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2025: A Surprisingly Good Year for the S&P 1500

The Market Has Climbed a Very High Wall of Worry

Regions/Sizes/Sectors
Communication Services

S&P Developed Ex-U.S. BMI

Info. Technology
S&P 500 Growth
Nasdaq-100

S&P Emerging BMI Index

S&P 500

Industrials

Utilities

Health Care

S&P 500 Value
Financials

S&P MidCap 400
Energy

S&P SmallCap 600
Consumer Discretionary
Materials
Consumer Staples
Real Estate

10-Yr Note Yield
WTI Oil

Positive Sectors

Source: CFRA, S&P Global. Data as of 12/5/25.
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% Chg.

Best S&P 1500 Sub-Industries
Diversified Metals & Mining

Gold

Heavy Electrical Equipment
Electronic Components
Semiconductor Mat'ls & Equip.
Electronic Manufacturing Services
Passenger Ground Transportation
Renewable Electricity

Interactive Media & Services
Health Care Distributors

Worst S&P 1500 Sub-Industries
Brewers

Diversified Chemicals

Cable & Satellite

Managed Health Care

Distillers & Vintners

Household Appliances

Paper Products

Commodity Chemicals
Advertising

Housewares & Specialties
Positive Sub-Industries

155.1
126.2
91.9
85.1
72.7
65.6
51.5
50.8
47.8




A Tale of Two Outlooks for 2026

Dueling Indicators

S, ®

Negatives Positives
. Elevated Valuations - Year Two of Rate Easing Cycles
- S&P 500 Market-Cap-to-U.S. GDP Ratio * Year Four of Bull Markets
- Mid-Term Election Year Volatility * Coordinated All-Time Highs
- Narrow Breadth - Strong Tech EPS Growth Expectations

©2025 CFRA Research 5



Benchmarks and Sector NTM P/E Multiples

Forward S&P 500 P/E Had Reached Two Standard Deviations Above its 20-Year Mean
NTM P/E Ratio | 20-Year |% 20Y (Prem./

S&P 500 Sector Today 10/29 | Avg. P/E | Today 10/29
Communication Services 23 23 15.7 48 46
Consumer Discretionary 30 31 21.6 37 43
Consumer Staples 21 21 18.4 16 17
Energy 16 16 17.6 (9) (9)
Financials 16 16 13.6 20 19
Health Care 19 18 15.6 20 17
Industrials 25 26 17.4 43 47
Information Technology 29 33 19.4 51 72
Materials 20 19 16.4 20 19
Real Estate 37 38 NA NA NA
Utilities 19 20 16.4 14 22
S&P 500 23 24 16.9 38 44
Source: CFRA, S&P Capital IQ Consensus Estimates. NTM: Next 12 Months. Past performance is no guarantee of future results. P/D: Premium/Discount. Data as of 12/5/25.
©2025 CFRA Research 6



Buffett Rule: S&P 500 Mkt. Cap./U.S. Nominal GDP CERA

Historically, 100% Indicated A Level of Concern

200% 187%
180% S&P 500 Market S&P 500 Bear Markets —»
’ Capitalization as & Corrections “
160% a % of Nominal
U.S. GDP
140%

120%

100%

80%

60%

40%

20%

Source: CFRA, S&P Capital IQ Consensus Estimates, Bureau of Economic Analysis. Past performance is no guarantee of future results. Data as of 12/5/25.
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Mid-Term Election Year (MTEY) Volatility Since 1946 CFRA

YTD Price Changes for the S&P 500 During All MTEYs and “Wave” Years

6.0% Mid-Term Annual Mid-Term Annual Mid-Term Annual Mid-Term Annual
Years Drawdowns Years Drawdowns Years Drawdowns Years Drawdowns
5.0% 1946 (26.6%) 1966 (22.2%) 1986 (9.4%) 2006 (7.7%) 4
1950 (14.0%) 1970 (25.9%) 1990 (19.9%) 2010 (16.0%)
4.0% 1954 (4.4%) 1974 (37.6%) 1994 (8.9%) 2014 (7.4%)
1958 (4.4%) 1978 (13.6%) 1998 (19.3%) 2018 (19.8%)
1962 (26.4%) 1982 (16.6%) 2002 (33.8%) 2022 (25.4%)
3.0%
2.0% 3
7 \\\ g
1.0% N E
0.0% ’ ‘ . .‘ 10/31 of MTEY to
ra N f /] 10/31 of Year After:
(1.0%) S&P 500 Average
Gain of 16%, Rising
(2.0%) 100% of the Time
= All Years —=\Wave Years Since 1946.
(3.0%)
J F M A M J J A S o N D

Source: CFRA, S&P Global. “Wave” Years: Election Years when Presidency and both houses of Congress are from the same party. Past performance is no guarantee of future results.
Data as of 12/31/22.
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Q4 & 2026 Optimism Offsets

Surprising Resilience Despite a High Wall of Worry

Swift Reaction to the Tariff Turmoil:
« Near Bear Market Decline 2/19/25-4/8/25
Typical Post-Correction Recovery Advance (10%+ Gain/Four Months) Despite:
« Softening Employment Picture, Sticky Inflation & Still Unsure Tariff Impact
Q3 & 2026 EPS Optimism:
« On target to be the 64t quarter out of the past 66 that actual results exceeded expectations
« Q3 EPS Growth > 2x Initial Estimate; Accelerating growth 2025 through 2027.
History Implies Enhanced Returns & Frequencies of gains:

« Year 2 of easing cycle, Q4 of Presidential Cycle, 4t Year of Bull Market

©2025 CFRA Research 9



Average S&P 1500 Returns in Second Year of Rate Cuts | CEFIRA

Rate Cuts Typically Continue to be Supportive of Further Stock Price Gains

Regions/Sizes/Sectors Best S&P 1500 Sub-Industries % Chg.
Financials 23.1 Semiconductor Materials & Equip. 46.9
S&P MidCap 400 18.2 | Consumer Finance 40.2
Information Technology 17.3 | Semiconductors 26.5
S&P SmaliCap 600* 16.1 Diversified Banks 22.9
Nasdaq 100** 15.6 | Personal Care Products 22.6
S&P 500 Growth* 14.4 | Health Care Supplies 20.6
Health Care 14.0 | Systems Software 20.4
S&P 500 11.4 | Electrical Components & Equip. 20.0
Industrials 10.6
Energy 10.2 | Oil & Gas Refining & Marketing (0.2)
Consumer Staples 9.3 Construction & Engineering (3.0)
S&P 500 Value* 8.7 IT Consulting & Other Services

Real Estate™™* 6.9 Wireless Telecom. Services

Consumer Discretionary 5.8 Computer & Electronics Retail

Utilities 4.5 Food Retail

Materials 3.9 Integrated Telecom. Services
Communication Services 0.7 Gold

Positive Sectors: 100% | Positive Sub-Industries:

Source: CFRA, S&P Global. Past performance is no guarantee of future results.
Data: 12/31/89-7/30/21. *Since 1995. **Since 2000. ***Since 2017.
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YEAR FOUR: Return to Double-Digit Growth

Bull Market

Bull Market Progression

Full-Year S&P 500 Price Changes

Total

Duration

Start __End MW Yr.5 | Yr.6 [ Yr.7 | Yr.8 | Yr.9 | Yr. 10 Yr.11|% Gain| in Mos.
5M17/47 6/15/48 | 19.0% | X 22 13
6/13/49  8/2/56 | 42.1% | 11.9% | 13.1% | -2.3% | 20.0% | 38.6% | 17.2% | X 267 | 86
10/22/57 12/12/61| 31.0% | 9.7% | -4.8% | 28.4% | X 86 50
6/26/62  2/9/66 | 32.7% | 17.4% | 2.0% | X 80 43
10/7/66 11/29/68 | 32.9% | 6.6% | X 48 26
5/26/70 1M1/73 | 43.7% | 11.1% | X 74 32
10/3/74 11/28/80 | 38.0% | 21.2% | -7.1% | 6.1% | 6.8% | 18.0% | X 126 | 74
8/12/82 8/25/87 | 58.3% | 2.0% | 13.4% | 29.7% | 36.6% | X 2290 | 60
12/4/87  7/16/90 | 21.4% | 29.3% | X 65 31
10/11/90 3/24/00 | 29.1% | 5.6% | 14.5% | 1.1% | 24.4% | 20.9% | 38.0% | 1.8% | 35.6% | X 417 | 113
10/9/02  10/9/07 | 33.7% | 8.0% | 6.6% | 12.9% | 15.9% | X 101 | 60
3/9/09  2/19/20 | 68.6% | 15.7% | 3.9% | 13.2% | 21.1% | 10.7% | -4.3% | 18.9% | 17.8% | -1.6% | 23.4% | 401 [ 131
3/23/20  1/3/22 | 74.8% | X 14 | 21
10/12/22 10/28/25 | 21.6% | 33.7% | 12.7% | 4.9% | 2 ? ? ? ? ? 2 | 89 37
Average 39.1% | 14.4% | 6.0% | 12.7% | 20.8% | 22.1% | 16.9% | 10.3% | 26.7% | -1.6% | 23.4% | 151 | 56

Source: CFRA, S&P Global, Stock Trader’s Almanac. Data: 12/31/44-10/28/25.
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S&P 500 Earnings Growth Forecasts Through 2027 CFRA

EPS Growth Continues to Advance

Oper. EPS % Changes S&P 500

S&P Sectors 2025E 2026E 2027E
Communication Services 17.8 5.8 13.5
Consumer Discretionary 2.9 11.0 16.9
Consumer Staples (0.9) 6.9 7.7
Energy (11.3) 8.8 18.7
Financials 10.2 8.7 10.7
Health Care 13.0 8.7 11.5
Industrials 6.1 13.9 15.9
Information Technology 23.1 25.8 19.0
Materials 1.3 19.2 14.6
Real Estate (4.9) 8.7 11.6
Utilities 9.6 8.4 8.8
S&P Indexes 11.0 13.4 14.5
S&P Growth 22.2 16.9 16.9
S&P Value (1.5) 10.8 12.7

Source: CFRA, S&P Capital IQ Consensus Estimates. Data as of 12/5/25.
©2025 CFRA Research 12



Macro Movements

Forecasts Point To an Improvement in Economic Activity in 2026

Indicator

S&P 500 EPS

S&P 500 Revenue Growth
Real GDP Growth
Unemployment Rate (Q4)
Retail Sales Growth (Q4)
Core PCE Gr. (Q4)

Fed Funds Rate (Q4)
10-Year T-Note (Q4)

FRB Major $ Index Chg
WTI $ Average

Year
2025E
2025E
2025E
2025E
2025E
2025E
2025E
2025E
2025E
2025E

11.0%
4.4%
2.0%
4.5%
2.9%
2.8%
3.63%
4.05%
(1.7%)
65.00

2026E
2026E
2026E
2026E
2026E
2026E
2026E
2026E
2026E
2026E

Forecast| Year Forecast

13.4%
6.8%
2.4%
4.5%
3.6%
2.4%
3.13%
3.60%
(0.1%)
64.00

Source: CFRA, S&P Global, Action Economics. Data as of 12/5/25.

©2025 CFRA Research
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“Let Your Winners Ride” (Usually)

Average Annual Price Gains After Up or Down Years for the S&P 500

20.0%
18.0%

16.0%
14.0% 13.2%

17.8%

12.0% 10.5%
10.0%
8.0%
6.0%
4.0%
2.0%
0.0%

S&P 500 After All Years Alternate 3 Top/Bottom Alternate 10 Top/Bottom Sub-
Sectors Industries

Source: CFRA. Own top 3 sectors/top 10 sub-industries after up years, own bottom 3/bottom 10 after down years. F.O.: Frequency of Outperformance. Data as of 12/5/25.
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Top 10 S&P 500 Sub-Industries

TOP 3 SECTORS: Communication Services, Information Technology, Utilities

Sub-Industries Favored S&P 500 Stocks
Electronic Components Amphenol Corporation (APH 139 **** )
Electronic Manufacturing Services TE Connectivity plc (TEL 234 ****)
Gold Newmont Corporation (NEM 90 ***** )
Health Care Distributors McKesson Corporation (MCK 809 **** )
Health Care Facilities Universal Health Services, Inc. (UHS 231 ****)
Heavy Electrical Equipment GE Vernova Inc. (GEV 631 ****)
Leisure Products Hasbro, Inc. (HAS 81 *****)
Passenger Ground Transportation Uber Technologies, Inc. (UBER 91 **** )
Semiconductor Materials & Equipment Lam Research Corporation (LRCX 159 **** )
Semiconductors NVIDIA Corporation (NVDA 182 ***** )

Source: CFRA, S&P Global. Past performance is no guarantee of future results. Data as of 12/5/25.
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Q4 2025 & 2026 Outlook Summary

This Bull Market Should Continue But Will Likely Face Stiffer Headwinds

« Short & shallow post-correction pullback may already have occurred
« Post-correction gains averaged 10% over four months; up 11.6% June 27-Oct. 28.
« Subsequent declines after such advances never exceeded 20%. Average decline of <10%.

* Minor pullback does not imply a deeper decline to follow.
* New highs in multiple markets point to additional near-term strength.
- Mid-term election year (MTEY) price volatility likely to challenge investor confidence
« MTEY drawdown deepest of four-year Presidential Cycle, averaging 18% since WWII.
« Continued upward revisions to S&P 500 EPS growth seen trimming elevated

valuations.

©2025 CFRA Research 16



The Accidental Bull Market

Michael Kahn, CMT, SVP, Senior Market Analyst
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CFRA

Reasons Not to Be Cheerful?

« Magnificent 7 vs. the rest PERCENT OF OCO LARGE-CAP STOCKS NEAR 52-WK HIGHS

S&P 500 INDEX (6820.27) Dec 2, 2025

« Valuations are too high 7038

- 6624

« Small-Caps are lagging

Taper Tantrum

|

. o - 6210
« Goldisrising

- 5796

‘\ - 5382
Risk is the the upside

(WMTA April 25,2025)

« Exploding debt

« Government shutdown

- 4968

° The Fed doe Sn't CUt r ate S 12/24 01/25 02/25 03/25 04/25 05/25 06/25 07/25 08/25 09/25 1025 11/25

« The Fed does cut rates

©2025 CFRA Research 18



CFRA

Breadth Leading Price - Again

OCO SEGMENTED ADV-DEC LINES

S T e e — ng: 5 305
« The Operating Companies Only Large-, 7358
Mid-, and Small-Cap Adv-Dec Lines R
recorded all-time highs over the past
week. o
« The Mid- and Small-Cap Lines also e e i oG (Calktime high N

bounced off their 150-DMAs

* |tis unlikely to begin a major decline
under this scenario.

© Lowry Research, a CFRA Business 2025

12/24 0125 02/25  03/25 04/25 05/25 06/25 07/25 08/25 09/25 10425 11/25  12/25
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CFRA

No Divergence Ahead of Previous Market High

MARKET BREADTH INDICATORS NYSE

NYSE COMP (21650.48) 20-DMA (21483,29) Deac 2, 2025

all-time high

- 22110

* Price and Breadth recorded all-time
highs together on October 27.

- 21105

- 20100

- 19095

- 18090

« This includes Cumulative Net Points and

CumUIatlve Net Volume NYSE CUM. ADV-DEC LINE - ALL ISSUES (6779.53) 150[6"-1im9jhigh

« Once again, it is unlikely to begin a major
decline under this scenario.

- 17085

- 6776

- 6699

- 6622

- 6545
MNYSE CUM. NET POINTS INDEX - ALL ISSUES (2888.55)

- 3876

« (Caveat: Price has since made a
marginally higher high while the
indicators have not.

- 3762

- 3648

- 3534

|- 38808

NYSE CUM. NET VOLUME INDEX - ALL ISSUES (38496.17) 1| a"'tlm ) hlg h h i

" |- 36652

- 34496

€ Lowry Research, a CFRA Business 2025 - 32340

12/24 01/25 02/25  03/25 04/25 05/25 06/25 07/25 08/25 09/25 10/25 "11f25
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Potential Turn in Demand and Supply Trends

« Stocks rallied despite rising
Supply.

« Multiple crosses of Buying
Power and Selling Pressure.

* Buying Power is currently
dominant but needs to break
out.

« Selling Pressure is now
challenging its uptrend.

©2025 CFRA Research

BUYING POWER VS. SELLING PRESSURE NYSE

DJ INDUSTRIALS (47954.99) 200-DMA  (44028.91) Dec 5, 2025

NYSE BUYING POWER INDEX (191.00) SELLING PRESSURE INDEX (172.00)

- 48279

- 45980

- 43681

- 41382

- 39083

- 36784

- 242

- 220

.'k'-'r"'-‘.‘,

|

A
MY

- 198

ol 176

- 154

- 132

© Lowry Research, a CFRA Business 2025

12/24  01/25  02/25  03/25 04/25 05/25 06/25  07/25 08/25 09/25 10/25 11/25  12/25
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CFRA

The Lowry Thrust

The Lowry Thrust signal helps PERCENT OF OCO LARGE-CAP STOCKS NEAR 52-WK HIGHS
fl nd bottoms and S&P 500 INDEX (6370.40) Dec 5, 2025

continuations. 7038

- 6624

« The signal is similar to the
Zweig Breadth Thrust, but it is
based on Points and Volume

Lowry Thrust
(and ZBT)

- 6210

Lowry Thrust
. (no ZBT) - 5796
 The same inputs as 90%

Upside and Downside Days, 382

are used but over time.
- 4968

2 Lowry Hesearch, a LFHA Business 2020
12/24 0125 02/25 03/25 04/25 05/25 06/25 07/25 0825 09/25 10425 11/25 12/25
©2025 CFRA Research 59



CFRA

Core Indicators Need Work

LONG TERM OB/OS INDICATORS WEEKLY

SEP500 INDEX (6857.12) 40-WK MA (6197.71) Dec 4, 2025

 The Net Percent Spread
Between Lowry’s Buying
Power and Selling Pressure
remains in a downtrend and
below its 40-WMA.

- 6900
- 6555
- 6210
- 5865

- 5520

- 5175
HET % SPREAD BETWEEN LOWRY'S BP & SP INDEXES (5.75) 40-WK MA (7.36)

« The Average Power Rating
(APR) Index is also in a
downtrend but marginally
above its 30-WMA.

LOWRY'S APR INDEX (52.00) F0-WK MA (52.60)

© Lowry Research, a CFRA Business 2025

T T T T T T T T T T
01/25 02/25 03/25 04/25 05/25 07/25 08/25 09/25 10/25 11/25
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CFRA

Longer-Term Momentum is Coming Back

MARKET MOMENTUM (WEEKLY)

NYSE COMP INDEX (21713.13) 40-WK MA (20244.56) Nov 26, 2025

« The Percent of NYSE Issues
Above 10-WMAs rallied sharply
to break its downtrend.

- 21554
- 20725
- 19896
- 19067
- 18238

« The Percent of NYSE Issues 17409

PERCENT OF NYSE ISSUES ABOVE 10-WEEK MA (65.69)

Above 30-WMAs is close to a 90
new breakout. 75

- 60
w45

* For the latter, the 75% level is 30
normally associated with 15
healthy bull markets.

PERCENT OF NYSE ISSUES ABOVE 30-WEEK MA (62.44)

-70
- 56
- 42
- 28
- 14

I L] T T T L] L T T 1 il
01/25 02/25 03/25 04/25 05/25 07/25 08/25 08/25 10/25 11/25
|
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CFRA

Demand Intensity is Somewhat Better

PERCENT OF OCO STOCKS NEAR 52-WK HIGHS

- Demand intensity, measured by the B R S
Percent of OCO Stocks within 2% of
52-Week Highs, is in an uptrend but not
at previous levels of strength. 5758

- 5382

- 4968

* Internal weakness, as measured by e T, Ty T T i = A= e
“bear market” stocks 20% or More
Below 52-Week Highs, is not expanding '
as it might ahead of a major drawdown.

%0 OF OCO STOCKS 20% OR MORE BELOW 52 WEEK HIGHS (INVERTED) (-32.30)

--20

-30
_/f - -40

- -50

- -60

- -70
© Lowry Research, a CFRA Business 2025

12/24  01/25 02/25 0325 04/25 05/25 06/25 07/25 08/25 0925 10/25 1125  12/25
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Big Jump in the Lowry Market Health Score

Lowry Market Health Score vs. SPX 2025

« Divergence heading into the

October high.
12 6600.00
» Divergence also marked the April 8
bottom and February top. . 6100.00
 Current reading is +7, as the ° 0000
Score makes a sharp rebound. 4
8 5100.00
-12
-16 4600.00
> PP P P P PP P P PP
’{\\Q/O ){\\Q/O (\\‘7/0 ’{\\‘7/0 ’{\\Q/O Q\Q/o Q\‘bo ’{\\‘19 ){\\‘7/0 ){\\Q/O '{\\‘19 <\\‘7/0 ’{\\‘19
QAT SN S \ N S\ SR -\ \ NP\
health score SPX
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* Yet, alack of divergences in breadth and long-term momentum were not consistent with a major top.

Lowry’s Key Observations

« Fading core indicators presaged the October-November pullback.

 The body of evidence began to improve in late November.
 The Lowry Thrust on November 28 reflects returning Demand.
« Short-term overbought conditions naturally follow the Thrust signal.

 The body of evidence supports additional buying activities, but not yet an aggressive approach.

©2025 CFRA Research o7
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Learn more!
Visit MarketScope Advisor

MARKETSCOPE Advisor

HOME STOCKS ETFS FUNDS FUNDynamix BONDS LOWRYResearch ~ALERTS WATCHLISTS

LatestResearch Geography: All v Thematic Research

T™E

Visit https://advisor.marketscope.com for more information on the research presented today.

29

For more information or a copy of today’s presentation, please contact us at cservices@cfraresearch.com, or visit our website at www.cfraresearch.com.
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https://advisor.marketscope.com/
mailto:cservices@cfraresearch.com
http://www.cfraresearch.com/

Thank you!

Wishing everyone a-wonderful
Holiday and a Prosperous New Year!

CFRA Research



CFRA

For more information
+1 800-220-0502 | cservices@cfraresearch.com

Disclosures

The content of this Presentation and the opinions expressed herein are those of CFRA based upon publicly-available information that CFRA believes to be reliable but are subject to change
without notice. This Presentation 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 Presentation, CFRA AND ALL RELATED ENTITIES SPECIFICALLY DISCLAIM ALL WARRANTIES, EXPRESS OR IMPLIED, to the fullest extent permitted
by law, regarding the accuracy, completeness, or usefulness of the information contained herein and assumes no liability with respect to the consequences of relying on this information for
investment or other purposes. No content herein (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
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. This
Presentation shall not be used for any unlawful or unauthorized purposes. CFRA and its third-party providers, as well as its and their directors, officers, shareholders, employees or agents, do
not guarantee the accuracy, completeness, timeliness or availability of this Presentation.

CFRA's primary financial data provider is S&P Global Market Intelligence. FOR RECIPIENT'S INTERNAL USE ONLY.

Certain information in this presentation is provided by S&P Global, Inc. and/or its affiliates and subsidiaries (collectively “S&P Global’). Such information is subject to the following disclaimers
and notices: “Copyright © 2025, S&P Global Market Intelligence (and its affiliates as applicable). All rights reserved. Nothing contained herein is investment advice and a reference to a
particular investment or security, a credit rating or any observation concerning a security or investment provided by S&P Global is not a recommendation to buy, sell or hold such investment
or security or make any other investment decisions. This may contain information obtained from third parties, including ratings from credit ratings agencies. Reproduction and distribution of
S&P Global’s information and third party content in any form is prohibited except with the prior written permission of S&P Global or the related third party, as applicable. Neither S&P Global
nor its third party providers guarantee the accuracy, completeness, timeliness or availability of any information, including ratings, and are not responsible for any errors or omissions (negligent
or otherwise), regardless of the cause, or for the results obtained from the use of such information or content. S&P GLOBAL AND ITS THIRD PARTY CONTENT PROVIDERS GIVE NO
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE AND ALL
S&P INFORMATION IS PROVIDED ON AN AS-IS BASIS. S&P GLOBAL AND ITS THIRD PARTY CONTENT PROVIDERS SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL,
EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING LOST INCOME OR PROFITS AND
OPPORTUNITY COSTS OR LOSSES CAUSED BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR INFORMATION OR CONTENT, INCLUDING RATINGS. Credit ratings are
statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They do not address the suitability of securities or the suitability of securities
for investment purposes and should not be relied on as investment advice.”

CFRA, CFRA Accounting Lens, CFRA Legal Edge, CFRA Score, and all other CFRA product names are the trademarks, registered trademarks, or service marks of CFRA or its affiliates in the
United States and other jurisdictions. CFRA Score may be protected by U.S. Patent No. 7,974,894 and/or other patents. Copyright © 2025 CFRA. All rights reserved.
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For more information
+1 800-220-0502 | cservices@cfraresearch.com

Disclosures continued

This Presentation 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 (company number 08456139 registered in England & Wales with its registered office address at New Derwent House, 69-73 Theobalds Road,
London, WC1X 8TA, United Kingdom), which is regulated by the Financial Conduct Authority (No. 775151), and in Malaysia by CFRA MY Sdn Bhd having Company No. 683377-A and regulated
by Securities Commission Malaysia, No. CMSL/A0181/2007 (“CFRA Malaysia”). CFRA Malaysia is a wholly-owned subsidiary of CFRA US. These parties and their subsidiaries maintain no
responsibility for CFRA reports or materials redistributed by third parties such as brokers or financial advisors.

Past performance is not necessarily indicative of future results. This Presentation may contain forward-looking statements or forecasts; such forecasts are not a reliable indicator of future
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