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Summary

Shares of Carnival have outperformed the industry in the past
year. The company is benefitting from sustained demand
strength, increased booking volumes and the destination
strategy. Carnival reported that forward bookings for 2026 are
outpacing capacity growth, with both North American and
European brands achieving record pricing levels.
Management emphasized the role of marketing in attracting
new-to-cruise customers while deepening relationships with
repeat guests. Upcoming campaigns, including a major
Carnival Cruise Line promotion aligned with the 2026 wave
season, are expected to strengthen brand awareness.
Earnings estimates for fiscal 2026 have increased in the past
60 days, depicting analysts optimism regarding the stock

growth potential.
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Overview

Founded in 1972 and headquartered in Miami, FL, Carnival operates as
a cruise and vacation company. As a single economic entity, Carnival
Corporation & Carnival plc forms the largest cruise operator in the world.
It is the world’s leading leisure travel firm and carries nearly half of the
global cruise guests. The company operates in North America, Australia,
Europe and Asia.

The firm's cruise brand include AIDA Cruises, Carnival Cruise Line,
Costa Cruises, Cunard, Holland America Line, Princess Cruises, P&O
Cruises (Australia), P&O Cruises (UK) and Seabourn. It is of the opinion
that cruising provides a diverse array of products and services tailored to
accommodate vacationing guests of various ages, backgrounds and
interests.

Carnival has four reportable segments, including NAA cruise operations,
Europe cruise operations (Europe), Cruise Support and Tour and Other.

The company has grouped the operating segments within its NAA and
Europe reportable segments by combining them according to the
similarity of their economic and other characteristics. The Cruise Support
segment encompasses a range of services, including a portfolio of top
port destinations and exclusive islands coupled with other related
services, all operated for the benefit of the company's cruise brands.
Meanwhile, the Tour and Other segment comprises the hotel and
transportation operations of Holland America Princess Alaska Tours,
along with other related activities.
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Carnival Cruise Line is one of the most recognizable brands in the cruise industry and carried more than 13.5 million guests in 2024.
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Reasons To Buy:

A Strong Brand Recognition: Carnival continues to benefit from its powerful global brand Increased focus on fleet
portfolio, encompassing eight leading cruise brands that collectively cater to diverse market and itinerary optimization
segments. The company’s flagship lines, including Carnival Cruise Line and AIDA, have against the backdrop of
reinforced their leadership through differentiated customer experiences and destination growing demand trends
exclusivity. Management highlighted that Carnival's extensive presence across North bodes well for the
America, Europe, and Asia — supported by a robust network of private island destinations — company.
has strengthened brand equity and guest loyalty. The company’s ability to consistently deliver

high-quality experiences across its portfolio underscores its reputation as a trusted industry
leader and supports sustained customer retention and pricing power.

A Solid Booking Trends: Booking momentum remains a key strength, with future reservations outpacing capacity growth and pricing reaching
record levels across both North American and European brands. Nearly half of 2026 sailings are already booked at higher prices, indicating
strong forward demand and limited pricing elasticity. Management also reported record bookings for voyages extending two years out,
including an unprecedented start to 2027 sales. This continued strength in advance bookings highlights resilient consumer appetite for cruise
travel and reinforces revenue visibility for the coming fiscal years.

A Destination Strategy Accelerates Revenues: The newly launched Celebration Key destination in the Bahamas — opened in July 2025 —
has become a key growth engine. Within two months of operation, nearly 0.5 million guests visited the attraction, which features the
Caribbean’s largest freshwater lagoon and extensive recreational offerings. The destination is expected to welcome 2.8 million guests in
2026, supporting high utilization across 20 Carnival ships from 12 ports.

A pier expansion scheduled for completion next fall will accommodate up to four ships simultaneously, maximizing yield potential. The
company’s Caribbean destination network, including the upcoming RelaxAway at Half Moon Cay, is forecasted to capture over 8 million
guest visits next year, nearly matching the rest of the cruise industry combined. This strategic portfolio enhances pricing power, drives
incremental revenue, and deepens customer loyalty through exclusive experiences unavailable to competitors.

A Strategic Initiatives Improve Revenue Yields: Carnival's focus on optimizing same-ship yields and enhancing onboard revenue has driven
meaningful improvement in overall profitability. During the third quarter of fiscal 2025, yields increased 4.6%, exceeding guidance due to
robust close-in demand and higher onboard spending. These gains reflect the success of the company’s targeted initiatives, including
premium itinerary offerings, expanded destination experiences, and disciplined revenue management. The strong yield performance —
achieved on 2.5% lower capacity year over year — demonstrates Carnival’'s ability to grow revenue per passenger through pricing precision
and operational execution rather than fleet expansion.

A Marketing Campaigns: The company has intensified its marketing efforts to elevate brand visibility and promote key destinations such as
Celebration Key. The opening of this new private island generated approximately 1.5 billion media impressions, underscoring Carnival's
effective use of digital engagement and social media content. Management emphasized the role of marketing in attracting new-to-cruise
customers while deepening relationships with repeat guests. Upcoming campaigns, including a major Carnival Cruise Line promotion aligned
with the 2026 wave season, are expected to further strengthen brand awareness and stimulate advance bookings across markets.

A Fleet Optimization Initiative: Carnival’s ongoing fleet optimization strategy focuses on maximizing the efficiency and profitability of existing
ships. The company continues to modernize its vessels through programs like AIDA’s “Evolutions” initiative, which upgrades midlife ships
with improved energy efficiency and enhanced guest amenities. These refurbishments are delivering strong returns, reducing fuel
consumption, and extending vessel lifespans. By prioritizing upgrades over excessive new builds, Carnival has achieved cost efficiencies
while maintaining competitive fleet standards, contributing to its improved return on invested capital.

A Focus on Fleet Expansion: While maintaining capital discipline, Carnival remains committed to strategic fleet expansion that supports long-
term growth. The company has seven ships on order for its Carnival and AIDA brands, including the recently introduced Star Princess, sister
ship to the award-winning Sun Princess. New vessels are expected to further enhance guest experiences and yield performance, particularly
in high-demand markets like the Caribbean and Europe. These additions, combined with the expansion of private destinations, position
Carnival to capture incremental demand while sustaining operational leverage and future revenue growth.



Reasons To Sell:

W High Costs: Carnival's escalating expenses pose a near-term threat to profitability. During Macro uncertainity and
the third quarter of 2025, cruise costs excluding fuel per available lower berth day (ALBD) increased cruise costs
increased 5.5% year over year, reflecting persistent inflationary pressure and higher operating remain potent headwinds.

expenses. Rising expenses were driven by ongoing operational investments, including

destination development and efficiency programs, which continue to inflate baseline costs.

The company’s reduced capacity, down 2.5% from the prior year, further amplified unit cost

pressure by spreading fixed expenses across fewer sailings. While management emphasized cost-saving initiatives, sustained increases in
labor, maintenance, and marketing expenditures could constrain future margin expansion and weigh on overall earnings momentum. Our
model predicts fiscal 2025 total operating expenses to rise 2.6% year over year to $16 billion.

W Subject to Market Risks: As Carnival operates on a global scale, it is subject to various market risks, including fuel prices, foreign currency
fluctuations and alterations in governmental regulations. Fluctuations in fuel prices, along with its availability, determine the company’s
operations as the consumption level across its fleet is directly related to its cost structure. Furthermore, the company’s operations mainly
utilize the U.S. dollar, Euro, Sterling and the Australian dollar as the functional currencies. Any fluctuation noticed in foreign currency
exchange rates will affect Carnival’s financial statements.



Last Earnings Report

Carnival Q3 Earnings Beat Estimates, FY25 View  FYQuarterEnding 11/30/2025
Rai Sed Earnings Reporting Date  Sep 29, 2025

Sales Surprise 0.99%
Carnival reported impressive third-quarter fiscal 2025 (ended Aug. 31, 2025) results, with EPS Surprise 8.33%
adjusted earnings and revenues beating the Zacks Consensus Estimate and increasing year Quarterly EPS 1.43
over year. This upside was primarily driven by sustained demand strength and robust onboard Annual EPS (TTM) 205
revenues.

Furthermore, Carnival raised its full-year fiscal 2025 adjusted net income guidance for the third
consecutive quarter, supported by stronger net yields along with effective cost and balance sheet management.

Moving ahead, the company aims to continue focusing on its strategy to deliver same-ship, high-margin revenue growth amid a favorable
booking, to position for robust revenue visibility and profitability in fiscal 2026 and beyond.

CCL’s Earnings & Revenues

In the quarter under review, the company reported adjusted earnings per share (EPS) of $1.43, beating the Zacks Consensus Estimate of $1.32
by 8.3%. In the year-ago quarter, CCL posted an adjusted EPS of $1.27.

Revenues in the quarter totaled $8.15 billion, beating the consensus mark of $8.07 billion by 1%. The metric also increased 3.3% year over year.

During the quarter, passenger ticket revenues amounted to $5.43 billion, up from $5.24 billion reported in the prior-year quarter. Our estimate for
passenger ticket revenues was pegged at $5.25 billion.

Onboard and other revenues increased to $2.72 billion from $2.66 billion reported in the year-ago quarter. Our estimate for Onboard and other
revenues was pegged at $2.72 billion.

Carnival’s Financials

Adjusted net income in the quarter amounted to $1.98 billion, up 13.2% year over year from $1.75 billion. The uptick was attributable to strong
close-in demand and effective cost management.

Adjusted EBITDA totaled $3 billion, up from $2.82 billion reported in the prior-year quarter.

CCL’s Balance Sheet

As of Aug. 31, 2025, cash and cash equivalents were $1.76 billion compared with $1.21 billion as of Nov. 30, 2024. Carnival ended the quarter
with liquidity of $6.26 billion. Total debt (current and long-term) as of Aug. 31, 2025, was $26.5 billion compared with $27.48 billion as of Nov. 30,
2024.

Bookings Update of Carnival

Carnival has continued to see strong momentum in bookings since May, with volumes higher than last year and well ahead of capacity growth.
This performance highlights the effectiveness of the company’s demand generation efforts and the strength of its guest experiences, which are
fueling excess demand and sustaining pricing power.

Looking ahead, nearly half of fiscal 2026 is already booked, matching the record levels of the same time last year, but now at historical high
prices in constant currency across both North America and Europe. The outlook for fiscal 2027 is also encouraging, with the year already
achieving record booking volumes during the third quarter, positioning Carnival well for long-term growth.

Total customer deposits as of Aug. 31, 2025, were $6.69 billion compared with $8.08 billion reported in the preceding quarter.

CCL Unveils Q4 View & Raises Fiscal 2025 Outlook

For fourth-quarter fiscal 2025, Carnival expects adjusted EBITDA to be approximately $1.34 billion. It expects adjusted net income to be about
$300 million. The company expects adjusted EPS to be nearly 23 cents.

For fiscal 2025, the company now anticipates adjusted EBITDA to be approximately $7.05 billion (up from the previous expectation of about $6.9
billion), indicating more than 15% growth year over year. Adjusted net income is now anticipated to be about $2.925 billion, up from the
previously expected value of $2.69 billion. CCL now expects adjusted EPS to be approximately $2.14, up from $1.97 expected earlier.



Valuation

Carnival's shares are up 22.8% in the past six months period and 11.2% in the trailing 12-month period. The Zacks sub-industry is up 5.5% but
the Zacks Consumer Discretionary sector are down 2.5% in the past six months period. Over the past year, the Zacks sub-industry is down 2.6%
and the sector is down 1.3%.

The S&P 500 index is up 16.6% in the past six months period and 14.7% in the past year.

The stock is currently trading at 1.2X forward 12-month sales, which compares to 2.31X for the Zacks sub-industry, 2.36X for the Zacks sector
and 5.27X for the S&P 500 index.

Over the past five years, the stock has traded as high as 7.87X and as low as 0.33X, with a 5-year median of 0.88X. Our Neutral
recommendation indicates that the stock will perform in line with the market. Our $30 price target reflects 1.25X forward 12-month sales.

The table below shows summary valuation data for CCL.

Valuation Multiples - CCL
Stock Sub-Industry Sector S&P 500

Current 1.2 2.31 2.36 5.27
P/S F12M 5-Year High 7.87 6.37 35 55
5-Year Low 0.33 1.68 1.68 3.83
5-Year Median  0.88 2.24 23 5.05
Current 28 3.99 3.48 8.49
P/BTIM 5-Year High 379 547 5.57 9.17
5-Year Low 0.84 1.3 2.47 6.6
5-Year Median  2.02 4.04 3.55 8.05
Current 7.93 11.16 10.37 18.58
EV/EBITDA TTM |5-Year High 3069 208.23 174 22 41
5-Year Low N/A N/A 8.04 13.88
5-Year Median  8.75 14.08 10.29 17.97

As of 12/15/2025 Source: Zacks Investment Research



Industry Analysis®

Zacks Industry Rank

1 Top 32% (78 out of 243)
----- Industry Price

Top Peers D

180 1 — Price Company (Ticker) Rec Rank
Trip.com Group Limit...(TCOM Outperform
160 p p (TCOM)
AMC Entertainment Ho...(AMC) Neutral .
140
Camping World (CWH) Neutral
120 Caesars Entertainmen...(CZR) Neurral [
100 Lindblad Expeditions (LIND) Neurral [
Live Nation Entertai...(LYV Neutral
a0 L) [a]
Norwegian Cruise Lin...(NCLH) Neutral .
2021 2022 2023 2024 2025
Royal Caribbean Crui..(RCL) Neutral .
Industry Comparison(l) Industry: Leisure And Recreation Services Industry Peers
CCL X Industry S&P 500 LIND LYV RCL
Zacks Recommendation (Long Term) Neutral - - Neutral Neutral Neutral
Zacks Rank (Short Term) . - - . . .
VGM Score - ) E
Market Cap 3292B 978.14 M 38.58 B 783.37 M 3242B 76.77 B
# of Analysts 7 4 22 2 8 8
Dividend Yield 0.00% 0.00% 1.42% 0.00% 0.00% 1.42%
Value Score - -
Cash/Price 0.05 0.11 0.04 0.38 0.20 0.01
EV/EBITDA 8.83 10.43 14.55 14.87 18.45 15.13
PEG Ratio 0.69 1.24 2.20 NA NA 0.85
Price/Book (P/B) 2.76 2.44 3.33 NA 28.72 7.46
Price/Cash Flow (P/CF) 7.09 7.09 15.10 29.67 20.67 15.34
P/E (F1) 13.21 17.68 19.71 NA NA 18.00
Price/Sales (P/S) 1.26 1.15 3.09 1.06 1.32 4.40
Earnings Yield 8.51% 3.55% 5.06% -3.32% -0.09% 5.56%
Debt/Equity 2.10 0.03 0.57 -2.59 5.41 1.67
Cash Flow ($/share) 3.98 1.78 8.99 0.48 6.68 18.35
Growth Score - - |E|
Hist. EPS Growth (3-5 yrs) NA% 22.77% 8.16% NA 49.94% NA
Proj. EPS Growth (F1/FO0) 50.70% 10.70% 8.57% 29.85% NA 32.54%
Curr. Cash Flow Growth 81.24% 13.14% 6.75% 391.95% 31.51% 45.53%
Hist. Cash Flow Growth (3-5 yrs) -2.55% 6.42% 7.43% -12.29% 23.36% 8.30%
Current Ratio 0.34 0.76 1.18 0.83 0.92 0.16
Debt/Capital 67.75% 33.29% 38.01% NA 86.04% 62.58%
Net Margin 10.07% -2.22% 12.78% -4.03% 3.66% 23.33%
Return on Equity 27.86% 1.71% 17.00% NA 97.90% 44.68%
Sales/Assets 0.53 0.52 0.53 0.80 1.12 0.46
Proj. Sales Growth (F1/F0) 6.10% 0.00% 5.79% 17.50% 8.10% 8.90%
Momentum Score |E| - - |E|
Daily Price Chg -1.40% -0.29% -0.24% -0.70% -2.51% -1.99%
1 Week Price Chg 6.76% 0.00% -0.59% 12.54% 2.73% 8.23%
4 Week Price Chg 9.47% 6.50% 2.76% 21.79% 5.16% 11.97%
12 Week Price Chg -8.17% -3.73% 2.15% 9.10% -15.86% -14.85%
52 Week Price Chg 9.64% -16.41% 12.39% 18.42% 0.17% 16.29%
20 Day Average Volume 19,350,230 433,634 2,743,646 379,924 2,984,182 2,502,769
(F1) EPS Est 1 week change 0.47% 0.00% 0.00% 0.00% 0.00% 0.01%
(F1) EPS Est 4 week change 0.05% 0.00% 0.00% 0.00% -616.59% 0.02%
(F1) EPS Est 12 week change 4.12% 1.32% 0.69% -67.98% -111.87% 0.04%
(Q1) EPS Est Mthly Chg -9.86% 0.00% 0.00% 0.00% -10.38% 0.06%
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Analyst Earnings Model@

Carnival Corporation & plc (CCL)
In SAAd epi per share daia
2025E 2026E
FY FY 108 20A 104 4QE FY 1QE 2QE I0E 4QE
FY Ends November 30th Nov-23 Nov-24 28-Feb-25 H-May-25 H-Aug-25 30-Nov-25 Nov-25 8-Feb-26 3-May-26 H-Aug-26 30-Nov-26
Income Statement
Passenoer Ticket 70220 $14,087.0 315,453.0 $3,832.0 241040 354300 $40535 174195 539155 34180.4 354167 $4,1339 $17.660.5 $13.492.2
Onboard and Other 35,1470 37,525.0 $8,558.0 $1,978.0 522240 327230 22121 91371 221278 322044 52,7538 52618 89,4379 $96139
Total Revenue §12,168.0 $21,503.0 §25,021.0 $5.810.0 $6.328.0 $8153.0 $6.265.6 §26,556.6 $6,043.5 §6,483.9 $8.170.5 $6,400.7 $27.0%.4 528,106.2
Commissions, Transportation and Other $16300 327610 33230 33500 S720.0 28730 57809 §33839 §921.1 5889.1 59646 58056 $3,5805 538029
Onboard and Other 51,5280 323750 326730 35850 3571.0 28830 57131 528661 §731.9 87597 $9243 57674 $3.2333 534829
Payroll and Related 521810 52,373.0 52,4840 5540.0 5540.0 56360 5690 4 526064 5682 2 56827 $675.0 57026 §2,7526 529125
Fuel 521570 52,0470 52,007.0 2465.0 54530 5451.0 54188 51,8026 54702 54892 548592 54552 51,956.9 51,8984
F ood $863.0 £1,335.0 51,457.0 8354.0 53720 $358.0 5364 2 51,4882 £310.9 53649 53813 53458 §1,407.0 514184
Ship and Other Impairments 24400 30.0 30.0 30.0 50.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other Operating 329380 33,420 $3.8M.0 3858.0 $535.0 310440 $1.0345 53895 57842 5948.0 $1.019.1 31,0077 $3.7339 537612
Total Operating Costs and Expenses $11,757.0 $14.317.0 $15,638.0 $3,766.0 $3586.0 §4,385.0 54.001.8 §16,038.8 §3.959.6 54,1336 $4.453.5 54,1224 §16,660.0 §17.276.4
Selling and Admini trative 325150 329500 332520 2480 38160 7790 39296 833726 $856.0 S8448 §793.2 59699 335109 536242
Depreciation and Amortization 222750 $2.370.0 325570 36540 36520 STT0 37300 §2793.0 §662 4 S$678.8 S7734 36604 §2,779.9 527560
Total Operating Expenses §16,547.0 §19,637.0 §21,447.0 §5,268.0 $5394.0 §5.881.0 §5,661.4 §22,204.4 $5,620.0 §5,657.2 $6,030.0 §5,762.7 §22,959.9 §23,656.5
Adjusted EBITDA (§1/684.0) §4,231.0 $6,110.0 §1,205.0 $1508.0 §2993.0 $1,337.7 §7,043.7 §1,181.5 $1,505.3 §$2,918.3 §1,306.7 $6,911.8 §7,257.0
EBITDA ($2,1040) §4,326.0 $6,131.0 §1,197.0 $1526.0 §2988.0 $1,334.2 §7,1452 §1,1859 §1,505.4 $2,918.8 §1,308.4 $6,918.5 §7,2055
Operating Income 154,379.0) §1.95.0 $3.574.0 $543.0 $934.0 $2271.0 §604.2 §4,352.2 §523.5 §826.6 $2,140.4 56479 §4,138.5 S44407
Interest Income 740 5233.0 5930 7.0 $12.0 $15.0 3103 3443 51038 5114 §305 3284 811 $155.8
Interest Expense, Met of Capitalized Interest 518080 52,086.0 $1,755.0 8377.0 $341.0 8317.0 52791 51,3141 $276.6 52793 §363.3 52844 §1,203.6 5954 5
(Gaing) Loszes on Debt Extinguishment, Net 3.0 51110 5750 2520 540 2111.0 350.0 34170 350.0 850.0 §50.0 350.0 32000 3200.0
Other (Income) Expense, Net 21650 750 (533.0) =8.0) 220.0 320 $10.5 3245 102 578 $125 894 0.0 3241
Total Non-Operating (Income) Expense 51,7010 52,018.0 51,659.0 5514.0 $353.0 3415.0 53293 17113 $326.0 §157 §385.3 $3155 51,3624 51,0228
Pre-Tax Income ($6,080.0) (862.0) $1,915.0 ($71.0) §582.0 §1857.0 §274.9 §2,6429 §197.5 §501.0 §1,745.2 §3324 §2,776.1 §3,4269
Income Taxes 5140 513.0 (51.0) 57.0 517.0 280 27 §327 0.0 50.0 500 50.0 50.0 0.0
TaxRate (0.2%) (21.0%) (0.1%) (9.9%:) 25% 0.3%, 1.0% 1.2%)| 0.0% 0.0% 0.0% 0.0% 0.0%| 0.0%
Net Income, Adjusted (§5,608.0) §1.0 $1,691.0 $174.0 $470.0 §1982.0 $336.1 §2,962.1 §263.3 §558.7 §1,807.1 §390.2 §3,009.3 §3,7024
MetIncome, GAAP 156,093.0) 1574.0) §1.916.0 578.0) §565.0 §1852.0 §212.1 526114 §197.5 $501.0 §1.745.2 53324 §2,776.1 534269
|nterest Expense on Dilutive Convertible N otes 3240 5540 317.0 $18.0 318.0 $18.0 571.0 $13.0 $13.0 $13.0 318.0 20 5720
Met Income, GAAP for Diluted Eamings Per Share (56,093.0) 1850.0) $2,009.0 ($61.0) §582.0 $1870.0 $290.1 $2,681.1 §215.5 §519.0 $1.763.2 53504 §2,848.1 §3,4989
Basic Shares Outstanding 1,180.0 1262.0 1274.0 1,309.0 1,400.0 1,330 1,226.0 13120 1226.0 1.226.0 1,226.0 1,226.0 1,226.0 1,226.0
Diluted Shares O utstanding 1,180.0 1262.0 1,398.0 1,309.0 1,400.0 1,402.0 1,493.0 1,401.0 1,493.0 1,493.0 1,493.0 1,493.0 1,493.0 1,493.0
BasicEPS (35.16) (30.06) 5150 (50.06) 50.43 51.41 $0.22 52.00 $0.16 $0.41 $1.42 $0.27 $2.26 $2.80
Diluted EPS, Adjusted [$4.67) $0.00 §142 5013 50.35 §1.43 §0.23 5214 5017 $0.37 §1.21 50.26 52,02 5248
Diluted EPS. GAAP [55.16) [50.06) §144 [30.06) 50.42 §1.33 $0,18 $1.87 $0.13 $0.34 $147 $0.22 $1.86 $2.30




Zacks Stock Rating System

We offer two rating systems that take into account investors' holding horizons: Zacks Rank and Zacks Recommendation. Each provides valuable
insights into the future profitability of the stock and can be used separately or in combination with each other depending on your investment style.

Zacks Recommendation

The Zacks Recommendation aims to predict performance over the next 6 to 12 months. The foundation for the quantitatively determined Zacks
Recommendation is trends in the company's estimate revisions and earnings outlook. The Zacks Recommendation is broken down into 3 Levels;
Outperform, Neutral and Underperform. Unlike many Wall Street firms, we have an excellent balance between the number of Outperform and
Neutral recommendations. Our team of 70 analysts are fully versed in the benefits of earnings estimate revisions and how that is harnessed
through the Zacks quantitative rating system. But we have given our analysts the ability to override the Zacks Recommendation for the 1200
stocks that they follow. The reason for the analyst over-rides is that there are often factors such as valuation, industry conditions and
management effectiveness that a trained investment professional can spot better than a quantitative model.

Zacks Rank

The Zacks Rank is our short-term rating system that is most effective over the one- to three-month holding horizon. The underlying driver for the
guantitatively-determined Zacks Rank is the same as the Zacks Recommendation, and reflects trends in earnings estimate revisions.

Zacks Style Scores

The Zacks Style Score is as a complementary indicator to the Zacks rating system, giving investors a way

to focus on the highest rated stocks that best fit their own stock picking preferences. Value Score
Academic research has proven that stocks with the best Value, Growth and Momentum characteristics Growth Score
outperform the market. The Zacks Style Scores rate stocks on each of these individual styles and assigns
a rating of A, B, C, D and F. We also produce the VGM Score (V for Value, G for Growth and M for Momentum Score |E|
Momentum), which combines the weighted average of the individual Style Scores into one score. This is
perfectly suited for those who want their stocks to have the best scores across the board. VGM Score

As an investor, you want to buy stocks with the highest probability of success. That means buying stocks with a Zacks Recommendation of
Outperform, which also has a Style Score of an A or a B.

Disclosures

This report contains independent commentary to be used for informational purposes only. The analysts contributing to this report do
not hold any shares of this stock. The analysts contributing to this report do not serve on the board of the company that issued this
stock. The EPS and revenue forecasts are the Zacks Consensus estimates, unless otherwise indicated in the report’'s first-page
footnote. Additionally, the analysts contributing to this report certify that the views expressed herein accurately reflect the analysts' personal
views as to the subject securities and issuers. ZIR certifies that no part of the analysts' compensation was, is, or will be, directly or indirectly,
related to the specific recommendation or views expressed by the analyst in the report.

Additional information on the securities mentioned in this report is available upon request. This report is based on data obtained from sources we
believe to be reliable, but is not guaranteed as to accuracy and does not purport to be complete. Any opinions expressed herein are subject to
change.

ZIR is not an investment advisor and the report should not be construed as advice designed to meet the particular investment needs of any
investor. Prior to making any investment decision, you are advised to consult with your broker, investment advisor, or other appropriate tax or
financial professional to determine the suitability of any investment. This report and others like it are published regularly and not in response to
episodic market activity or events affecting the securities industry.

This report is not to be construed as an offer or the solicitation of an offer to buy or sell the securities herein mentioned. ZIR or its officers,
employees or customers may have a position long or short in the securities mentioned and buy or sell the securities from time to time. ZIR is not
a broker-dealer. ZIR may enter into arms-length agreements with broker-dealers to provide this research to their clients. Zacks and its staff are
not involved in investment banking activities for the stock issuer covered in this report.

ZIR uses the following rating system for the securities it covers. Outperform- ZIR expects that the subject company will outperform the broader
U.S. equities markets over the next six to twelve months. Neutral- ZIR expects that the company will perform in line with the broader U.S.
equities markets over the next six to twelve months. Underperform- ZIR expects the company will underperform the broader U.S. equities
markets over the next six to twelve months.

No part of this report can be reprinted, republished or transmitted electronically without the prior written authorization of ZIR.



