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$456.73 (Stock Price as of 01/09/2026)

Price Target (6-12 Months): $538.00

Summary

CyberArk is benefiting from the rising demand for
cybersecurity and privileged access security solutions due to
the long list of data breaches and increasing digital
transformation strategies. A strong presence across verticals,
such as banking, healthcare, government and utilities, is
safeguarding the company from the adverse effects of
softening IT spending. Its strategic mix shift toward software-
as-a-service and subscription-based solutions is driving top-
line growth. Strategic acquisitions, such as Zilla Security and
Venafi, are aiding customer and top-line growth. Shares of the
company have outperformed the industry over the past six
months. However, aggressive sales and marketing initiatives,
and sustained investments in research and development
might dampen its margins. Additionally, macroeconomic
headwinds remain major concerns.

Long Term: 6-12 Months

Short Term: 1-3 Months

Zacks Report Date: January 11, 2026

Zacks Recommendation:

(Since: 01/07/26)

Prior Recommendation: Neutral

Zacks Rank: (1-5)
Zacks Style Scores:
Value: F

Growth: D

Price, Consensus & Surprise®
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Outperform

1-Strong Buy
VGM: F
Momentum: D

Data Overview

52 Week High-Low

$526.19 - $288.63

20 Day Average Volume (sh) 575,031
Market Cap $23.1B
YTD Price Change 2.4%
Beta 0.92
Dividend / Div YlId $0.00/ 0.0%
Industry Security

Zacks Industry Rank

Top 24% (58 out of 244)

Last EPS Surprise 30.4%
Last Sales Surprise 4.8%
EPS F1 Est- 4 week change 0.0%
Expected Report Date 02/12/2026
Earnings ESP 0.0%
P/ETTM 118.3
P/E F1 110.9
PEG F1 51
P/STTM 17.7

7 — Price () 290
- 500
[}
450
5
400
4 350
3 300
2 250
200
.
150
0
100
2022 2023 2024 2025 2026
Sales and EPS Growth Rates (Y/Y %)@
Sales IR Eps EEREECIC]
%
Q.
&
m Voo
a0 S > P D
LN
o8
= A e
2022 A 2023 A 2024 A 2025 E 2026 E
Sales Estimates (millions of $)@
Q1 Q2 Q3 Q4  Annual*
2026 368 E 382 E 397 E 415E 1,561 E
2025 318 A 328 A 343 A 355 E 1,343 E
2024 222 A 225 A 240 A 314 A 1,001 A
EPS Estimates(®
Q1 Q2 Q3 Q4 Annual*
2026 101 E 1.03E 1.18E 1.27E 4.49 E
2025 0.98 A 0.88 A 1.20 A 1.06 E 4.12E
2024 0.75 A 0.54 A 0.94 A 0.80 A 3.03A

*Quarterly figures may not add up to annual.

(1) The data in the charts and tables, except the estimates, is as of 01/09/2026.
(2) The report's text, the analyst-provided estimates, and the price target are as of 01/08/2026.


https://www.zacks.com
https://www.zacks.com/stocks/industry-rank/industry/security-256

Overview

Headquartered in Petah Tikva, Israel, CyberArk Software Ltd. was

founded in 1999. Together with its subsidiaries, the company provides EPS Hist. and Est.

information technology security solutions. The company is a vital security 5
partner to more than 5,400 global businesses, which include over 50% of 1'5
the Fortune 500 and more than 35% of the Global 2000 companies. 3.5
3
CyberArk offers services, which protect organizational privileged 2.5
accounts from cyber-attacks. Its products include CyberArk Shared % 5
Technology Platform, Privileged Account Security Solution and Sensitive 1'
Information Management Solution. I . 0.5
| - 0.0
The company’'s privileged account security solution consists of 2020 2021 2022 2023 2024 2025 2026

enterprise password vault, which provides a tool to manage and protect
physical, virtual, or cloud-based assets in an organization; privileged
session manager that protects IT assets; and application identity
manager, which addresses the challenges of hard-coded, embedded
credentials, and cryptographic keys being hijacked and exploited by

malicious insiders or external cyber attackers. 1B
800M
The company offers its products to energy and utilities, financial 600M
services, healthcare, manufacturing, retail, technology, and 400M
telecommunications industries, as well as government agencies through I 200M
resellers and distributors. 0

2020 2021 2022 2023 2024 2025 2026

CyberArk operates under three broad categories — Subscription, As of 01/08/2026
Perpetual License, and Maintenance and Professional Services. In 2024,

Subscription revenues made up 73.3% of total revenue, while Perpetual

License and Maintenance and Professional Services accounted for 1.4% and 25.3%, respectively.

Sales Hist. and Est.
1.6B
1.4B
1.28B

In 2024, the company generated approximately 50.3% of revenues from the United States, 31.1% from the EMEA region and the remaining
18.6% from the Rest of the World.

In the access and identity management market CA, Dell, IBM, Microsoft and Oracle are CyberArk’'s main competitors. In the advanced threat
protection solutions space, its competitors include HP Inc., IBM, FireEye, Splunk, Check Point Software and Palo Alto Networks.

CyberArk has offices in the U.S., Israel, Singapore, Australia, the U.K., Italy, France, Germany, Spain, Japan, Netherlands and Turkey.
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Reasons To Buy:

A Rising demand for cyber security owing to the long list of data breaches is a positive for Investments in product
CyberArk. The advent of cloud computing and the idea of sharing resources to lower cost has suite and go-to-market are
further increased demand for adequate security policies, protocols and products. So, positives for the company.
companies are allotting increasing portions of their IT budgets for security solutions. CyberArk A|SO, rising cyber security
is growing rapidly in this space on the back of its privileged access management (PAM) indicates continued
solutions which offers customers a set of products that helps them to secure, manage and positive growth for
monitor privileged account access and activities. CyberArk's security platforms simplify CyberArk, going forward.
security infrastructure for organizations by protecting against, detecting and responding to

cyber-attacks before the security of vital systems is compromised. This reduces the total cost
of ownership, thereby giving the organization a competitive edge.

A CyberArk has made strategic acquisitions to boost growth. In February 2025, it acquired Zilla Security, a leader in modern Identity
Governance and Administration (IGA) solutions. Zilla Security acquisition is expected to expand CyberArk’s industry-leading Identity Security
Platform with scalable automation that enables accelerated identity compliance and provisioning across digital environments while maximizing
security and operational efficiency. In October 2024, the company completed the acquisition of Venafi, a leader in machine identity
management. CyberArk merged Venafi's advanced machine identity management capabilities with its robust identity security solutions,
creating a comprehensive platform for enterprise-scale machine identity security. We believe these acquisitions have expanded not only
CyberArk’s capabilities but also its customer base.

A CyberArk is gaining customer accounts, which contributes to its revenues. The vast customer base presents the company an opportunity to
upsell products within its installed user base. Furthermore, for the last few quarters, CyberArk has been able to close significant number of
seven-figure deals. The growing number of large deals in the mix is a positive as it increases deferred revenues and visibility. Moreover, any
product refresh brings in additional dollars as every enterprise attempts to keep their threat management infrastructure updated. These
factors in turn support the company'’s top line.

A With rapid technological advancement, organizations are adopting the “bring your own device” (BYOD) as well as hybrid working policies to
enhance employee productivity. This trend, on the other hand, has made it necessary for the companies to enforce stricter data-security
measures. Therefore, CyberArk expanded the value of customer engagement by including core products such as Enterprise Password Vault
and Privileged Session Manager. The products offer enterprise-level security solutions for numerous data breaches at high-profile business
houses and government agencies. Apart from this, the company provides real-time mobile security and intelligence to any organization's
existing security and mobility infrastructures.

A CyberArk has a strong balance sheet with an ample liquidity position. Cash, short-term investments and marketable securities amounted to
$1.96 billion as of Sept. 30, 2025, while it has long-term debt was $1.22 billion. It is to be noted that CyberArk has been able to regularly
increase its cash and marketable securities and cash from operations since 2013. In the third quarter of 2025, it generated operating cash
flow and free cash flow of $50.7 million and $42.4 million, respectively. The increasing liquidity and cash flow trends reflect that the company
is making investments in the right direction. Moreover, since it has a net cash position, excess cash is available for pursuing acquisitions,
investments in growth initiatives and distribution to its shareholders.



Risks®

e CyberArk's near-term prospects might be hurt by softening IT spending. Still-high interest rates and protracted inflationary conditions are
hurting consumer spending. Rising interest rates and inflationary pressures are hurting consumer spending. Meanwhile, enterprises are
postponing their large IT spending plans due to a weakening global economy amid ongoing macroeconomic and geopolitical issues. Some
of the cybersecurity players have already pointed out that organizations are delaying, or taking more time in finalizing deal, or even
rightsizing deals amid the current uncertain macroeconomic environment. This makes us slightly cautious about CyberArk’'s prospects in
the near term.

e Near-term prospects for CyberArk might be hurt by changing customer spending behavior. For the past several months, various
competitors in the cybersecurity space noticed that the companies were breaking their cybersecurity investment plans into phases and
implementing the same over longer periods of time instead of making a single large investment. This makes us slightly cautious about
CyberArk’s near-term growth prospects.

o CyberArk faces competition from numerous big and small companies in the security application market. Further, over the past few years,
the demand for IT security has been on the rise, driven by increasing awareness and cyber-attacks, making the market more attractive for
new players. Some of the possible competitors include Dell Inc., International Business Machines Corporation, Microsoft Corporation and
Oracle Corporation. Other competitors, including HP Inc., offer various advanced threat protection solutions. Moreover, we believe that
CyberArk’s dominance could be challenged by new entrants. This could lead the company to resort to competitive pricing to maintain and
capture further market share. Therefore, companies must deliver prompt and advanced technologies to suit customer requirements and
expedite product launches to stay afloat.

e To survive in the highly competitive cyber security market, each player must continually invest in broadening its capabilities. Over the past
few years, CyberArk has invested heavily to enhance its sales and marketing capabilities, particularly by increasing its sales force. Though
the company foresees these investments to yield benefits over the long run, we note that there is uncertainty about the payback period.

e A substantial portion of the company’s sales is derived from outside the U.S. During 2024, 2023, 2022, 2021, 2020, 2019 and 2018
approximately 50%, 48%, 47%, 51%, 47%, 46% and 45%, respectively, of total revenue was garnered in currencies other than the U.S.
dollar. This exposes the company to exchange rate fluctuations and counterparty default risk. Thus, an economic condition, which impacts
foreign currency exchange rates, does result in transaction exposure, which leads to profit fluctuation.



Last Earnings Report
CyberArk Q3 Earnings & Revenues Beat Estimates

CyberArk came out with quarterly earnings of $1.20 per share, which beat the Zacks
Consensus Estimate of 92 per share. This compares to earnings of 94 per share a year ago.

CyberArk posted revenues of $342.8 million for the quarter ended September 2025, surpassing
the Zacks Consensus Estimate by 4.83%. This compares to year-ago revenues of $240.1
million.

CyberArk Q3 in Details

FY Quarter Ending 12/31/2025
Earnings Reporting Date  Nov 06, 2025
Sales Surprise 4.83%
EPS Surprise 30.43%
Quarterly EPS 1.20
Annual EPS (TTM) 3.86

Segment-wise, Subscription revenues (82% of total revenues) were $280 million, up 60% year over year from $176 million. Maintenance,
professional services and other revenues (18% of total) came in at $62.7 million, slightly lower than $64.5 million in the year-ago quarter.

CyberArk no longer reports perpetual license revenues separately, as these are now included in the Maintenance, Professional Services and

Other line item.

On the profitability front, non-GAAP gross profit rose to $291.4 million, up from $200.3 million in the year-ago quarter, with non-GAAP gross

margin expanding to 85% from 83.4% in the year-ago quarter.

Non-GAAP operating income increased to $64.8 million from $35.4 million in the year-ago quarter. Non-GAAP operating margin expanded 420

basis points year over year to 18.9%.
Non-GAAP net income was $64.9 million, up from $45.1 million in the year-ago quarter.

CyberArk’s Key Business Metrics

As of Sept. 30, 2025, Annual Recurring Revenues (ARR) were $1.34 billion, up 45% year over year. The Subscription portion of ARR was $1.16

billion, or 86% of total ARR, up 57% year over year.

The Maintenance portion of ARR was $183 million as of Sept. 30, 2025, down from $191 million on Sept. 30, 2024.

CyberArk’s Balance Sheet & Cash Flow

CyberArk ended the quarter with cash, cash equivalents, marketable securities and short-term deposits of $1.96 billion as of Sept. 30, 2025,
compared with $720.9 million as of June 30, 2025. The sequential increase reflects proceeds from convertible senior notes offerings.

Long-term debt stood at $1.22 billion as of Sept. 30, 2025.

During the third quarter 2025, CyberArk generated GAAP operating cash flow of $50.7 million and free cash flow of $42.4 million. On an adjusted

basis (excluding some one-time items), free cash flow came in at $51.3 million.



Recent News

On Dec. 19, CyberArk was named a Leader in the IDC MarketScape: Worldwide Integrated Solutions for Identity Security 2025 for its unified, Al-
driven identity security platform.

On Nov. 19, CyberArk launched a TLS Certificate Renewal Impact Calculator and Discovery Scan to help organizations assess exposure and
reduce labor costs as TLS certificate lifespans shorten.

On Nov. 13, CyberArk announced that its shareholders approved the previously announced acquisition of CyberArk by Palo Alto Networks.
On Nov. 4, CyberArk announced the general availability of the CyberArk Secure Al Agents Solution.

On Oct. 7, CyberArk announced enhancements across its Machine Identity Security portfolio, which will enable security teams to automatically
find, understand and secure machine identities, spanning certificates, keys, secrets, workloads and more, reducing risk and simplifying
compliance at scale.

On Sept. 30, CyberArk announced its inclusion in the Microsoft Security Store Partner Ecosystem.

On Sept. 15, CyberArk announced the appointment of Omer Grossman to the company’s newly created role of Chief Trust Officer and Head of
CYBR Unit. It also announced the appointment of Ariel Pisetzky as the new Chief Information Officer.

Valuation

CyberArk's shares have gained 7.9% in the past three months and 15.5% over the past six months. Stocks in the Zacks sub-industry have
declined 12.9%, and the Zacks Computer & Technology sector has appreciated 3.2% in the past three months. In the past six months, the Zacks
sub-industry declined 14.8% and the sector returned 18.7%.

The S&P 500 Index has risen 4.6% in the past three months and 14.4% in the past six months.

The stock is currently trading at 14.83X forward 12-month sales, which compares with 12.48X for the Zacks sub-industry, 7.45X for the Zacks
sector, and 5.66X for the S&P 500 Index.

Over the past five years, the stock has traded as high as 17.18X and as low as 6.34X, with a five-year median of 10.51X. Our Outperform
recommendation indicates that the stock will perform better than the market. Our $538 price target reflects 17.05X forward 12-month earnings.

The table below shows summary valuation data for CYBR:

Valuation Multiples - CYBR

Stock Sub-industry Sector S&P 500

Current 14.83 12.48 T7.45 5.66

P/S F12M 5-Year High 17.18 19.36 7.45 5.66
5-Year Low 634 692 423 382

5-Year Median 1051 12 37 6.30 504

Current 10.11 21.22 1079 862

PBTTM 5-Year High 15.00 57.00 11.66 913
5-Year Low 623 1850 6.50 6.57

5-Year Median 9.14 36.86 957 8.05

Current 17.00 13.74 819 582

EV/Sales TTM |5-Year High 19.64 23.42 8.39 5.82
5-Year Low 6.45 8.19 415 3.76

5-Year Median 10.89 13.99 6.90 510

As of 01/07/2026 Source: Zacks Investment Research



Industry Analysis® Zacks Industry Rank: Top 24% (58 out of 244)

----- Industry Price

Top Peers D

8k o Industry — Price Company (Ticker) Rec Rank
500 Check Point Software...(CHKP) Neutral .
450 )

CrowdStrike (CRWD) Neutral .

400
350 Fortinet, Inc. (FTNT) Neutral .
300 Okta, Inc. (OKTA) Neutral B

250
200 Qualys, Inc. (QLYS) Neutral .
150 SentinelOne, Inc. (S) Neutral .
100 Varonis Systems, Inc...(VRNS) Neutral .

2022 2023 2024 2025 2026
Zscaler, Inc. (ZS) Neutral .
Industry Comparison(l) Industry: Security Industry Peers

CYBR X Industry S&P 500 QLYS S VRNS
Zacks Recommendation (Long Term) Outperform - - Neutral Neutral Neutral
Zacks Rank (Short Term) - - . . .
: : 5| o o
Market Cap 23.05B 22.12B 40.82B 477B 5.14B 4.16 B
# of Analysts 6 12 22 9 13 9
Dividend Yield 0.00% 0.00% 1.37% 0.00% 0.00% 0.00%
Value Score - - |E|
Cash/Price 0.06 0.08 0.04 0.09 0.13 0.17
EV/EBITDA 795.33 37.31 15.05 19.66 -26.09 -96.38
PEG Ratio 5.10 2.85 2.07 NA NA NA
Price/Book (P/B) 9.87 9.45 3.46 9.02 3.32 6.87
Price/Cash Flow (P/CF) 977.34 57.79 15.57 26.27 NA NA
P/E (F1) 110.86 53.15 18.90 17.93 79.26 93.58
Price/Sales (P/S) 17.70 8.44 3.12 7.31 5.38 6.83
Earnings Yield 1.05% 1.89% 5.28% 5.58% 1.26% 1.08%
Debt/Equity 0.52 0.09 0.57 0.00 0.00 0.75
Cash Flow ($/share) 0.47 2.17 8.98 5.07 -0.46 -0.08
Growth Score |E| - -
Hist. EPS Growth (3-5 yrs) NA% 37.16% 8.24% 28.83% NA NA
Proj. EPS Growth (F1/FO0) 35.97% 14.21% 9.16% 13.87% 280.00% -58.06%
Curr. Cash Flow Growth -163.40% 7.14% 7.00% 7.28% -30.67% -59.74%
Hist. Cash Flow Growth (3-5 yrs) -22.20% 31.84% 7.49% 13.51% NA 12.68%
Current Ratio 2.14 1.50 1.19 1.38 1.52 1.81
Debt/Capital 34.33% 7.76% 38.14% 0.00% 0.00% 42.76%
Net Margin -17.42% 2.71% 12.77% 28.96% -43.04% -18.82%
Return on Equity -0.07% 1.85% 17.03% 37.40% -14.95% -21.91%
Sales/Assets 0.33 0.45 0.53 0.65 0.40 0.37
Proj. Sales Growth (F1/F0) 34.20% 14.77% 5.34% 9.70% 21.90% 12.30%
Momentum Score |E| - - |E|
Daily Price Chg -0.91% -0.92% 0.65% -0.16% -1.37% -1.40%
1 Week Price Chg 4.92% 4.34% 1.57% 1.63% 3.28% 10.02%
4 Week Price Chg -1.32% -1.36% 2.03% -12.71% 0.27% 4.32%
12 Week Price Chg -6.97% -6.01% 4.54% 5.17% -9.35% -41.62%
52 Week Price Chg 32.85% 7.43% 19.55% -0.65% -32.56% -21.14%
20 Day Average Volume 575,031 1,968,567 2,391,362 385,519 6,511,358 1,924,359
(F1) EPS Est 1 week change 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
(F1) EPS Est 4 week change 0.00% 0.00% 0.00% 0.00% -0.38% 0.00%
(F1) EPS Est 12 week change 162.87% 5.63% 0.48% 10.63% -3.49% 7.21%
(Q1) EPS Est Mthly Chg 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
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Analyst Earnings Model@

CyberArk Software Ltd. (CYBR)

in § NI per = hare data

Costs

Basic EP5

20256
QA 208 3GA 4QE 1QE 20E 4GE
FY Ends December 31st 31-Mar-25 30-Jun-25 30- Sep-25 31-Dec-25 31-Mar-26 30-Jun-26 31-Dec-26
Income Statement
Total Revenue $502.9 $5691.7 $751.9 §1,000.7 $317.6 §328.0 §342.8 $354.6 $1,343.1 $367.6 $381.7 $396.8 $414.6 $1,660.7 $1,887.3

Cost of Revenue, Non-GAAP 576.8 5104.6 51292 51606 545.0 352.0 3515 §52.1 52046 $59.7 612 $64.2 $68.6 $253.9 53221

Cost ofRevenue, GALP $93.3 5126.0 $156.1 $208.4 576.3 805 $60.2 $83.1 $320.1 1.7 5944 $98.6 #105.1 $389.9 4881
Gross Profit, Non-GAAP $426.1 §487.1 $622.6 $840.1 $268.6 $276.0 $201.4 §302.5 §1,138.4 §307.9 §320.4 §332.6 §345.8 $1,306.8 $1,565.1
Gross Profit, GAAP $409.6 $465.7 $595.8 §792.4 $241.3 $247.5 $262.7 $271.5 $1,023.0 $275.9 $287.2 $298.2 §309.5 $1,470.9 $1,399.1

Sales and M arketing, Non-GAAP 22352 22931 53466 2406.0 51196 £134.0 51300 51448 55282 $1537 $159.7 $161.0 31710 565454 57734

Sales and M arketing, GAAP 5274.4 $345.3 $406.0 $481.0 51456 5164.4 51626 51757 $648.3 51865 51945 51971 5208.2 57863 59212

Research and Development, Non-GAAP 51216 51632 5182.0 5208.1 5675 369.2 5726 570.4 52798 5803 582.0 8817 5786 53227 53526

Research and Development, GAAP 51421 51903 22114 52431 5786 $62.2 $86.7 637 $$331.2 944 7.0 7.2 F94.5 $383.1 ¥425.7

General and Administrative, Non-GAAP 5454 5532 5606 557.0 525.0 5234 5458 5416 313538 5369 5403 541.4 538.1 $156.6 $156.8

General and Administrative, GAAP E71.4 825 2548 21411 3379 3367 363.4 5568 51947 5529 5573 5585 5564 52261 32410

Ancguisition Related E xpenses & Facility Exit and Transition

2218 $1.1 50.0 2138 52138 5447 52138 5213 5213 5213 5872 $87.2
Total O perating Ex pense, Non-GAAP $402.2 $509.5 §589.2 §689.2 s211.0 $226.6 $226.6 $234.8 $899.1 $249.0 $260.2 $262.3 $265.9 $1,037.5 §$1,200.5
Total O perating Ex pense, GAAP $487.9 §618.1 §T12.2 §865.2 §262.1 $283.3 sM2.7 $316.1 $1,174.3 $333.8 $348.8 $363.7 $3569.2 $1,395.6 §1,5687.9

Share-Based Compensation Expense 5954 31208 51401 5168.8 5432 $55.3 $63.5 $52.0 $219.0 5535 5591 560.7 5591 32325 52441

Amortization of Intangible Assets 558 5.7 57 .4 532.8 5289 529.9 529.4 528.1 51162 5319 5327 5335 5343 51329 $156.5
EBITDA, Non-GAAP $38.1 1$6.2) §62.7 $192.9 $89.2 $82.2 $97.6 §102.2 §3714 $95.0 $97.5 $108.9 §120.4 §421.9 $548.9
EBITDA, GAAP (564.1) ($136.2) 1597.2) 1530.8) $10.9 (83.1) ($17.3) 510.0) ($19.5)| (521.8) 524.2) (516.9) (89.2) (§72.2) (84.5)|

Depreciation & Am ortization 514.2 5162 5193 542.0 5316 3327 3328 3346 51318 $36.1 5373 5366 5405 $152.5 $164.3
Operating Income, Non-GAAP $23.9 (522.4) $33.5 $150.9 §57.5 $49.4 $64.5 $67.6 $239.4 $58.9 $60.2 §70.3 §79.9 $269.4 $364.6
Operating Income, G AAP 1578.3) (§152.5) (5116.5) 1572.8) ($20.7) ($35.8) ($50.1) ($44.6) (§151.2 1$57.9) ($61.5) [$55.5) ($49.7) (52247 1$188.8)|

Financial Income (Expense}, Net, Non-GAAP 548 124 5562 $59.5 586 140 5224 3106 3556 5140 5156 5161 51338 $596 5624

Amortization of Debt Dizscount and Issuance Costs 8178 3.0 3.0 527 50.0 502 516 31.0 5238 5038 310 2 511 540 550

Financial Income (Expense}, Net, GAAP (513.0) 2154 §53.2 $56.8 586 3137 5207 596 5527 5133 5147 5149 5123 $556 $575

Gain From Investment in Privately Held Companies &

Change In Fair Value of Derivative Assets (50.3)| 52.8), (54.6) 0.0 (53.3) (51.8) 51.8) (6.8 (51.8) (51.8) 51.8) 51.8) (57.0) (57.0)
Pre-Tax Income, Non-GAAP $28.7 ($4.3) $86.9 §205.7 §66.2 $60.1 $85.4 5$76.5 $288.1 §71.2 5741 584.7 5$92.0 $322.0 $420.1
Pre-Tax Income, GAAP 1591.3) ($137.0) 1563.3) 1516.0) [$12.1) ($22.1) ($29.3) ($35.0) 1$98.5 1544.6) 1$46.9) ($40.6) (§36.9) 1$169.1 15131.3)|

Income Tax, Non-GAAP 5153 5135 5349 $58.2 5159 3144 5205 5191 $69.9 5164 5178 5203 3230 3775 $101.1

Income Tax, GAAP (57.4)| (56.7)| 5332 5775 (522.5) 5687 5211 =87} %575 (510.3) (511.3) 59.8) 59.2) (540.5) (531.4)

Tax Rate, Non-GAAP 53.3% (315.2%) 40.2% 28.3% 24.0% 24.0% 24.0% 25.0% 24.3%] 23.0% 24.0% 24.0% 25.0% 24.1%] 24.1%|

Tax Rate, GAAP 8.1% 4.9% (5.1%) (485.4%) 194.8% (311.1%) (71.9%) 25.0% (58.4% 23.0% 24.0% 24.0% 25.0% 24.0%] 23.9%|
Net Income, Non-GAAP §13.4 (517.8) $52.0 §147.5 $50.3 $45.6 $64.9 $57.3 $218.2 5$54.8 $56.3 $64.4 $69.0 §$244.5 $319.0
Net Income, GAAP ($83.9) ($130.4) ($66.5) 1593.5) $11.5 ($90.8) ($50.4) ($26.2) ($156.0) ($34.3) ($35.7) ($30.9) ($27.7) ($128.6 ($99.9)|
Basic Shares Outstanding 396 40.6 4“7 44.2 456 501 50.4 50.5 502 506 50.6 50.6 50.6 50.6 50.7
Diluted Shares Outstanding, Non-GAAP 40.8 40.6 45 4 43.6 512 5159 542 54.3 529 54.4 54.4 54.4 54.4 54.4 54.5
Diluted Shares Outstanding, GAAP 396 406 a7 44.2 512 50.1 50.4 50.5 50.6 50.6 50.6 50.6 50.6 50.6 50.7

152.12) 153.21) 151.60) 152.12) $0.23 (51.81) (51.00) (50.52) (53.10)| (50.68) (50.70) (50.61) (50.55) (52.54) (51.97)
Diluted EP 5, Non-GAAP $0.33 (50.44) $1.12 $3.03 $0.98 $0.88 $1.20 $1.06 $4.12 $1.01 5$1.03 5118 $1.27 $4.49 $5.85
Diluted EP 5, GAAP 152.12) ($3.21) (51.60) 152.12) $0.22 (51.81) (51.00) (50.52) (§3.11)] (50.68) (50.70) (50.61) (50.55) (52.54)| 151.97)|




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 |E|
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.



