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Broadline Retail: Policy Risks and Opportunities Under 
Trump 2.0 
Key Takeaways 
 Policy risks have injected heightened levels of uncertainty 

across the retail landscape, prompting most retailers to 
issue cautious guidance for 2025. 

 Tariffs are the most immediate concern, as they often raise 
costs for retailers and prices for consumers. Consumer 
sentiment has already fallen due to tariff fears and higher 
inflation expectations. 

 Medium- to longer-term policy risks include stricter 
immigration policies and potential modifications to 
government assistance programs like SNAP. 

 Potential opportunities include closing the de minimis 
loophole, which should reduce the competitive edge for fast-growing Chinese discounters like Temu 
and Shein. Additionally, favorable tax policies and a more friendly regulatory environment generally 
support growth. 

 Our view is that retailers are better prepared to manage policy risks like tariffs under Trump 2.0. 
Supply chains have diversified since the first trade war with China back in 2018-2019. In addition, 
retailers should be able to flex their bargaining power with suppliers to mitigate tariff pressure (e.g., 
price negotiations). Other tools include product substitution (i.e., removing a high tariffed product for 
a product with low or no tariffs) and product reengineering (which can cut manufacturing costs). 

 Our top picks within the big-box retail space are WMT, KR, and BJ. 

Fundamental Context 
Although retailers are coming off a strong Q4 and holiday season, policy risks have injected heightened 
levels of uncertainty, causing most retailers to issue cautious guidance for 2025. The 2024 holiday 
season turned out to be better than anticipated. Despite a shorter holiday shopping calendar and a generally 
cautious consumer, holiday sales grew above most economic forecasts, driven by strong online spending 
and generally stronger spending among higher-income households. Industry leaders Walmart, Target, and 
Costco all delivered strong fourth quarter performances. However, their 2025 outlooks generally fell short of 
consensus expectations as policy risks, particularly potential tariff changes, have created significant 
uncertainty. While retailers appear to be setting modest expectations for the coming year, it's worth noting 
that most have not yet factored potential tariff impacts into their current outlooks. 

Macro indicators haven’t been great in recent months, fueling concerns of recession risk. Consumer 
sentiment has declined for three consecutive months, now sitting approximately 22% below December 2024 
levels. While current economic conditions have remained relatively stable, forward-looking expectations have 
deteriorated amid high uncertainty surrounding policy decisions and other economic variables. Notably, 
sentiment declined across all political affiliations in March, following an initial post-election boost among 
Republican voters. Retail sales have also presented a mixed picture in early 2025. After disappointing 
January figures, February retail sales demonstrated a welcome recovery, but are still falling short of 

Positive (+) or Negative (-) Implications  

(+) BJ’s Wholesale Club Holdings, Inc. (BJ) 

(+) Costco Wholesale Corporation (COST) 

(+) The Kroger Co. (KR) 

(+) Walmart, Inc. (WMT)  

(-) Dollar General Corporation (DG) 

(-) Dollar Tree, Inc. (DLTR) 
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consensus forecasts. Certain segments showed promising resilience, particularly non-store retailers (i.e.,  
e-commerce), which rebounded by 2.4% in February following an unexpected decline in January. 

Figure 1: Consumer Sentiment 

  
Source: University of Michigan (data through March 2025). 

Figure 2: Retail Sales (Ex-Auto and Gas) (% Change M/M) 

 
Source: CFRA; U.S. Census Bureau (Seasonally Adjusted) (data through February 2025). 

Tariffs are the biggest near-term concern for retailers and consumers given their inflationary impact. 
Within a few months of being in office, President Trump has upended global trade by slapping tariffs on 
some of the country’s biggest trade partners, including Canada, Mexico, and China. He also warns of more 
tariffs to come, such as reciprocal tariffs on April 2, although recent reports suggest a potentially softer 
stance on these incremental tariffs. Reciprocal tariffs would be the administration's most aggressive action 
yet, as it could target hundreds of U.S. trading partners. Countries like Canada, Mexico, China, and the EU 
have already implemented (or are contemplating) retaliatory tariffs, sparking concerns of a global trade war 
and higher inflation. The timing is particularly concerning as the U.S. economy is still recovering from record 
inflation over the past few years. These renewed inflationary pressures represent an unwelcome challenge 
for consumers already navigating economic uncertainties. 

Immigration and labor supply are more longer-term policy risks. Immigration policy has become an 
increasingly contentious issue. Trump's hardline approach, which includes plans for mass deportations of 
undocumented workers and restrictions on legal immigration pathways (e.g., H-1B visas) threatens to create 
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labor supply challenges and disrupt supply chains. We could see a greater upstream impact on supply 
chains, including jobs within transportation, fulfillment, and manufacturing. Beyond the labor market 
implications, these immigration policies could disproportionately impact discount retailers like Dollar General 
and Dollar Tree, whose customer base includes a greater proportion of lower-income households, including 
immigrant communities. 

Another near- to medium-term risk includes changes to government entitlement programs like SNAP 
(i.e., food stamps). In February, House Republicans voted to pass a budget resolution that sought to cut at 
least $230 billion in agriculture programs over 10 years, with the vast majority likely to come from SNAP. At 
the same time, several states have proposals in place to revoke junk food like soft drinks and candy as 
eligible SNAP products. With more than 40 million Americans relying on SNAP, these policy changes could 
have a meaningful impact on packaged food manufacturers and grocers. Walmart is the top destination for 
grocery shopping among SNAP shoppers. However, discount retailers like Dollar General and Dollar Tree 
index much more to SNAP shoppers versus non-SNAP shoppers. Retailers with less SNAP exposure include 
Amazon, Target, and Costco. 

Potential areas of opportunity include favorable tax policies and a business-friendly regulatory stance. 
The new administration plans to pass significant tax legislation and build on the 2017 Tax Cuts and Jobs Act 
(TCJA). CFRA’s Washington Analysis policy research team expects some sort of tax legislation to be 
enacted this year. However, the size and scope depends on the Republican party’s appetite for the potential 
loss in tax revenue. In addition to favorable tax policies, we expect the administration to adopt a more 
business-friendly regulatory stance. A relaxed FTC could facilitate more M&A activity, benefiting the retail 
sector, which seems to be in a period of consolidation. 

The removal of the de minimis tax loophole should be a net positive for U.S. retailers. The current de 
minimis exemption allows for tax and duty-free shipping of one shipment of goods per person, per day, if it is 
valued under $800. Chinese discounters like Temu and Shein have used this loophole to avoid tariffs, keep 
prices low, and gain market share in the U.S. In 2024, over 1.36 billion packages were funneled into the U.S. 
through the de minimis exemption, up from a little over 500 million packages in 2019 (Figure 3). In February, 
Trump signed an executive order to close the de minimis exemption with China. However, it was paused a 
few days later as border agencies needed time to set up adequate systems to process and collect this 
incremental tariff revenue. It seems like it is just a matter of time before the de minimis exception is 
ultimately removed with China, which should be a net positive for e-commerce companies (e.g., Amazon, 
eBay, and Etsy), discounter retailers (e.g., Walmart, Dollar Tree, and Dollar General), and general 
merchandisers (e.g., Target and Five Below). 

Figure 3: De Minimis Shipment Volumes into the U.S. 

 
Source: CFRA; U.S. Customs and Border Protection. *The de minimis threshold was increased from $200 to $800. 
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Table 1: Tariff Risks/Exposure by Retailer 

Company Tariff Risk Notes Sales Mix Chart 
Walmart Inc. Moderate  More than two-thirds of 

Walmart's U.S. total 
product spend last year 
was on items its 
suppliers reported were 
made, grown, or 
assembled in the U.S.  

 About 60% of Walmart's 
U.S. sales mix is grocery, 
which faces less tariff 
risk versus general 
merchandise (about 25% 
of Walmart's U.S. sales 
mix) 

Walmart U.S. Sales Mix (as of FY 25)

 

Target 
Corporation 

High  About half of TGT’s 
products are made in the 
U.S. 

 Private label sourcing 
from China reduced from 
about 60% in 2017 to 
around 30% today (with 
the goal being less than 
25% by the end of 2026) 

 Apparel production 
reduced to 17% 
exposure to China, with 
sourcing shifting to the 
western hemisphere 
(e.g., Guatemala and 
Honduras) 

Target Sales Mix (as of FY 25) 

 

Costco 
Wholesale 
Corporation 

Moderate  About one-third of 
COST’s products sold in 
the U.S. are imported, 
with less than half of 
these imports coming 
from China, Mexico, and 
Canada 

 Well equipped to handle 
tariffs given low-cost 
model, limited SKUs, and 
more affluent customer 
base versus other 
retailers 

 Recent membership 
price increase could be 
reinvested into lower 
prices 

Costco Sales Mix (as of FY 24) 
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General 
Merchandise

25%
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13%

Other
2%
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16%
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12%
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18%
Food and 
beverage

23%
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15%

Home 
furnishings 
and décor

16%

Foods and 
Sundries

41%

Non-
Foods
25%

Fresh 
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14%
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Other
20%
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BJ’s 
Wholesale 
Club 
Holdings, Inc. 

Moderate  Less general 
merchandise mix 
compared to club peers 
Costco and Sam’s Club 

 Only a few percentage 
points of total product 
spend are directly 
imported from China 

 Less affluent customer 
base versus club peers 
like COST, but BJ 
specializes more in 
grocery and smaller pack 
sizes 

 Recent membership 
price increase could be 
reinvested into lower 
prices 

BJ’s Sales Mix (as of FY 25) 

 

The Kroger 
Co. 

Low  Low exposure to general 
merchandise categories 

 The consumables 
business (e.g., fresh and 
grocery) is 
predominately 
domestically sourced or 
manufactured 

 Produce has moderate 
exposure to countries 
like Canada and Mexico 

 Tariffs could even 
provide upside to 
comparable sales growth 

Kroger Sales Mix (as of FY 24) 

 
Dollar 
General 
Corporation 

High  While DG only directly 
imports about 4% of its 
purchases, it indirectly 
has high tariff risk given 
many of its suppliers or 
vendors import products 
or components from 
overseas  

 Core customer is low- 
and fixed-income 
households who tend to 
be disproportionately 
impacted by elevated 
inflation 

 Multi-price point strategy 
gives DG flexibility and 
optionality 

 

Dollar General Sales Mix (as of FY 25) 
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Dollar Tree, 
Inc. 

High  One of the largest 
importers in the country, 
with significant sourcing 
from China and 
Southeast Asia 

 Family Dollar banner is 
expected to be sold 
within the next few 
months 

 February 4 tariffs with 
China (10%): DLTR has 
mitigated 90% of this 
incremental cost 
(embedded into the 
company’s outlook) 

 March tariffs (additional 
10% with China; 25% on 
Canada/Mexico): DLTR 
is working to mitigate 
this incremental cost; 
Pre-mitigation exposure 
would be about 
$20M/month or roughly 
$0.85/share for FY 26; 
These costs are not 
reflected in the 
company’s FY 26 outlook 

 Multi-price strategy gives 
DLTR more pricing 
flexibility versus 
2018/2019 tariffs 

 Other tariff mitigation 
strategies include 
shifting sourcing, 
negotiating price 
concessions, modifying 
product specifications, 
or substituting items (i.e., 
swap high tariffed 
products with low/no 
tariffed products) 

Dollar Tree Sales Mix (as of FY 24) 

 
 
Family Dollar Sales Mix (as of FY 24) 

 

Source: CFRA; Company filings. 

Overall, we believe retailers are better positioned to withstand tariffs today compared to the first Trump 
administration. While certain retailers are more disproportionately impacted by tariffs and changes to the 
consumer spending environment, nearly all retailers seem better positioned for tariffs today compared to the 
first Trump administration. The main reason is because supply chains have significantly transformed and 
diversified, with most manufacturers and retailers reducing their exposure to China, the top target of tariffs 
over the past several years. For example, most apparel and footwear manufacturers have moved some 
operations from China to other Southeast Asian countries like Vietnam, Cambodia, Thailand, Bangladesh, 
and India. We’ve also seen retailers like Target move apparel manufacturing from China to countries in 
Central America (e.g., Guatemala and Honduras). 
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Retailers have other tools besides price hikes to offset tariff pressure. Most of the larger retailers have 
long-standing relationships with their vendors, which allows them to work closely together and find ways to 
cut costs. Warehouse clubs like Costco and Sam’s Club (owned by Walmart) work with an even more limited 
supplier base, making it easier to conduct these conversations. Given the high degree of bargaining power 
these retailers have over their suppliers, they can negotiate price concessions to lower costs and at least 
partially offset tariff pressure. Retailers can also substitute products in or out of their assortment depending 
on tariff exposure. In the past, we’ve also seen manufacturers reengineer products to reduce costs and pass 
these savings onto the consumer. Lastly, one of the strongest tools retailers have is product mix 
management. If retailers focus on selling higher-margin products over lower-margin products, they can 
potentially keep overall margins relatively high without price increases on tariffed products. 

Ultimately, tariffs present the most pressing near-term challenge for retailers and consumers, which 
could potentially push the U.S. economy into a period of slower economic growth. CFRA’s base case for 
2025 is slower U.S. economic growth, but enough growth to avoid a recession. While headlines about tariffs 
and trade tensions will likely create persistent headwinds and foster business uncertainty, it's important to 
recognize that tariffs represent self-imposed constraints on economic expansion, constraints that can be 
lifted when market and economic conditions necessitate action. Additionally, several fundamental indicators 
support our outlook for continued moderate growth rather than an imminent downturn. The labor market 
remains resilient, with unemployment at 4.1% alongside consistent job creation. Furthermore, although U.S. 
consumer debt is increasing, it continues to maintain relatively healthy levels overall. These underlying 
strengths provide a foundation for economic stability despite the challenging policy environment. 

Risk Factors 
The primary risk stems from policy unpredictability. So far, Trump’s trade policies in his second term have 
been highly unpredictable, marked by frequent shifts in announcements and a lack of clear, consistent 
guidance. Some may argue that this unpredictability aligns with Trump’s dealmaking mindset and negotiating 
style. However, uncertainty is starting to weigh on businesses and consumers, increasing the risk of slower 
economic growth. CFRA’s base case for 2025 anticipates slower, but positive, economic growth. This 
outlook is supported by a resilient labor market, characterized by low unemployment and steady job creation. 
That said, we are closely monitoring inflation expectations, household balance sheets, and leading indicators 
like consumer sentiment and confidence. 

Retailers risk facing backlash when asserting their purchasing power over suppliers. Large retailers like 
Walmart, Costco, and Target often leverage their scale and long-standing relationships to pressure suppliers 
into absorbing tariff costs, rather than passing them on to the retailer or end consumer. However, this 
approach has recently drawn criticism. Reports indicate that the Chinese government has requested a 
meeting with Walmart over such negotiating tactics. Beyond relying heavily on Chinese suppliers for its U.S. 
operations, Walmart has a significant presence in China itself, operating more than 50 Sam’s Club 
warehouses and nearly 300 Walmart supercenters. This extensive footprint exposes Walmart to potential 
pressure from Chinese authorities, heightening the risks associated with aggressive bargaining strategies. 

Company Implications 
BJ’s Wholesale Club Holdings, Inc. (BJ 111 ****) is a leading warehouse club operator (concentrated in the 
eastern U.S.) with over 250 clubs across 21 states. Our opinion is Buy. We like BJ’s unique go-to-market 
strategy in this environment. BJ’s has a broader assortment compared to Costco and Sam’s Club, especially 
in grocery and consumables, but at about 25% lower prices on average compared to conventional grocers. 
We see growth being accelerated by new club openings, noting 25 to 30 new clubs are targeted over the 
next two fiscal years. The recent inflection in general merchandise sales adds to our positive view. In 
addition, private label growth remains strong, membership metrics look robust, and the recent membership 
fee increase supports earnings visibility over the next few years. Our 12-month target of $129 represents 
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30x FY 26 (Jan.) EPS of $4.31. While above BJ's historical 19x multiple, this remains below Walmart's (36x) 
and Costco's (57x). We expect multiple expansion as investors view BJ more as a big-box peer than a 
conventional grocer (trades at much lower multiples at around 9-13x). 

Costco Wholesale Corporation (COST 926 ***) is a large members-only retailer with nearly 900 warehouses 
across the world, with about 80% in the U.S. and Canada. COST has proven to be a resilient retailer as its 
value proposition and treasure-hunt-like approach to spur customer traffic, spending, and membership 
renewal have positioned the company for long-term success. As of Q2 FY 25 (Aug.), renewal rates were over 
90% worldwide, with total paying members at 78.4 million (+5 million Y/Y) and Executive members at 36.9 
million (+3 million Y/Y). Looking forward, we see COST driving shareholder value as it puts more emphasis 
on areas like e-commerce (e.g., Costco Next; new partnership with Uber), technology, data 
analytics/personalization, and advertising. Our 12-month target of $1,080 is 55x our FY 26 EPS vs. the 40x 
five-year average forward P/E. We see COST’s rich valuation supported by strong membership trends, 
renewal rates, and about 25-30 club unit growth per year. We see EPS rising 9% to $18.00 in FY 25 and 9% 
to $19.58 in FY 26. 

The Kroger Co. (KR 66 ****) is one of the largest supermarket chains in the country. Our Buy opinion reflects 
improving sales momentum, margin expansion potential, and attractive valuation versus peers. FY 26 (Jan.) 
should be stronger than FY 25, driven by accelerating identical sales and margin expansion from alternative 
profits, improved mix, and shrink management. The terminated Albertsons merger removes an overhang, in 
our view. Recent new leadership could bring positive strategic shifts in merchandising, pricing, loyalty, and 
ecommerce. Share buybacks remain a bright spot, noting the company’s recent $7.5 billion share buyback 
authorization, of which $5.0 billion will be under an accelerated plan. Our $76 target represents 16x FY 26 
EPS of $4.74, above KR's 13x historical average. The premium is justified by improving sales trends, solid 
balance sheet, significant buyback capacity, and growth in higher-margin revenue streams like retail media. 
We note that big-box peers like Walmart and Costco trade at much higher multiples. 

Walmart, Inc. (WMT 85 ****) is the largest retailer in North America and a major player internationally. Our 
opinion is Buy. We see WMT growing operating margins over the next few years from robust sales growth in 
all three segments (Walmart U.S., International, Sam’s Club), improved sales mix (e.g., general merchandise, 
advertising, membership fees, fulfillment services, data analytics), and automation/technology initiatives. E-
commerce profitability is also rapidly improving as Walmart scales its Walmart+ subscription business 
(leading to densification and lower fulfillment unit cost). Share repurchases should limit downside risk, noting 
$4.5 billion was repurchased in FY 25 (Jan.), up from $2.8 billion in FY 24. Our 12-month target is $114, 40x 
our FY 27 EPS of $2.85. While WMT’s five-year average forward P/E is about 25x, WMT shares once traded 
at above 40x forward earnings back in the late 1990s/early 2000s. We see WMT’s premium valuation 
supported by the growth of its higher-margin services business and productivity initiatives (e.g., automation). 

Dollar General Corporation (DG 85 ***) is among the largest discount retailers in the U.S., with over 20,000 
stores across the country. Our opinion is Hold. The last few years have been quite challenging, as weaker 
spending among DG’s core low-income households have pressured sales, while margins have been trending 
downwards due to higher wages, increased supply chain costs, and more store reinvestments (e.g., 
maintenance expenses). FY 26 (Jan.) will likely be another challenging year given the weak macro 
environment. With tariffs potentially driving higher retail prices, DG’s core customer could see even tighter 
spending. That said, we think valuation limits downside risk, and margins have potential to expand over the 
next several years. Our 12-month target of $83 represents 15x our FY 26 EPS of $5.50, below the historical 
19x average. The discount reflects weak comparable sales and structurally higher costs eroding margins 
from 8%+ pre-pandemic to under 5% in FY 25. DG’s valuation has re-rated lower to align with slower-
growing food retailers. 

Dollar Tree, Inc. (DLTR 71 ***) is an operator of discount stores under the banners Dollar Tree and Family 
Dollar. Our opinion is Hold. There is a lot of uncertainty regarding the future of the Family Dollar banner, 
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which is currently under strategic review (acquired in 2015 for $9 billion). In Dollar Tree, recent 
macroeconomic pressures on consumer spending have overshadowed the early success of the company’s 
multi-price point product rollout. Overall, we think DLTR needs to rethink its long-term store expansion 
strategy following aggressive expansion over the past several years. We think DLTR will need to reinvest 
more in wages, labor hours, and store remodels, which could hurt its long-term unit economics. Our 12-month 
target of $75 is 12x our FY 26 (Jan.) EPS of $6.24 vs. the 19x long-term average, justified by 
weakness/uncertainty in both Dollar Tree and Family Dollar. 

Relative Performance  

 
Source: S&P Global Market Intelligence (3/25/2024 to 3/24/2025). 

 

Implications*  

Positive implications: CFRA sees an improvement in company fundamentals, which could include (but are not limited to) 
improved pricing, strengthening backlog, market share gains, cost improvements, a more favorable regulatory 
environment, or improving demographic trends, over the next 12 months.  

Negative implications: CFRA sees a weakening in the company’s fundamentals, which could include (but are not limited 
to) weaker pricing, reduced backlog visibility, market share losses, cost inflation, unfavorable regulatory climate, or 
demographic headwinds, over the next 12 months.  

* The categorization of positive or negative implication may not include every qualitative or quantitative factor that is 
used to undertake a full analysis of a company’s financial picture as other factors may need to be analyzed, and is not 
intended to be investment advice and should not be interpreted as such. These categorizations represent the current 
good-faith views of the authors at the time of publication and these views are subject to change without notice of any 
kind. 
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Disclosures 

Stocks are ranked in accordance with the following ranking methodologies: 

STARS Stock Reports 

Qualitative STARS recommendations are determined and assigned by equity analysts. For reports containing STARS recommendations 
refer to the Glossary section of the report for detailed methodology and the definition of STARS rankings. 

Quantitative Stock Reports 

Quantitative recommendations are determined by ranking a universe of common stocks based on 5 measures or model categories: 
Valuation, Quality, Growth, Street Sentiment, and Price Momentum. In the U.S., a sixth sub-category for Financial Health will also be 
displayed. Percentile scores are used to compare each company to all other companies in the same universe for each model category. 
The five (six) model category scores are then weighted and rolled up into a single percentile ranking for that company. For reports 
containing quantitative recommendations refer to the Glossary section of the report for detailed methodology and the definition of 
Quantitative rankings. 

STARS Stock Reports and Quantitative Stock Reports 

The methodologies used in STARS Stock Reports and Quantitative Stock Reports (collectively, the "Research Reports") reflect 
different criteria, assumptions and analytical methods and may have differing recommendations. The methodologies and data used to 
generate the different types of Research Reports are believed by the author and distributor reasonable and appropriate. Generally, 
CFRA does not generate reports with different ranking methodologies for the same issuer. However, in the event that different 
methodologies or data are used on the analysis of an issuer, the methodologies may lead to different views or recommendations on the 
issuer, which may at times result in contradicting assessments of an issuer. CFRA reserves the right to alter, replace or vary models, 
methodologies, or assumptions from time to time and without notice to clients. 

Analyst Certification 

STARS Stock Reports are prepared by the equity research analysts of CFRA and its affiliates and subsidiaries. All of the views 
expressed in STARS Stock Reports accurately reflect the research analyst's personal views regarding any and all of the subject 
securities or issuers. Analysts generally update stock reports at least four times each year. No part of analyst, CFRA, or its affiliates or 
subsidiaries compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in a 
STARS Stock Report. 

About CFRA Equity Research's Distributors 

This Research Report is published and originally distributed by Accounting Research & Analytics, LLC d/b/a CFRA (“CFRA US”), with 
the following exceptions: In the UK/EU/EEA, it is published and originally distributed by CFRA UK Limited (“CFRA UK”), which is 
regulated by the Financial Conduct Authority (No. 775151), and in Malaysia by CFRA MY Sdn Bhd (Company No. 683377-A). These 
parties and their subsidiaries maintain no responsibility for reports redistributed by third parties such as brokers or financial advisors. 

General Disclosure 

Notice to all jurisdictions: 

Where Research Reports are made available in a language other than English and in the case of inconsistencies between the English 
and translated versions of a Research Report, the English version will control and supersede any ambiguities associated with any part 
or section of a Research Report that has been issued in a foreign language. Neither CFRA nor its affiliates guarantee the accuracy of 
the translation. The content of this report and the opinions expressed herein are those of CFRA based upon publicly-available 
information that CFRA believes to be reliable and the opinions are subject to change without notice. This analysis has not been 
submitted to, nor received approval from, the United States Securities and Exchange Commission or any other regulatory body. While 
CFRA exercised due care in compiling this analysis, CFRA AND ALL RELATED ENTITIES SPECIFICALLY DISCLAIM ALL 
WARRANTIES, EXPRESS OR IMPLIED, to the full extent permitted by law, regarding the accuracy, completeness, or usefulness of this 
information and assumes no liability with respect to the consequences of relying on this information for investment or other purposes. 
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No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or 
any part thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a 
database or retrieval system, without the prior written permission of CFRA. The Content shall not be used for any unlawful or 
unauthorized purposes. CFRA and any third-party providers, as well as their directors, officers, shareholders, employees, or agents do 
not guarantee the accuracy, completeness, timeliness or availability of the Content. 

Past performance is not necessarily indicative of future results. 
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This report is not intended to, and does not, constitute an offer or solicitation to buy and sell securities or engage in any investment 
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MATERIAL DISTRIBUTED UNDER LICENSE FROM S&P GLOBAL MARKET INTELLIGENCE. FOR RECIPIENT'S INTERNAL USE ONLY.  
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Market Intelligence. GICS is a service mark of MSCI and S&P Global Market Intelligence and has been licensed for use by CFRA. 
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information is subject to the following disclaimers and notices: “Copyright © 2025, S&P Global Market Intelligence (and its affiliates as 
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services include evaluated pricing and model valuation of fixed income securities, derivative valuations and Odd-Lot Pricing that 
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NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM 
FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT 
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any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, 
legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in 
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