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Upticks — Newton’s Law

Newton's Upticks...
Date Last Price When Refurn Since Return Relative
Ticker  Name Sector Price* Support Resistance  Added Added Addition o S&P 500
1 $RODT  Reddit, Inc. Communication Services  $214.54 208,173 263,280 91872025  $270.71 -20.7% -25.0%
2 SAMZN  Amazon.com Inc Consurmer Discretionary ~ $234.34 227, 211 249,269  1/29/2024  $161.26 45.3% 5.0%
3 $BABA  Alibaba Group Holding Ltd Caonsumer Discretionary $177.18 161, 145 192, 225 8/13/2025 $126.86 39.7% 32.8%
4 §TSLA  Teslalnc Consurner Discretionary ~ $449.36 417, 380 458,578  3/20/2024  $175.66 155.8% 123.5%
5 SKO Coca-Cola Co/The Consumer Staples $71.87 67, 60 73,82 1/22/12026  $71.87 NEW NEW
6 SWMT  Walmart Inc Consurmer Staples $117.83 115, 110 121,135  7/25/2025  $97.47 20.9% 12.7%
7 SETHA  Ishares Ethereum Trust ETF Crypto ETF $2217 21,20 23,28 9/18/2025 $34.73 -36.2% -40.4%
8 $BRK/B  Berkshire Hathaway Inc Financials $484.49 478, 473 495, 515 1/29/2024  $383.18 26.4% -13.8%
9 $GLXY  Galaxy Digital Inc Financials £30.92 28,22 37, 46 10/30/2025 $34.13 9.4% -10.7%
10 SMTB  M&T Bank Corp Financials $217.46 204, 195 226, 266  1/22/2026 $217.46 NEW NEW
11 §5PGI  S&P Global Inc Financials $£539.80 518, 500 552, 579 2114/2025  $539.69 0.0% -13.0%
12 SAMGN  Amgen Inc Health Care $347.07 321, 315 388, 416  1/22/2026  $347.07 NEW NEW
13 $GILD  Gilead Sciences Inc Health Care $131.14 121, 108 165, 180  1/22/2026  $131.14 NEW NEW
14 SCRS  Carpenter Technology Corp Industrials $334.76 312, 296 342,360 11/22/2024  $190.97 75.3% 59.5%
15 SCSX CSX Comp Industrials $35.78 36, 34 43, 46 121712025  $36.50 -2.0% -4.8%
16 $GEV  GE VemovaInc Industrials $661.67 645, 620 731,793  12/17/2025 $614.19 7.7% 4.9%
17 SHII Huntington Ingalls Industries Industrials $424.14 401, 380 432, 471 12/17/2025 $321.29 32.0% 29.2%
18 $JCI Johnson Confrols International Industrials $114.51 108, 99 124,140  9/30/2024  $77.61 47.5% 27.6%
19 SPH Parker-Hannifin Corp Industrials $939.27 891, 836 968, 1100 10/30/2025 $774.35 21.3% 20.0%
20 $SPWR  Quanta Services Inc Industrials $468.78 408, 380 480, 566  10/30/2025 $453.83 3.3% 2.0%
21 81T Trane Technologies PLC Industrials $390.13 348, 330 440, 473 7/25/2025  $472.07 -17.4% -25.6%
22 SAPP  AppLovin Corp Information Technology ~ $521.94 509, 489 595,622 12/17/2025 $657.13 -20.6% -23.4%
23 $CLS Celestica Inc Information Technology $290.93 266, 249 363,379 Ti25/2025 17022 70.9% 62.7%
24 SFSLR  First Solar Inc Information Technology ~ $239.68 230, 221 286, 306 7272025 $170.52 40.6% 29.5%
25 $ORCL  Oracle Corp Information Technology ~ $178.18 167, 160 189,210  320/2024  $129.24 37.9% 5.5%
26 SPANW  Palo Alto Networks Inc Information Technology ~ $182.27 177, 165 193,201  11/22/2024 $191.68 -4.9% -20.7%
27 SVST Vistra Corp Utilitie s $160.36 149, 140 180, 220 5/24/2024 $102.10 57.1% 26.7%

Source: Fundstrat, Bloomberg

Upticks Additions

M&T Bank (SMTB- $217.46)
Amgen (SAMGN- $347.07)
Gilead Sciences (SGILD- $131.14)
Coca Cola (SKO- $71.87)

Upticks Deletions

= Ulta Beauty Inc. (SULTA- $681.64)
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Cameco Corp. (SCCJ- $121.87)

Robinhood Markets Inc. (SHOOD- $106.25)
Shopify (SSHOP- $137.64)

Seagate Technology Holdings (SSTX- $346.53)
Anglogold Ashanti Plc. (SAU- $103.05)
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UPTICKS Total Return vs. SPY, Year to Date
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Upticks One Month Contribution to Performance Relative to SPY (December
22 to January 22)

Top Buckets by Asset Alloc
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Upticks Commentary

Below is a technical write-up of seven stocks for this month’'s UPTICKS publication
(All prices reflect closing prices as of Thursday, 1/22/26.)

ADDITIONS: SMTB, SAMGN, SGILD, $KO

M&T Bank (SMTB- $217.46) Large base breakout awaits

Support $204, $195; Resistance $226, $266
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SMTB has begun to show attractive strength following its rally back from the
consolidation breakout, which happened in late 2024

lts mammoth six-year base was surpassed in early 2025, and following some
consolidation, the stock has just pushed back to within striking distance of all-time
highs again.
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A coming breakout is expected in February, and above $226 should help to carry
SMTB eventually up to $266.

Technically, large multi-year base breakouts like these tend to be positive when an
initial breakout undergoes consolidation before pushing up rapidly again. QOverall,
this looks quite promising to me technically at these levels.

Amgen- (SAMGN- $347.07) Push to new highs is considered after nearly a two-
year breakout of its range since July 2024

Support- $321, $315; Resistance- $388, $416
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SAMGN's breakout of last November's highs is part of a larger breakout extending
back to July of 2024. This is very bullish technically and likely should drive this up
to $388 and eventually to $416.
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Biotechnology has made a big comeback in recent months, and the Equal-
weighted Healthcare ETF (SRSPH) just moved back to new all-time high territory.

| expect SAMGN to strengthen in the weeks to come following this week'’s
breakout, and the base breakout makes this technically appealing.

Gilead Sciences- (SGILD-$131.14) - Has just exceeded peaks going back since
2015 back to new all-time highs

Support- $121, $108; Resistance- $165, $180
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SGILD has just managed to follow through on the breakout back to new all-time
high territory, which initially happened two months ago in late 2025.

The larger area of all-time highs last occurred back in 2015, making recent
strength a very big positive following a massive decade-long sideways
consolidation.
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Normally, the act of breaking back out to new all-time highs following a large
neutral, sideways pattern can help the stock show further strength in the months
ahead.

Pullbacks look to have ample support near $121, then $108, but | suspect that this
week's breakout should help to lead SGILD up to $165 and eventually to $180.

Given Healthcare's recent breakout back to new highs on an Equal-weighted basis,
| like SGILD to show outperformance in the months ahead.

Coca Cola (SKO- $71.87) KO is readying for a breakout back to new all-time highs

Support- $67; S60; Resistance- $73, $82
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SKO remains one of the strongest stocks within the slumping Consumer Staples
sector, and | suspect its lengthy triangle consolidation should yield to an upside
breakout in the months ahead.
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These types of ascending Triangle patterns with higher lows and a similar level of
highs often can lead to upside acceleration once resolved, and SKO looks to be
turning back higher to challenge its resistance hit most recently in late 2025.

Once SKO can achieve a weekly close above $73.23, | suspect it starts to trend up
to $82 in the months ahead. Only a move back lower under S47 would serve to
cancel the bullish stance.

Given the lengthy history of Consumer Staples underperformance, this looks to be
one stock that could benefit on any evidence of “Staples” coming back to life.

(F fsinsight

=

°



(5 ‘ Upticks January 23, 2026

Deletions: SHOOD, SSHOP, SAU, SCCJ, SSTX, SULTA

Below, I'll share analysis on two of these, SHOOD and SAU, along with some
additional analysis on a few that have underperformed but are remaining within
UPTICKS: SRDDT and SAPP.

(Robinhood Markets- SHOOD- $106.25) Trends and momentum remain bearish
in the short run, which could lead to further near-term weakness into the Spring

Support- $102; $92; Resistance- $116, $130
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SHOOD's sharp downturn still looks early to produce an immediate bottom, and
might weaken further in the months ahead, down near $92 before finding support.

Structurally, its decline unfolded from last Fall's peaks initially as a three-wave
decline. Thus, the bounce has now led to the second part of this corrective
pullback, but might produce either a three-wave or five-wave pattern.
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Both options above involve the stock likely pulling back further into this Spring.
Thus, it makes sense to remove SHOOD at this time and simply revisit this once
there's ample evidence of this having bottomed.

Anglogold Ashanti PLC - (SAU- $103.05)_ Huge parabolic move likely will require
consolidation in the months to come

Support- $78; $73; Resistance- $89, $95
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SAU has gotten parabolic in recent weeks, and its current momentum looks
unsustainable.

Monthly momentum has reached the highest levels on record, and cycles for both
Gold and Silver show an above-average chance of both peaking out by this Spring.

Given some of the counter-trend DeMark-based exhaustion signals that are
starting to form on a weekly and monthly basis, it looks wise to consider using
recent strength to take profits and simply look to buy dips in the months to come
on weakness.

(® fsinsight page 13

powered by fundstrat


https://cdn2.fsinsight.com/wp-content/uploads/2026/01/image-208.png

(5 ‘ Upticks January 23, 2026

Therefore, | feel it's right to remove SAU from UPTICKS as this list will not be
updated again before my analysis shows this to likely peak out, technically. It will
be right to monitor progress in the months to come, as the momentum in Gold and
Silver stocks remains quite robust. However, at this time, SAU has gotten too
overbought, and its risk/reward profile is not as favorable.

Some additional thoughts on a few stocks that look to be bottoming. which
have underperformed but will remain within UPTICKS

AppLovin (SAPP- $521.94) - SAPP approaching 2025 lows, which have a good
likelihood of holding at present

MaridewtonCMT created with TradingViewecom, Jan 22, 2026 13:44 UTC.5
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Unfortunately, SAPP has experienced the same deterioration as many other stocks
within the Software sector, which has resulted in near-term deterioration.
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However, my analysis shows that the Software ETF from Ishares (SIGV) should
likely start to bottom out in the near future and begin trending higher. This might
prove beneficial for stocks like APP.

As shown above, the stock has nearly reached prior lows from 2025 after its steep
decline, and momentum (based on RSI readings) has neared oversold territory.

| expect that it's right to keep SAPP within UPTICKS at present, because it looks
likely to stabilize near this former area of support and begin to bounce. It will be
proper to monitor the degree of rally that this stock might experience in the next
month or two, which will determine its prospects for the spring of 2026.

Reddit, Inc. (SRDDT- $214.54) - Recent weakness nearing intermediate-term
support
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My thinking on SRDDT is quite similar to my thinking on SAPP, mentioned
above. SRDDT has proven weaker than expected lately, but now has pulled back to
an area of likely technical support.
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As shown above, the stock is nearing an area of an intermediate-term uptrend
formed in spring 2025. Therefore, my expectation is that this trend holds, and it's
right to hold SRDDT for a bounce over the next couple of months.

Key resistance for SRDDT now lies near $263 initially, the area near the peaks from
early January. The ability to get above this would be favorable for this stock to
push back to new all-time highs.

At present, SRDDT appears like a good risk/reward, and | expect some stabilization
and a bounce in the weeks to come.
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Disclosures

This research is for the clients of FS Insight only. FSI Subscription entitles the subscriber to 1 user,
research cannot be shared or redistributed. For additional information, please contact your sales
representative or FS Insight at fsinsight.com.

Analyst Certification (Reg AC)

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

Conflicts of Interest

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

General Disclosures

FS Insight is an independent research company and is not a registered investment advisor and is not
acting as a broker dealer under any federal or state securities laws.

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

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

FS Insight does not have the same conflicts that traditional sell-side research organizations have
because FS Insight (1) does not conduct any investment banking activities, and (2) does not manage any
investment funds.
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This communication is issued by FS Insight and/or affiliates of FS Insight. This is not a personal
recommendation, nor an offer to buy or sell nor a solicitation to buy or sell any securities, investment
products or other financial instruments or services. This material is distributed for general informational
and educational purposes only and is not intended to constitute legal, tax, accounting or investment
advice. 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. Intended
for recipient only and not for further distribution without the consent of FS Insight.

This research is for the clients of FS Insight only. Additional information is available upon request.
Information has been obtained from sources believed to be reliable, but FS Insight does not warrant its
completeness or accuracy except with respect to any disclosures relative to FS Insight and the analyst’s
involvement (if any) with any of the subject companies of the research. All pricing is as of the market
close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is
not indicative of future results. This material is not intended as an offer or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account
individual client circumstances, risk tolerance, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies. The recipient of this report
must make its own independent decision regarding any securities or financial instruments mentioned
herein. Except in circumstances where FS Insight expressly agrees otherwise in writing, FS Insight is not
acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do
not constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of
1934. All research reports are disseminated and available to all clients simultaneously through electronic
publication to our internal client website, fsinsight.com. Not all research content is redistributed to our
clients or made available to third-party aggregators or the media. Please contact your sales
representative if you would like to receive any of our research publications.

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