  OHIY, H¥aLd 039 NYNH; ¥043
VAS NGO LTV 14 MATS! ¥Ho4 d33g
O1A3 g X9V AQv MXO 483 03Ly|
AQ_ Odig  INOV 0dx3 ANOV SSV0 INNO! I9NY| S30IMI98
soar ¥o4 130 dsyg e gdno;
LAl Lyy4 v3aa dHg LYHY 010
Ll Lys3 MO S48 Wvavy das HYQ’ n3
ALD Ldd3 3410 Nag 3HOV XV OHQ’ TOWD
IND Xa 1OHO Hav "oV L4 HHY| 1a710 ddH| MIO
ds4  9nod 1¥8  dWov dav INg dAd 1wV 189 314V 209 ojejsy |eay
W 1AD3 800
NIl WLISO  Wood Maoy
H¥al dWo anv vy dsol LM
NYMH  OOWO  I1dSY Idl 439) a1ar
TH o XNID XISV 300 189) oa, A4
N4 SXaD  Dwv, dany LNAY dOM NdSY ASHE! sleuajel|
dal 4X04 SdO AVAY Q499 3dXa;
AH 3134 OOWO  NALY WHD 00a EX
14H 3s3 0230 31svV ISVH Z2v| S10 ON3D
NWTH vd3  3¥A0  90dv Nva daAv| SOLO XLVO
ATH SN3 NYAE HIV/ LN 0OYlLy| X19 ] dlsd LINM
AN OINH  Wd0d Ing OV V4138 V| OHO 39 IA3 aiar
Lar - NSaH HOa agig 1g3v oag v 449 ANV oxg| ATd
1ar X89 1yva 18 Lvay o1V, NIV| ayd4a nav| Nav| ASHE]
VANl OINd NG XdAND  NAYY  Vaxv) NOSa SOMO| HO  NOXY amdi OvNd  XNgd|
NONI  XLHd HJ  S¥HD  XQ¥Y  S¥Iv| onda NAT3 XTI VAQl  HLOQ  VizZY
VHNH  1dA3 0900  XIVO  1¥OV ~ OOHY HING NO9O VAOI  ON3d  HVAY IOl 1S 1O¥Y
VWNH  NWA3  MIAD QWL XNNY  INQY] wy3a os18l ANNI NOL3  HdNY S1H  IA¥D 1aMY
XL¥H HA3 HAD adg  dINV - YWav WNWI - A3LD uny X8NI  X1dd ~ OdlY WLSH dS¥D  LS¥Y XNV
MO¥H  VINI  X¥AO  Wv3g 1V 10av| 9SOH  SA¥O HLSY LAWI NOO  OONY 1974 Va0  LOWY anyl
ADH  AON3 ASO  Olgg  SWIV  NLOv 3lvd X1 avNY Xd8 VNGO XY S9l4  AAND LSOV SIIH;
IVOH QAT13  aW¥D XAV 0TIV ¥HOV XIM3  W390 STV AWNH - 10V0  XTAY LNGd 1070 MINY FHAD!
AINAF  SSOD  NOT3  4Q¥0  VdNY  OHIV  avOv, Svy3  OINg RELN 3vH SA8  lday ao¥  9SN3  AO1D  HdAY 1S19!
¥dSI  3N19  HIHI 7100 ¥ALY XAV 038V, a3 Xvod il 9V NQ¥O  S478  S¥OV SLINY OSN3 118D NAY NAHE
NOMI  N¥39 Sg3 1900  OMID SV QdvY NAQ  WSXY 18YI  0I9v WHO A48 Isav SAM VNG T¥v¥D  snav, AVHY a1e) yjeay
AHS9 Diva 80Ad 9403 1440 aHa|
3919 9LWO OdIH] ONN4 ©803  3NOO 098]
1089 WID VMIH ganI 1syd 083 N80 1s48;
Hdd4 VIO I1OH] NXr dvgd  WOOd VN8O H48
ENCE] 8090 MNO! asnr OINA IMZD A480 0489
vO4 nao 1n4 disl  Hawd ONZO Nvad o8 SNIX
o974 HSVO! 08s4d] OMH  HEWH $420 ALYO 4088 MESH]
MNIF LAXe el OLlyH  OVA4  O8MO VO HEAV| vayd]
RE] dHg 0844 3dOH 0804 18N0 Vo 0Ly NI3a
IEE} dl3g RIE HYANH 404 1910 A8 DLV 48A0]
O o4 4808 BN OH 0004 440 9dma QISY| SSdO]
S DE ANve 8ONO 18H 0804  0SOD ama aLv NIMgG!
HAAC ¥3INT WvdY 180! dogH ON84 ONO EA:] VWY NYdg
dvor ANS3 A4SV 1ng O4vH vigd X870 3asng SYV| MOD!
HAI VANT 117V ayHg 0889 0s3 8AID NASE L0V NV
ANI Vi3 jelle)} asv 0809 X803 OOHO  ¥dsg 8NOV 104
08! 043 Xav 8WOH ~ Ma¥Y 08vO  Ng93 N440 X8 INVY| Wov| leloueury
SOM 004 030 ¥dog| ML
NI VOS3 LD g 134
OUNH 1143 MO O0uY A93 1393
SOH Wd3 040  HAY 3a NSd3|
INYD d3  3NTO  Isav MdH IND MONQ
¥Od9 a3 810 0aov| nig; O0H dH  LN1D) ADHD ABiaug|
ssar 0000
Od4H WIVO! dvdl
NIVH ANAS 313H
4714 8048 09 47H
zzi4 $99 ona Ood3 0¥ sajdejg
4srr 3700 OMdv 001V, 88H; 144V OAV| o]
19 V44 1WED g AEND| 14d0
pENT) 3A3 MO mag e 1040 0HNO
IdD  09A3 2400 HXN OYNd 1NH ¥Y10 ST
47109 X3A3  XO0D  >Mdve 1v3| 1SNH VP 1480 ao
B al3  ¥40 13dv NIH; VYSAD 109 NIAH  vi3g WO
HE¥  IN3D  INNG  S¥VO  ¥HOV NYLO IN3D SX14! LIAH 1SSV 1818
AHOr  O¥Md NI ¥dvO 130V DYV S00 vos3 INH  SHYY, Ave
Hovr NN4 H4a sy8 o8V AVO 13s8 14re 029 ANV 0osY)| Aseuopaiosig
ADH  SMT14  HMO 1008 dvv HE NWTE 1nov| N3 000V 19a 03v Jawnsuod
Addoy spuaiumoq uonosyu| aanebanN poddng o} yoeqind spuandn uond3ju| dARISOd Buiysy-wonog
9202/82/6

M-V 0002 [19SSNY Jo Jley s}



Yd0
SO0
MYOA NMN
L X3sw
d¥S 339N 3MN
HIN AL 85 SOAN
vd ONIS 19§ YN
LXaN IHNS ANV XLV
O4IM  NLYW NyIM oxd MNL 748 sovd od1 2010 spodsues)
d13A dSS  NXaN wand 1ds
¥3dX NIHS  IWON VINOO LS
1911 THOS HW 1INN az  INOW XYAN
MLSS  OHO3 XV Aval LVSA SON AX3A MIMN
MOdS  NidO  NOI 1SNO 2418 MOLS VI nvA _ vIn NL8M 9,
INLL dvd aN3L AVIA
AYHL SISO LIS 003N
Ldls AXN 0s0s XHX| 110N/
ILSS  ¥OIN e SNYA HOgL|
YMdS OSSN LAQ! VIA VNAS
dids NN SATO] ONOS; OSdS]
NNOS 1avN a1dd NVS SN
NOA NNy SIAW ad; ady 119y
XAA 139 NANT LXY! NdSO! Id| LsSno:
AMdN Nagy £l INWY O3AN 1sno: avid;
1sdn S180 ¥SY1 OMLO LOLN] IXN HSA S40d]
SIN s9¥d AINA A9d] ILdW vi3z ALIN 13N 9dA SLAN] L
NOM  avod  SQuN 181
X¥43A  QTHY AN 18d
didL Xv3d  IMaN SAVd] 13NL
aval  WiNd AW LISN 8S
78lS  N¥O  SWA YN HOYd! AvVdd
aN1S  INO 03N diZ ON| HAXN ON!
1v3S  AQHN WZ1 AT A13d XAA  GONI dSN| MY, se2IMI9g
RE SYLS 1My 003d 434N
1HN VNS Ldy 1no dOIN dHY
an NS 1439 Q40 IHN aLsd HHX|
X1dLl olis 34Sd  dX00 147 83d 1y oYL
OAS NA3S LNd LYXN oM 918 dX1 OHS 104
SNNS 34vs 3NId LSIN EELN] I OV ol | LAXN ANV ojejsy |eay
NNNN WYLL  Vidd OHeN 904 1d3n
wisn oL 10d X1 000 08|
09sN  AWs 9SO WZ1 LAON! WYAY SM
nvsn - WATS S0 nx1 JAN NOVIN HA
03n ZAY ON  ¥dlLl IXS  NdLW UMM Movd
ILL %004 ON na1 WySS Ly ¥OM O 230 Sleuajeln|
ONL STHS ALvd LSAWN SLSA SSA
WYHL oy oMo aow VHSNY S1M| O4aMm|
SMZ S19L  1vdd X140 AN Od1d ONM QYIA
3dX X3L IMOd IYAN SLAT HOMd! HOIA mayd
OA 3L ON1d  ¥MdN NNT OdN/ NLIL XISd
Id4n OXds  MOTd IMdN ani WY ML 098 mod
ANV NS ad 3NN 107 Id IXS| V'OON! XN uNN:
NYL dais NIHd VM SO ADHN XdMN HLNX AN N NO!
VH3IA VYL  VNVS  VAMd HOdO XONN  &Wd1 SNoY! ISML VONS X91d ¥0SO  O3N  SSVW SHvVL Xd AV XddO|
8dN  NdNS  WIAY  Hl¥d TONO  39YN b1 ddvd XLAL SIS INSd  WMYO  IAMW V3Dl INAZ WIS 8Ovd 7130A X140
VIAL  SXIS  LSXd  3Wud WO  L1dW LVl Vawo SNML  Nd3S  OINd  X%dO  ISWAN  NAIT ¥ONX  NEIS 0RO VOIS NOAW
VAL XOLS OVNY  1O¥d VW10 QYNW  andl AN NILS ¥90S 3s1d  18¥0 8vIW  aN91 SYIX  LHOS  MOAN IS LOXN
WAONL VYIS VNY ¥Hd OO SATW  ZNI1| 3N3X  30dN| MIA XONL  AVIM  N3Od  LOAN  X1OW  1Sd1 SOM 08S  XVAN, AMOS  amaw
3IAMM XO3L  A¥dS X9  IVHd  VIIN  MLYN av1 NG¥A  3NON awin  ONML  19i 3ad  XINN  19aW  xdEl WISA  1d3¥  OAW Xdxd 3OV,
HOAA  000L AMNS Y0¥ HEd ~ XIN  O3X1 Od¥M| ISZL  HdNW ANOd NOdN  X19S LWOY  IA8d QN an HAAN LADA  INGH  OXAW, X410 ONNT,
VONA  AQAOL  XANS 1300  09Y¥O  IAON  dON1  dW¥M| 8d1S  WHIN vHny OXL JYAS  VIAd  ¥NSO 903N XN SAMM HdSN 1308 8041 80vd  3IAv a1e) yjeaH
am 101s 1rd  OHEN 481N o8YM X80L vvO8y H83d 18MN XN
advm 191S ddid LLIWN HEOL HLOA veals 88y a1ad 81N 8dI
SLAA 084S I1S4d XVIN 14dS] M8VA  30¥S  HYOD 80d HSMN  gsSNiN
ann 1S8s Xvd V4N ATA X3NS dsAn ANdS S1Nd ATNO OIN NISW
dndL  ONWVS 14d0 OW VHSL AMMS 3AN - MEWS 80d  08sO 803N ADN
3341 Odd LINO 18 d3ls 184S So4n 08NS ATAO  J¥¥0 gLaN  Ssgon|
NIdL WY 0400 g01 1z3s $84S HEsL 307s  08SO  L¥dO NEN 80N G3INM|
1801 NGy WIIN - NWT N LSNY 1Syl I8HS  J¥¥0 940 MEEN  WMan OHM|
3NLS oY adN N O8A0! Myd VELM  MNYL ON4S 09d 180 MdAN NIgW/ oA
o1s dMd  MAON 1al NN amEm 8NO! M dNL 195y 084d %80 48AN Al AALE]
VO4NS o¥d INN ¥avi HHOW 4NN HIAN 48SM d4HL axgy  083d  T4MN IGSN ANYM aNO1 HLIM| leloueury
S SON S| 0¥dX|
dwnd 33N pen| OMM|
WdO  XMLW WA MLIM - Xd3d QHM
SYOA SIO  ADW HONY OWS mat 48d| 135
00S  IXXN  OlIW o ™as oL 110! LN
as 90N lugl HaN an OXS  ¥saN, SO ABiaug|
LA HLVN
AN 1LZW
adL dn 1S3am|
AS IdOW [EL0
VIAZ NS YINYIN ads V3A9OIA Has| sojdejg
aivm SNN_ ¥NAT LNSd! V3aN3s OAON el
VNIM 935 d3Xd M3NO  AVMI HHdS| AGHM
OOM  3OHS NOLd  SdAW N1 ANMOY! NERT) 1aMms!
1n HYS  Olld HLN  ONI MMOd IS o8|
agdn AN SH¥d  VWdW HI9T AOW! oIS| MO
00ZL Z1zd 0OQ¥d  OHW o3 SAIM  1MON OOHS OY¥NWN
VL ISY4 ML1d  L4OW El NOX| AXSA H11 1014 a3an
ZNNZ  dNAL  d¥¥  AVId  NNEW  NdvH N1dO| OVA 1001 Y| VAvIN
40dX MVHS Ivay Iid oan al OHOS NYTN 3L HO3T JYOW HMAT Aseuopaiosig
J0OM  XI4S  vzzd  WXO 871 snud NaHN 0007 HL  dnv1 MMM SSH EINey! Jawnsuo)
Addoy spuanumoq poddng o} yoeqind spuandn uonI3ju| dARISOd Bulysy-wonog
9202/82/6

Z-Y 0002 [19SsNY Jo jley puz



Consumer Staples

Communications

/7
AV

\/

S70T/TT/L0
S20¢/0€/S0
S20T/se/vo
S70T/12/€0

S20T/11/L0
5202/0€/50
§202/St/v0
5202/12/€0

920¢/8t/80

9202/v/L0

920¢/61/90 A
920Z/ST/S0

9202/01/%0

9702/90/€0 N
920z/0€/10

Sz0z/1€/Tt

S207/8t/11

Sz0z/ve/ot

S0Z/6T/60 R
S70T/ST/80

S20T/T1/L0

S20¢/0€/S0

S20T/Se/v0

S0¢/12/€0

\'ad

9207/81/80 9202/82/30 < 9207/82/80
920¢/vT/L0 9202/%2/L0 g 920¢/¥2/L0
920Z/61/90 9202/61/90 2 9207/61/90
9207/ST/S0 9202/ST/S0 } 9¢0¢/S1/S0
P 920¢/0T/%0 9202/0T/40 Rt 9202/0T/%0
»7\ 9202/90/€0 9202/90/€0 f 920¢/90/€0
9202/0€/10 9202/0€/10 T 9202/0€/10
sz0t/1e/TT 207/1E/2T < s70/1€/21
S207/87/11 5202/827/11 ; S20T/8¢/11
S20z/v2/0T 5202/v2/0T < Sz0z/vz/ot
S207/61/60 5202/61/60 — S70¢/6T/60
S20T/S1/80 5202/ST/80 7\ S207/S1/80
SC0T/T1/L0
<—>—-/ S202/0€/50
"
< S202/St/v0
F Seoz/1e/€0 f }

80
70
60
50
40
30
20
10

0

O O O O O o O
0™~ O W < O N -

0
80
70
60
50
40
30
20
10

0

970¢/8¢/80
9z0Z/ve/L0
970¢/61/90
920¢/ST/S0
920¢/0T/%0
970¢/90/€0
9¢0z/0€/10
Sz0z/1€/TT
S202/8¢/11
Sz0¢/v/ot
5202/61/60
S707/ST/80
S20Z/11/L0
5702/0€/50
§202/St/v0
5202/12/€0

A

WbV

M T

T

UL R RN R RN R RN RN RN R RN RN RN RE R RN R RN}

Consumer Discretionary

o

9202/8¢/80

920¢/v/L0

9202/61/90

9202/S1/50

9202/01/%0

9202/90/€0

9202/0€/10

szoz/1e/et

S707/8t/11

S70z/ve/ot

) S702/61/60

> S207/S1/80

; S20T/TT/L0

5 §¢0z/0€/s0

)’ 5202/52/v0

4 | F §z0z/12/€0 I

o

SRBERBEIIS® ®R8ILFIIS° BR8ILI/’II=S°
920¢/81/80 9202/82/80 9202/8t/80
9z0e/ve/Lo 9202/%2/L0 9¢0¢/v2/L0
9202/61/90 9202/6T/90 9202/61/90
920t/ST/S0 920Z/S1/S0 9¢0¢/S1/50
9¢0z/0T/%0 920Z/01/t0 9202/01/%0
9202/90/€0 9202/90/£0 9¢02/90/¢€0
920z/0€/T0 9202/0€/10 9¢0¢/0€/T0
szoe/1e/Tt S7027/1€/21 szoe/ie/en
S20T/82/T1 $707/387/11 ST0T/8¢/11
S20¢/¥2/01 S202/v7/01 S70¢/ve/ot
S20T/61/60 5207/61/60 —~ S20T/61/60

< §207/ST/80 A 5702/51/80 { $207/51/80

ST0Z/11/L0 S202/TT/L0 ST0Z/1T/L0

S702/0€/S0 $707/0€/50 S02/0€/S0

§702/S¢/%0 $202/S7/t0 S02/ST/v0

y F §202/12/€0 ? E 5z0z/12/5€0 i F §202/12/€0
FRRE8BIILI=S° SRRIFIIS® EREIFIILIS®
(s3203s j0 %) (s3203s 30 %) (s3203s 30 %)

0L-1 ¥SH 0C-11 uSyH 0c-1¢ dSyH



/NA

Health Care

920¢/S7/60
9202/12/80
920¢/L1/L0
920¢/t1/90
920¢/80/50
9702/€0/%0
920¢/L2/20
9707/€2/10
S20z/9t/tt
S20Z/17/11
S202/L1/0T
S20¢/t1/60
S702/80/80
S20¢/v0/L0
S702/€2/50

Financials

\ A JAY
A\ A [

ST T T T T T

S20¢/81/%0

0

9707/8¢/80
9202/v/L0
9202/61/90
9707/ST/S0
9202/0T/%0
9702/90/€0
9z0z/0€/10
Szoz/1e/et
§202/8¢/11
S20z/ve/ot
5207/61/60
S202/ST/80
ST0Z/TT/L0
5202/0€/S0
S70T/S2/v0
S202/12/€0

80
70
60
50
40

7\
AR

Energy

—

30
20

v

\/V

AW
YA

N
AWM

Y\

—

10

0

9207/81/80
920¢/v/L0
9202/61/90
9202/S1/S0
9202/01/%0
9707/90/€0
9202/0€/10
Sz0z/1€/CT
S207/8t/11
Sz0z/v/ot
S0Z/6T/60
S70Z/ST/80
S20T/TT/L0
S0z/0€/S0
S202/ST/v0
£ §20z/12/€0

o o
n <

30

o
~

o

(s31903s 30 %)
0l-1 ¥Sd

LN\

9702/S/60
9202/12/80
9202/L1/L0
9202/t1/90
970¢/80/S0
9707/€0/%0
9z0¢/Lt/20
9707/€2/10
Sz0z/9t/et
S70T/12/11
S0Z/LT/0T
S0¢/TT/60
5202/80/80
S20T/¥0/L0
S07/€2/S0

80
70
60
50
40

N

\

A

PakMYAYZ2AVAVY BRCAW

30
20
10

SRR RN RN R RN RN RN RN RN RN RN RN RN R RN RN Rnanyl

S20T/81/%0

0

9707/8¢/80
9202/v/L0
9202/61/90
920Z/S1/S0
9202/01/%0
9202/90/€0
9202/0€/10
Szoz/1e/et
ST07/8t/11
S0¢/ve/ot
S70z/61/60
S0Z/ST/80
SZ0Z/1T/L0
570z/0€/S0
S20T/S2/v0
Sz0z/1e/€0

SRR RN R RN RN RN NN RN NN R RN R RN RRRRRR RN R Rnanyl

80
70
60
50
40

30
20
10

0

9707/8¢/80
920¢/ve/L0
9202/61/90
9202/ST/S0
9202/0T/%0
9707/90/€0
9202/0€/10
Sz0z/1€/CT
S207/8t/11
S70¢/ve/ot
S0Z/6T/60
S0Z/ST/80
S20T/TT/L0
S0z/0€/S0
S20t/Se/vo
F 5c0z/12/€0

o
wn

o
<

o o
o N

o

(s31903s 30 %)
0Z-1L1 ¥Sd

\ N

N

9202/¢1/90
9207/80/S0
9202/€0/%0
9202/L2/20
9707/€2/10
Sz0z/9t/et
S70Z/12/11
Sz0Z/L1/0T
S0¢/TT/60
S70¢/80/80
S0Z/v0/L0
S0z/€2/S0
S0Z/8T/¥0

o
n

o o o
< NN

D

9202/St/60

9202/12/80

9202/L1/L0
o

9202/S1/50
9202/01/%0
9202/90/€0
9202/0€/10
Sz0Z/1€/CT
S202/87/11
Sz0z/ve/ot
S702/61/60
S20Z/ST/80
SZ0Z/11/L0
5202/0€/S0
S702/S/v0
5202/12/€0

80
70
60
50
40

A

30
20

AL

o
—

920t/8¢/80

9202/v2/L0

9202/61/90
o

9707/81/80
920¢/vt/L0
9202/61/90
9202/S1/S0
9202/01/%0
9202/90/€0
9202/0€/10
Sz0z/1€/Ct
S207/8t/11
Sz0z/v/ot
S20Z/6T/60
S0Z/ST/80
S20T/TT/L0
S0z/0€/S0
S202/ST/v0
£ §20z/12/€0

o O O O O
n < o N

o

(s31903s 30 %)
0€-1C USH



Manufacturing Services

Materials

/AV V/‘/‘
~ T

80
70
60
50
40

30
20
10

0

Wiy

80
70
60

50
40
30
20
10

0

N
\"4

1™
M M
\ L

1
?

o
o0

o
~

o
©

0

o O O O o
n < 0 N

(s3203s 30 %)
0l-1L ¥SH

9202/St/60
9702/12/80
9202/L1/L0
9202/T1/90
9707/80/S0
9202/€0/%0
9202/L2/20
9z0¢/€2/10
Sz0z/9z/Tt
ST0T/12/11
Sz0z/L1/0T
S70z/Tt/60
S0¢/80/80
S20T/¥0/L0
Sz0z/€e/so
S70T/81/%0

920t/S2/60
9202/12/80
920¢/L1/L0
9202/21/90
9¢0t/80/50
9202/€0/%0
9¢0t/Lt/20
9702/€2/10
S¢0z/9t/tt
S20Z/12/11
S20Z/LT/0T
5202/T1/60
5702/80/80
S70Z/v0/L0
S70z/€2/s0
S707/81/%0

9702/S7/60
9702/12/80
920¢/L1/L0
9202/¢1/90
9707/80/S0
9202/€0/%0
920¢/L2/20
9z07/€2/10
Sz0z/9z/tt
S202/17/11
S207/L1/0T
S202/t1/60
5202/80/80
S20¢/v0/L0
S202/€2/S0
S202/81/%0

ST T~

A
U

9202/52/60
9202/12/80
9202/L1/L0
920¢/21/90
9702/80/50
9202/€0/%0
9202/L2/20
9202/€/10
Sz0z/9t/Tt
Sz0z/1e/11
S70Z/L1/0T
S202/t1/60
5707/80/80
S20Z/v0/L0
S707/€2/S0
S70Z/81/¥0

T

80
70
60
50
40

30
20
10

|

0

920t/S¢/60
9202/12/80
920¢/L1/L0
9202/21/90
9202/80/50
9202/€0/%0
9202/Lt/20
920t/€/10
Sz0z/9z/et
S70Z/1/11
ST0T/L1/0T
520¢/t1/60
5707/80/80
S¢0¢/v0/L0
S70z/€2/s0
S20Z/81/%0

ST T T T

80
70
60
50
40
3

2

o o

10

0

9202/52/60
9202/12/80
920¢/L1/L0
9202/21/90
920t/80/50
9202/€0/%0
920¢/Lt/20
9202/€2/10
Sz0z/9z/et
Sz0z/1/11
ST0Z/L1/0T
S70¢/T1/60
5707/80/80
S70¢/v0/L0
S707/€2/S0
F S20Z/8T/%0

o
(e8]

o
~

o
(=]

o O O O O
n < on N -

o

(s3203s 30 %)
0Z-11 ¥SyH

9202/52/60
9202/12/80
9202/L1/L0
920¢/21/90
9702/80/50
9202/€0/%0
9202/Lt/20
9202/€2/10
Sz0z/9t/Tt
Sz0z/1e/11
Sz0z/L1/0T
S202/T1/60
5707/80/80
S20¢/v0/L0
S70Z/€2/S0
S70Z/81/¥0

/
v

AN AV

80
70
60
50
40

30
20
10

0

9202/52/60
9202/12/80
9202/L1/L0
9202/21/90
920t/80/50
9202/€0/%0
920t/Lt/20
9202/€2/10
Sz0z/9t/Tt
ST0T/1/11
S70z/L1/0T
S202/T1/60
5707/80/80
S20¢/v0/L0
S202/€2/S0

80
70
60
50
40

4

VAL
A VI M

30 AW\

ST07/81/%0

20
10
0

} 9202/52/60
9202/12/80
920¢/L1/L0

2. 9202/21/90

2:: 920t/80/50
9202/€0/%0
920¢/Lt/20
9202/€2/10
Sz0z/9z/et
Sz0z/1/11
S20Z/L1/0T
520¢/T1/60
7 §202/80/80
:3 S70¢/v0/L0

S707/€2/S0
F S20Z/8T/%0

A

W4

IS AT

o
(e8]

o
~

o
(=]

o
wn

40
30

o O o
N -

(s3203s 30 %)
0€-12 USH



< 9202/52/60 y 9¢0¢/Sst/60 = 9¢0t/52/60
) | 9e0e/1e/80 s 9202/12/80 <1 9202/12/80
( 920¢/L1/L0 B 9202/L1/L0 920¢/L1/L0
< 920z/21/90 920¢/T1/90 920¢/T1/90
.>‘> 920¢/80/50 9202/80/50 920¢/80/50
i/—_—_ 9202/€0/%0 9702/€0/%0 ‘] 920¢/€0/%0
" = 9207/L2/T0 920¢/L2/T0 | < £ 9T0e/LT/e0
.g = 9202/€2/10 9202/€2/10 9202/€2/10
= S Seoe/9e/eT scoz/9z/ct Scoz/9e/er
5 <:" Sz0z/1e/11 S70T/12/11 ™ Sz0z/1e/11
2 || Seoe/L1/oT §coz/Lt/ot > Scoz/Lt/ot
> S20¢/t1/60 3 5202/t1/60 : 520¢/t1/60
=T §202/80/80 S¢02/80/80 S02/80/80
/; §20t/v0/L0 — S202/%0/L0 S202/%0/L0
T | S02/€2/S0 3 S202/€2/50 \> S20z/€2/S0
F 6202/81/%0 } &_F 5207/81/%0 } N_F 5202/8T/%0
®RIILIR e SRBRIIIRS° ®R8IIF[IS°
5 9707/St/60 920¢/5¢/60 9202/5¢/60
5 920¢/12/80 9202/12/80 l 920¢/12/80
= 920Z/L1/L0 920¢/L1/L0 \? 920¢/L1/L0
<« 920¢/t1/90 9202/T1/90 920z/21/90
9202/80/50 9202/80/50 é 9202/80/50
» 9202/€0/+0 9202/€0/10 {’ 9202/€0/%0
t 9¢0¢/Lt/20 9¢0¢/L2/20 ? 9t0z/L2/20
8. g 9202/€2/10 970¢/€2/10 970z/€2/10
2 2 Sz0z/9t/et S20z/9z/Tt ?, Sz02/9t/Tt
o \ Szo/1e/11 S20Z/1/11 J/ S20/1Z/11
= Z S20z/L1/0T 5202/L1/0T ;> S20Z/L1/0T
)3 §02/T1/60 S0z/T1/60 \ S20¢/T1/60
{ 5202/80/80 S702/80/80 < 5202/80/80
"7 S202/¥0/L0 S20¢/¥0/L0 f" ST02/¥0/L0
b S0z/€e/s0 S0z/€2/S0 S202/€2/S0
D F S5207/81/%0 F S5202/81/%0 F 5202/81/%0
SRBRIITIR e SRIRFIKFLIS*° ®R8IFIFI[IS°
N 920t/S¢/60 920¢/St/60 9202/5¢/60
<) 920¢/12/80 é 9202/12/80 N 920¢/12/80
— 9202/L1/L0 920¢/L1/L0 < 920Z/L1/L0
/’ 9202/¢1/90 920¢/21/90 920¢/21/90
> \\ 9¢0t/80/50 920¢/80/S0 920¢/80/S0
'60 920t/€0/%0 920¢/€0/%0 9202/€0/%0
° 9¢0t/Lt/20 920¢/L2/20 9¢0¢/L2/20
_E 9202/€2/10 9702/€2/10 9707/€2/10
3 ST0T/6T/T1 Sz0z/61/CT Sz0z/61/CT
- /‘> ST0Z/12/11 Sc0z/1e/1t - Seoz/t1e/1t
14 se0z/L1/0T sz0z/LT/0T { 5202/LT/0T
S02/21/60 5202/t1/60 > 520¢/t1/60
5702/80/80 5202/80/80 ( 5202/80/80
§¢0t/v0/L0 S202/%0/L0 3 S202/%0/L0
s $202/€2/50 & S202/€2/50 /é‘/ S202/€2/50
N F S202/81/%0 < F 5202/81/%0 F 5202/81/%0
®R8RIILS° EREIIFEIRKS° EBRERIIR=°
(s3203s 30 %) (s3203s 30 %) (s3203s 30 %)
0l-1 ¥SH 0C-L1 ¥SH 0€-1¢C dSd



This page intentionally left blank.

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.

VERMILION

VERMILION RESEARCH



