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Summary

Carpenter Technology has been experiencing strong booking
growth for the past few quarters, indicating strong demand.
The company’s fiscal 2026 results are expected to reflect the
impacts of the ongoing momentum across its end-use
markets. Its financial position has been strong, providing it the

flexibility to invest in the emerging
manufacturing and soft magnetics.
cost-reduction initiatives are also
margins. Backed by solid backlog

technologies of additive
Carpenter Technology’s
anticipated to boost its
levels, its near and long-

term outlooks for each end-use market remained positive. Its

strategic acquisitions will boost its p

erformance in the coming

quarters. However, Carpenter Technology has been facing
supply-chain challenges, that are impacting the company’s

ability to meet production targets.
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(2) The report's text, the analyst-provided estimates, and the price target are as of 12/17/2025.
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Overview

Philadelphia, PA-based Carpenter Technology Corporation is a producer
and distributor of premium specialty alloys, including titanium alloys,
powder metals, stainless steels, alloy steels, and tool steels as well as
drilling tools. The company’s provides solutions for critical applications

10
across diversified end-use markets - Aerospace and Defense 8
(accounting for around 50.1% of the company’s revenues), Energy
(5.3%), Transportation (3%), Medical (10.3%), Industrial and Consumer
(12.3%) and Distribution (2.9%).
The company is a leader in premium specialty alloys, including titanium, [ ]

nickel, and cobalt, as well as alloys specifically engineered for additive . L

manufacturing (AM) processes and soft magnetics applications. It has 2021 2022 2023 2024 2025 2026 2027
expanded AM capabilities to provide a complete “end-to-end” solution Sales Hist, and Est.
to accelerate materials innovation and streamline parts production. The 3.58B
company primarily processes basic raw materials such as nickel, cobalt,

titanium, manganese, chromium, molybdenum, iron scrap and other

. . . . 2.5B
metal alloying elements through various melting, hot forming and cold
working facilities to produce finished products in the form of billet, bar, B
rod, wire and narrow strip in many sizes and finishes. It also produces 1.5B
certain metal powders and parts. 1B
The company has two reportable segments- 500M

0

Specialty Alloys Operations (SAO) - (approximately 89.1% of revenues 2021 2022 2023 2024 2025 2026 2027
in fiscal 2025) - is comprised of the company’s major premium alloy and As of 12/17/2025

stainless steel manufacturing operations. This includes operations

performed at mills primarily in Reading and Latrobe, PA and surrounding

areas as well as South Carolina and Alabama.

EPS Hist. and Est.
12

[ o B N ]

[5*]

Performance Engineered Products (approximately 14.1% of revenues in fiscal 2025) includes the company’s differentiated operations. This
segment includes the Dynamet titanium business, the Carpenter Powder Products business, the Amega West business, the CalRAM business,
the LPW business and the Latrobe and Mexico distribution businesses.

On May 14, 2019 Carpenter Technology announced the formation of its Carpenter Additive business unit. Carpenter Additive’s capabilities span
from powder production to manufacturing and finishing which differentiates it from the rest of the AM industry.
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Reasons To Buy:

A Carpenter Technology has been experiencing strong booking growth for the past few Carpenter Technology will
quarters. The company expects continued growth across its end-use markets, especially in gain from strong demand
Aerospace and Defense, which is expected to boost its fiscal 2026 results. Backed by solid In its markets, cost-cutting
backlog levels, the company's near and long-term outlooks for each end-use market remained initiatives and efforts to
positive. Carpenter Technology achieved solid earnings improvements, courtesy of ongoing preserve quuidity.
improvements in the product mix by shifting to more complicated, high-value products, Acquisitions and investing
increasing operating efficiencies and pricing actions in the first quarter of fiscal 2025. In the in additive manufacturing
first quarter of fiscal 2026, the company achieved a record adjusted operating income of $153 will also aid growth.
million, marking its most profitable first quarter on record.

The company has been witnessing broad-based demand recovery in Aerospace and Defense,

which will continue through in fiscal 2026. Aerospace is gaining from the pickup in global travel. Demand continues to accelerate across all
the aerospace submarkets as the supply chain ramps up to meet steadily increasing travel demand. In Defense, the company is gaining from
increased investments with customers on the development of the next-gen programs and platforms. The company is operating in a strong
pricing environment for both its long-term agreements (‘LTA’) and non-LTA business.

A Carpenter Technology has been demonstrating its recovery growth trajectory through fiscal 2023, with increased productivity across the
company’s facilities. It expects to make substantial progress in fiscal 2026. To further drive shareholder returns, the company seeks to
incorporate strategic initiatives to maximize market demand, accelerate growth, optimize operations and generate cash.

A Carpenter Technology expected operating income of $660-$700 million for fiscal 2026. This indicates 30% year-over-year growth at mid-point.
The company is on track to achieve $765-$800 million in operating income by 2027. This indicates a nearly 25% compound annual growth
rate from fiscal 2025 operating income. The upside will primarily be driven by higher prices, improved product mix and increased volumes.
The increase in operating income will provide significant cash flow over the next several years, adding value to the company’s stockholders.

A The company’s financial position remains strong, which gives it the strategic flexibility to strengthen its long-term growth profile by investing
in emerging technologies like additive manufacturing and soft magnetics while also providing direct returns to shareholders through quarterly
dividends. As the demand for electric vehicles continues to grow and program activity increases for electrifying short-range air travel, the
company is increasing investments in motor technology and soft magnetic solutions.

A Carpenter Technology’s total liquidity (including cash and available credit facility borrowings) was $557 million at the end of first quarter fiscal
2026. This consisted of $208 million of cash in hand and $348.9 million of available borrowings under the credit facility. Its long-term debt was
$695.7 million at the end of the first quarter of fiscal 2026. The company’'s leverage ratio remains at historic low levels. Carpenter
Technology’s net debt-to-EBITDA ratio is below 1X at the end of first quarter fiscal 2026, with no near-term debt maturities. The company
has identified additional actions to preserve and manage cash and plans to deploy those actions as and when necessary. It continues to
realize price and share gains through contract renewals and price increases in its transactional business. The company continues to
implement the Carpenter operating model to address any short-term challenges and increase productivity across facilities.

A The company’s Carpenter Electrification brands boost growth opportunities in soft magnetics solutions across all of its key end-use markets.
The company has built its additive portfolio with acquisitions of CalRam and Puris and completed the construction of an emerging technology
center in Athens, AL, to capitalize on the rapid additive manufacturing growth.



Reasons To Sell:

W Carpenter Technology is witnessing delays in some projects due to the availability of outside
contractors as well as extended lead times for certain materials. Moreover, supply chains continue to
see challenges, mainly around longer-than-anticipated lead times and ongoing logistics disruptions.
These factors are likely to impact the company’s ability to meet production targets.

W The company is bearing the brunt of labor shortages. Also, Carpenter Technology’s transportation
market continues to bear the brunt of supply chain challenges and chip shortages. These factors are
likely to affect the company’s results.

W Carpenter Technology's oil and gas submarket is witnessing a demand-supply imbalance. Supply
shortages in this market have been further challenged by recent geopolitical disruptions. The market
bore the brunt of reduced drilling activity in North America. Though the oil and gas sub-market activity
in the United States is witnessing signs of recovery, an uptick in activity levels will likely remain below
the pre-pandemic levels. Carpenter Technology has thus taken several actions to reduce production
and is selectively producing materials-based customers’ orders. The company’s decision to lower
inventory continues to adversely impact the results in the near term.

Demand-supply
imbalance and
supply shortages in
the oil and gas
submarket are likely
to affect Carpenter
Technolog’s
margins. Supply-
chain challenges and
chip shortages also
remain concerning.



Last Earnings Report

Carpenter Technology Q1 Earnings Beat Estimates, Revenues Rise Y/Y FY Quarter Ending 6/30/2025
Carpenter Technology reported adjusted earnings of $2.43 per share for first-quarter fiscal Earnings Reporting Date  Oct 23, 2025
2026, beating the Zacks Consensus Estimate of $2.13. It had posted adjusted earnings of Sales Surprise 0.63%
$1.73 in the year-ago quarter. The upside was driven by ongoing improvements in the product EPS Surprise 14.08%
mix and expanding operating efficiencies. Quarterly EPS 243

Including one-time items. earnings per share were $2.43 in the quarter compared with $1.67 in Annual EPS (TTM) 8.18

the year-ago quarter.

Net revenues increased 2.2% year over year to $734 million in the reported quarter. The figure beat the Zacks Consensus Estimate of $729
million.

CRS witnessed a year-over-year revenue increase of 11% in the Aerospace and Defense end-use market. Revenues in the Energy end-market
were up 7.9%. The metric for the Medical end-use markets was down 16.1%. Revenues in the Distribution markets decreased 16%, whereas
Industrial and Consumer end-use markets revenues were up 3.6%. The Transportation end-use market's revenues fell 15.2%.

CRS’s Q1 Operational Results

The cost of goods sold in first-quarter fiscal 2026 moved down 4.4% year over year to $517 million. Gross profit increased 22.7% year over year
to $216 million. The gross margin came in at 29.5% compared with the prior-year quarter’'s 24.6%.

Adjusted operating income in the reported quarter was a record $153 million compared with the prior-year quarter's $117 million. Adjusted
operating margin in the quarter under review was 20.9% compared with 16.3% in the year-ago quarter.

Carpenter Technology’s Q1 Segmental Performance

The Specialty Alloys Operations segment reported sales of $660 million compared with the prior-year quarter’'s $645 million. The segment sold
44,750 pounds compared with the year-ago quarter's 50,100 pounds.. The segment posted an operating profit of $171 million compared with the
prior-year quarter's $135 million.

The Performance Engineered Products’ net sales fell 7.1% year over year to $94 million. The segment sold 2,284 pounds compared with the
year-ago quarter’'s 2,634 pounds. The segment reported an operating profit of $9.4 million, up 28.8% year over year.

CRS’ Cash Flow & Balance Sheet Updates

Carpenter Technology ended first-quarter fiscal 2026 with cash and cash equivalents of $208 million compared with $315.5 million at the end of
fiscal 2025. The long-term debt was $695.7 million at the end of the quarter compared with $695.4 million as of the end of fiscal 2025.

Cash flow from operating activities was $39 million in the quarter under review compared with $40 million in the prior-year quarter.
Carpenter Technology’s Guidance for FY26
Carpenter Technology expects operating income of $660-$700 million for fiscal 2026. This indicates 30% year-over-year growth at mid-point.

It expects the fiscal second-quarter operating income to be $152-$156 million.



Valuation

Carpenter Technology’s shares are up 28.3% in the trailing six-month period and up 95.3% over the trailing 12-month period. Stocks in the
Zacks Steel-Specialty industry and the Zacks Basic Materials Sector are up 28.8% and up 18.7% in the trailing six-month period, respectively.
Over the past year, the Zacks sub-industry and sector are up 68.7% and up 30% respectively.

The S&P 500 index is up 17% in the trailing six-month period and up 19.4% in the past year.

The stock is currently trading at 4.87X forward 12-month sales, which compares with 1.34X for the Zacks sub-industry, 2.72X for the Zacks sector

and 5.43X for the S&P 500 index.

Over the past five years, the stock has traded as high as 4.87X and as low as 0.46X, with a 5-year median of 1.11X.

Our Neutral recommendation indicates that the stock will perform in line with the market. Our $338 price target reflects 5.12X forward 12-month

sales.

The table below shows summary valuation data for CRS.

Valuation Multiples - CRS

P/S F12M

EV/EBITDA TTM

P/BTIM

Stock Sub-Industry Sector S&P 500

Current 3.86 1.37 263 541
5-Year High 481 145 313 552
5-Year Low 0.46 0.38 1.78 3.84
5-Year Median 1.08 0.72 241 5.01
Current 19.09 12.13 14.47 18.65
5-Year High 94.09 22.54 1447 2258
5-Year Low 6.24 5.7 5.81 13.96
5-Year Median 16.37 8.64 1099 18.11
Current 6.52 in 298 .81
5-Year High 7.7 3 54 426 919
5-Year Low 0.55 0.48 2.21 6.62
5-Year Median 1.76 1.38 3.06 5.01

As of 12/16/2025

Source: Zacks Investment Research




Industry Analysis®

Zacks Industry Rank: Top 42% (102 out of 243)

----- Industry Price

Top Peers D

Company (Ticker)

Rec Rank

----- Industry — Price 350

140 Commercial Metals Co...(CMC) Outperf
300 utperform
1304 i 4 250 ATI Inc. (ATI) Neutral
120 = iy . 200 ArcelorMittal (MT) Neutral .
10 150 Metallus Inc. (MTUS) Neutral .
100 100 National Steel Compa..(SID) Neutral .
90 50 Steel Dynamics, Inc. (STLD) Neutral .
80 0 Voestalpine AG (VLPNY) Neutral

2021 2022 2024 2025
Worthington Steel, I...(WS) Underperform
|ndustry Comparlson(l) Industry: Steel - Speciality Industry Peers

CRS X Industry S&P 500 ATI MTUS WS
Zacks Recommendation (Long Term) Neutral - - Neutral Neutral Underperform
Zacks Rank (Short Term) . - - .
VGM Score - - E
Market Cap 16.56 B 616.46 M 39.21B 15.73 B 734.68 M 1.85B
# of Analysts 5 1 22 4 1 1
Dividend Yield 0.24% 0.00% 1.4% 0.00% 0.00% 1.76%
Value Score |E| - -
Cash/Price 0.01 0.11 0.04 0.02 0.26 0.05
EV/EBITDA 26.03 9.70 14.66 22.89 10.95 8.15
PEG Ratio 1.34 1.58 2.22 1.47 1.93 NA
Price/Book (P/B) 8.67 1.48 3.38 8.61 1.06 1.48
Price/Cash Flow (P/CF) 31.95 11.94 15.30 32.60 9.41 10.52
P/E (F1) 34.02 17.43 19.87 36.20 28.92 15.26
Price/Sales (P/S) 5.72 0.80 3.10 3.43 0.65 0.57
Earnings Yield 3.03% 5.81% 5.02% 2.76% 3.46% 6.55%
Debt/Equity 0.36 0.07 0.56 0.94 0.00 0.04
Cash Flow ($/share) 10.40 2.52 8.99 3.55 1.88 3.45
Growth Score - - |E|
Hist. EPS Growth (3-5 yrs) 182.14% -3.31% 8.16% 62.94% -46.67% NA
Proj. EPS Growth (F1/FO0) 31.28% 28.17% 8.50% 30.08% 7.02% 10.19%
Curr. Cash Flow Growth 33.76% 4.01% 6.86% -2.50% -45.86% -25.74%
Hist. Cash Flow Growth (3-5 yrs) 14.31% 13.42% 7.48% 9.88% 20.40% NA
Current Ratio 4.44 2.75 1.18 2.50 1.90 1.80
Debt/Capital 26.69% 9.57% 38.01% 48.44% 0.00% 10.43%
Net Margin 14.30% 5.08% 12.78% 9.71% -0.73% 3.83%
Return on Equity 22.68% 10.18% 17.00% 23.34% 2.94% 10.70%
Sales/Assets 0.85 1.00 0.53 0.90 1.01 1.60
Proj. Sales Growth (F1/F0) 6.70% 6.68% 5.82% 5.50% 8.90% 16.40%
Momentum Score - -
Daily Price Chg 1.61% -0.03% 0.64% 2.19% 1.03% -0.03%
1 Week Price Chg 1.72% -3.03% 0.91% 3.96% -4.12% 1.40%
4 Week Price Chg 5.37% 5.37% 2.59% 18.57% 8.22% 12.65%
12 Week Price Chg 37.77% 13.51% 3.26% 46.05% 7.56% 19.24%
52 Week Price Chg 92.59% 19.84% 15.14% 109.60% 24.93% 14.76%
20 Day Average Volume 968,881 83,686 2,833,599 1,529,278 359,791 268,057
(F1) EPS Est 1 week change 0.02% 0.00% 0.00% 0.00% 0.00% -12.50%
(F1) EPS Est 4 week change 0.21% 0.00% 0.00% 1.50% 0.00% -12.50%
(F1) EPS Est 12 week change 5.87% 4.63% 0.66% 4.67% 3.39% -14.08%
(Q1) EPS Est Mthly Chg 0.00% 0.00% 0.00% 1.11% 0.00% -30.88%
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Analyst Earnings Model@

Carpenter Technology Corporation (CRS)

in 1414 per share data

=
FY Ends June 30th 30-5ep-25 3-Dec-25 31-Mar-26 30-5ep-26 3-Mar27 Jun-27
|
Income Statement
Net Sales Excluding Surcharge 51,8480 S2167.7 52,3451 %03.1 $590.0 $636.8 S578.9 525088 36439 $650.2 S7026 57549 $2,7516 $29732
Surcharge S702.3 8592.0 %531.0 $1306 §1355 $1437 51506 $560.4 $1416 51497 $157.9 51652 $614.4 $645.3
Net Sales $2,550.3 $2,759.7 $2,877.1 $733.7 §725.4 $780.6 $829.5 §3,069.2 §785.5 §799.9 $860.4 $920.1 $3,366.0 §3,6190
Cost of Sales 322130 321754 321085 B|I17.3 8511.3 §5454 5567.7 821417 §530.8 $5486 85799 36085 $2.276.9 523753
Gross Profit §37.3 $584.3 5768.6 5216.4 §2141 §235.2 $261.8 §927.5 $245.7 §251.3 §280.5 §311.6 §1,089.1 §1.2437
Selling, General and Administrative Expenses 3204.2 230.2 2432 363.1 2.0 §66.5 5728 $264.5 677 §60.9 5743 §00.6 5205 53149
Restructuring and Asset Impairment Charges 0.0 3169 336 30.0 300 300 00 30.0 200 200 300 300 300 200
G oodwill Impairment 0.0 2141 £0.0 50.0 0.0 0.0 0.0 50.0 2.0 0.0 0.0 g0.0 £0.0 200
EBITDA §264.1 $488.7 $664.6 §189.3 §186.8 52048 §225.2 $806.2 §219.0 §221.2 §2429 §268.5 §951.7 §1.0934
Drepreciation and Amortization 3131.0 31348 $139.2 338.0 5348 $36.1 §36.3 51432 341.0 $38.8 887 3375 31541 1847
Operating Income, Adjusted §133.1 $354.1 §526.4 $163.3 §162.1 $168.7 5188.9 §663.0 $178.0 §182.4 §206.2 $231.0 §797.6 $928.7
Operating Income, GAAP §133.1 $3231 $621.8 §153.3 §1521 §168.7 §188.9 §663.0 §178.0 §182.4 §206.2 $231.0 $7T97.6 §928.7
Interest Expenses, net 5541 5510 5484 N5 M2 0.0 B2 05 5106 11 0.8 514 #Hig 481
Dvebt Extinguizhment Losses, net 0.0 30.0 300 30.0 300 300 00 30.0 200 200 300 300 300 200
Other (Income) Expense, net %.5 260.5 6.1 £3.0) 837 0.6 1.3 825 08 816 511 813 247 85
Pre-Tax Income, Adjusted §725 $294.5 §470.9 §144.8 §137.2 §158.1 §$179.4 $619.6 §166.5 §169.7 §194.3 $218.2 $749.0 §877T.4
Pension Setiement Charge 3519 30.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Pre-Tax Income, GAAP 8725 52116 $467.3 §144.8 §137.2 §158.1 §179.4 §$619.6 §166.8 §169.7 §194.3 52182 §749.0 §877T4
Income Tax, Adjusted $16.1 $56.0 5922 223 $30.2 $343 $395 31267 3367 3373 827 3420 $164.3 $193.0
Income Tax, GAAP $16.1 5251 5913 323 £30.2 5348 §$39.5 267 5367 8373 5427 8.0 $164.8 5193.0
Tax Rate, Adjusted 72 7% 15.0% 196% 15.4% 220% 220% 22.0% 20.5%| 2 0% 22 0% 220% 20% 20 22 0%
Tax Rate, GAAP 22.2% 11.9%| 19.5% 15.4% 220% 220% 22.0% 20.5%) 22.0% 22.0% 220% 220% 22.I}:j 2.0
Net Income, Adjusted §56.4 $238.5 §378.7 §122.5 §107.0 §123.4 $11.9 §492.8 §130.1 §132.3 §151.6 §170.2 §504.2 §664.2
Net Income, GAAP §56.4 $186.5 §376.0 §122.5 §107.0 §1234 §139.9 $492.8 §130.1 §1323 §1516 §170.2 §584.2 $684.2
Dividends Allocated to Paricipating Securifies (30.4) (0.3} (30.2) 30.0 300 300 00 30.0 200 300 300 300 300 200
NetIncome Available to Shareholders, Adjusted
§56.0 §238.2 §378.7 §122.5 §107.0 §1234 §139.9 $492.8 §130.1 §1323 §1516 §170.2 §584.2 $684.2
Net Income Available to Shareholders, GAAP
§56.0 §186.2 §376.0 §122.5 §107.0 §1234 §139.9 §492.8 §130.1 §132.3 §1516 §170.2 §584.2 $684.2
Diluted Shares O utstanding 452 50.3 507 50.4 503 50.1 50.0 50.2 499 457 496 495 487 452
Diluted EPS, Adjusted §1.44 5474 5748 5243 5243 §2.46 §2.80 §9.82 $2.61 $2.66 §3.06 5344 $11.76 §13.92
Diluted EPS, GAAP $1.14 $3.70 §742 5243 §2.13 $2.46 $2.80 $9.82 $2.81 $2.66 §3.06 $3.44 $11.76 §1392
Dividends per Share 50.80 $0.80 S0.80 50.20 £0.20 50.20 5020 50.80 £0.20 5020 s0.20 £0.20 50.80 50.50




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 |E|
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
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.



