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Summary

Direct funding from the U.S. Department of Commerce for
Intel’s commercial semiconductor manufacturing projects will
likely pave the way for innovation and growth. Its effort to
optimize the portfolio with strategic divestiture is positive. Intel
is undertaking various strategic decisions to gain a firmer
footing in the expansive AI sector. The Intel Core Ultra
features a neural processing unit that enables power-efficient
AI acceleration, with 2.5 times better power efficiency than the
previous generation. Increasing complex AI workloads in data
centers are driving demand for Intel Xeon 6 processors.
However, the intensifying competition from AMD in the
commercial PC market is hindering growth. High debt levels
remain a concern. Growing U.S.-China geopolitical tensions
are likely to impact operations as it has an extensive presence
in China.

Data Overview

52 Week High-Low $44.02 - $17.67

20 Day Average Volume (sh) 78,007,688

Market Cap $173.6 B

YTD Price Change 81.3%

Beta 1.34

Dividend / Div Yld $0.00 / 0.0%

Industry Semiconductor - General

Zacks Industry Rank Top 8% (20 out of 243)

Last EPS Surprise 2,200.0%

Last Sales Surprise 4.1%

EPS F1 Est- 4 week change 12.0%

Expected Report Date 01/29/2026

Earnings ESP 0.0%

P/E TTM 93.2

P/E F1 106.4

PEG F1 0.8

P/S TTM 3.3

Price, Consensus & Surprise(1)

Sales and EPS Growth Rates (Y/Y %)(2)

Sales   EPS 

Sales Estimates (millions of $)(2)

  Q1 Q2 Q3 Q4 Annual*

2026 12,568 E 12,952 E 13,973 E 13,917 E 53,409 E

2025 12,667 A 12,859 A 13,653 A 13,357 E 52,536 E

2024 12,724 A 12,833 A 13,284 A 14,260 A 53,101 A

EPS Estimates(2)

  Q1 Q2 Q3 Q4 Annual*

2026 0.04 E 0.10 E 0.21 E 0.10 E 0.45 E

2025 0.13 A -0.10 A 0.23 A 0.08 E 0.34 E

2024 0.18 A 0.02 A -0.46 A 0.13 A -0.13 A

*Quarterly figures may not add up to annual.

(1) The data in the charts and tables, except the estimates, is as of 12/24/2025.
(2) The report's text, the analyst-provided estimates, and the price target are as of 12/01/2025.
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Overview

Headquartered in Santa Clara, CA, Intel Corporation, the world’s largest
semiconductor company and primary supplier of microprocessors and
chipsets, is gradually reducing its dependence on the PC-centric
business by moving into data-centric businesses — such as AI and
autonomous driving.

Effective first-quarter 2024, Intel implemented an internal foundry
operating model, creating a foundry relationship between its products
business (collectively CCG, DCAI, and NEX) and its foundry business
(formerly IFS). While Intel Products (92.7% of third-quarter 2025
operating segment revenues) include the design and development of
CPUs and related solutions for third-party customers, Intel Foundry
comprises process engineering, manufacturing and foundry services
groups that provide manufacturing, test and assembly services to Intel
Products business and to third-party customers.

The foundry operating model is a key component of the company's
strategy and is designed to reshape operational dynamics and drive
greater transparency, accountability and focus on costs and efficiency.
Intel also reported Altera (which was previously included in the DCAI
segment) as a standalone business beginning the first quarter of 2024.
Altera is a part of All Other business (7.3% of third-quarter 2025
operating segment revenues) along with Mobileye and Other business.
Consequently, Intel modified its segment reporting to align with this new
operating model.

Client Computing Group (CCG), Datacenter and AI Group (DCAI), and
Intel Foundry are regarded as reportable operating segments, while Network and Edge Group (NEX), Altera, and Mobileye do not qualify as
reportable operating segments. In first-quarter 2025, Intel restructured its operating segments to integrate NEX into CCG and DCAI.

CCG focuses on high-growth businesses, thin-and-light, commercial and gaming, and growing opportunities in areas such as connectivity. DCAI
seeks to develop leading data center products, including Intel Xeon server and field programmable gate array products, while overseeing overall
artificial intelligence (AI) strategy. Mobileye offers driving assistance and self-driving solutions, while Intel Foundry offers wafer fabrication and
related products and services, including sorting, assembly and test capabilities.

As of 12/24/2025

As of 12/01/2025

Zacks Equity Research www.zacks.com Page 2 of 9



Reasons To Buy:

Intel is strategically investing to expand its manufacturing capacity to accelerate its IDM 2.0
(Integrated Device Manufacturing) strategy. Intel's innovative AI solutions are set to benefit
the broader semiconductor ecosystem by driving down costs, improving performance and
fostering an open, scalable AI environment. The company has received $7.86 billion in direct
funding from the U.S. Department of Commerce for its commercial semiconductor
manufacturing projects under the U.S. CHIPS and Science Act. The funds will support Intel in
advancing critical semiconductor manufacturing and advanced packaging projects in Arizona,
New Mexico, Ohio and Oregon, likely paving the way for innovation and growth. Intel has
secured a $5 billion investment from NVIDIA to jointly develop cutting-edge solutions that are
likely to play an integral role in the evolution of the AI infrastructure ecosystem. Leveraging
the core strengths of both firms, namely NVIDIA’s AI and accelerated computing and Intel’s
CPU technologies and x86 ecosystem, the collaboration is expected to sow the seeds of innovation through the development of state-of-the-
art custom data center and PC products. In August 2025, Softbank also invested $2 billion in Intel to propel AI research and development
initiatives that support digital transformation, cloud computing and next-generation infrastructure. These augur well for the long-term growth of
the company.

Intel is making solid progress in Intel Xeon processors with Intel Xeon 6 processor with Efficient-cores (E-cores), code-named Sierra Forest,
marking the company’s first Intel 3 server product architected for high-density, scale-out workloads. Intel Xeon 6 processors with
Performance-cores (P-cores), code-named Granite Rapids, were launched in the third quarter of 2024, along with the Intel Gaudi 3 AI
accelerator. The company also launched Intel Core Ultra 200V series processors (formerly named Lunar Lake) during third quarter and Arrow
Lake in the fourth quarter of 2024, bringing the power of the AI PC to the desktop. It previewed Intel Core Ultra series 3 processor (code-
named Panther Lake) and Xeon 6+ (code-named Clearwater Forest) in third-quarter 2025. Manufactured in a new, state-of-the-art factory in
Chandler, AZ, both products are built on Intel 18A, the most advanced semiconductor process in the United States. Panther Lake is designed
to power a broad spectrum of consumer and commercial AI PCs, gaming devices and edge solutions. Clearwater Forest is an E-core server
processor that enables business enterprises to scale workloads, reduce energy costs and power more intelligent services. While Panther
Lake will be available in the broad market from January, Clearwater Forest is slated to be launched in the first half of 2026.

Intel has launched AI chips for data centers and PCs. This marks one of the largest architectural shifts for the company in 40 years. The
strategic decision is primarily aimed at gaining a firmer footing in the expansive AI sector, spanning cloud and enterprise servers to networks,
volume clients and ubiquitous edge environments, in tune with the evolving market dynamics. The company has unveiled Intel Core Ultra
featuring the neural processing unit, which enables power-efficient AI acceleration with 2.5x better power efficiency than the previous
generation. With superior GPU and CPU capabilities, it is capable of speeding up AI solutions. The company also launched the new vPro
platform with Intel Core Ultra processor that delivers enhanced power efficiency. With dedicated AI acceleration capability spread across the
central processing unit, graphics processing unit and the new neural processing unit, it will unlock an endless new wave of AI experiences
across all apps.

Intel is planning to spin off its venture capital business, Intel Capital, into a standalone entity to enable greater autonomy from the parent
company. The move is also intended to attract external capital and align Intel Capital’s corporate structure with that of other venture firms
worldwide. The separation is likely to happen in the second half of 2025, and the new entity will start operating under a new name. Intel will
remain the anchor investor in the spun-off firm. Intel Capital’s proposed spin-off is probably an initiative to focus on core operations and free
up capital to fuel growth. In the first quarter of 2025, Intel entered into a definitive agreement to sell a 51% ownership stake in Altera business
to Silver Lake, a prominent global technology investment firm. The deal, which values Altera at $8.75 billion, marks a significant strategic
move for Intel, establishing Altera as an independent entity and the largest pure-play FPGA (field-programmable gate array) semiconductor
solutions provider. Intel will continue to hold the remaining 49% ownership stake in Altera to help contribute to its future growth.

Intel is gaining solid market traction in the AI infrastructure market. Super Micro Computer, a global leader in high-performance, energy-
efficient IT solutions, has opted to deploy Intel’s Xeon 6 Processors in its 4-socket servers for large-scale database and enterprise
applications. Intel has also revealed that several industry leaders across industries, including AT&T, Verizon, Samsung, and Ericsson, are
leveraging Xeon 6 for network transformation and AI acceleration. The AI infrastructure market is expected to grow substantially in the
upcoming years. Intel’s growing market traction in this vertical augurs well for long-term growth.The acquisition of Mobileye has helped the
company to rapidly penetrate the autonomous car technology market, currently dominated by the likes of NVIDIA and Qualcomm. With the
buyout, Intel has gained access to Mobileye’s technologies related to cameras, in-car networking, sensor chips, roadway mapping, cloud
software, machine learning and data management. This has increased its customer base and augmented its top-line growth.

Intel’s leading position in
PC market, strength in
servers, growing clout in
software, IoT & ADAS
domains and headway in
process technology are
positive indicators of future
growth prospects.
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Reasons To Sell:

Intel is witnessing intensifying competition in the server, storage and networking markets. The
server segment has always generated strong margins and Intel’s powerful architecture has
always been considered supreme. However, it lagged NVIDIA on the innovation front with the
latter’s H100 and Blackwell graphics processing units (GPUs) being runaway successes.
Leading technology companies are reportedly piling up NVIDIA’s GPUs to build clusters of
computers for their AI work leading to exponential revenue growth. The NVIDIA alliance with
IBM is likely to increase competition in the HPC accelerator segment and is another indication
of competitors teaming up against Intel. The company has been also facing stiff competition
from AMD in the commercial PC market.

Delay in 7 nm process-based chips, which is renamed as Intel 4, is a major concern. The
company detected a defect mode in Intel 4, which caused yield degradation. Notably, Intel’s chips utilize process technologies that are
designed in-house. After much delay, Intel has released data center GPU design, Ponte Vecchio, in November 2022.

China accounted for more than 29% of Intel's total revenues in 2024, making it the single largest market for the company. However, the
communist nation's purported move to replace U.S.-made chips with domestic alternatives significantly affected its revenue prospects. The
recent directive to phase out foreign chips from key telecom networks by 2027 underscores Beijing's accelerating efforts to reduce reliance on
Western technology amid escalating U.S.-China tensions. As Washington tightens restrictions on high-tech exports to China through the
imposition of astronomically high tariffs, Beijing has intensified its push for self-sufficiency in critical industries. This shift poses a dual
challenge for Intel, as it faces potential market restrictions and increased competition from domestic chipmakers.

Intel has a leveraged balance sheet. As of Sept. 30, 2025, the company’s long-term debt was $44.06 billion compared with $44.02 billion as
of June 30, 2025. Accumulating high debt levels might limit sufficient cash flow generation, which is required to meet future debt obligations.
This may keep the company away from accessing the debt market and refinancing at suitable rates. Consequently, the company must
constantly generate an adequate amount of operating cash flow to service its debt.

Intel’s delay in launching
chips based on 7 nm
process, stiff competition
from ARM-based devices,
and impact of new product
costs are major concerns
amid significant foreign
currency exposure.
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Last Earnings Report

Intel Outpaces Q3 Earnings Estimates on Solid Revenues

Intel reported strong third-quarter 2025 results, with adjusted earnings and revenues beating
the respective Zacks Consensus Estimate. With solid traction from an accelerated ramp-up of
artificial intelligence (AI) PCs, a diligent execution of operational plans amid stringent cost
discipline and initiatives to drive higher efficiency and agility buoyed margins. 

Intel has made significant strides in its cost-cutting plan to rebuild a sustainable growth engine.
With better-than-expected quarterly results, shares were significantly up in after-market trading. 

Net Income

The company reported GAAP earnings of $4.06 billion or 90 cents per share against a net loss of $16.64 billion or a loss of $3.88 per share in the
year-ago quarter. The radical improvement was primarily due to high restructuring costs and income tax provision in the year-earlier period. 

Excluding non-recurring items, non-GAAP earnings in the reported quarter were $1.02 billion or 23 cents per share against a loss of $1.98 billion
or a loss of 46 cents per share a year ago. The bottom line surpassed the Zacks Consensus Estimate by 22 cents. 

Revenues

GAAP revenues in the reported quarter were up 2.79% year over year to $13.65 billion. The quarterly revenues exceeded the higher end of the
guided range and beat the consensus estimate of $13.11 billion. The company witnessed healthy growth momentum in the Intel 18A process
node and Lunar Lake. Management envisions robust growth opportunities with a strong product roadmap and semiconductor ecosystem, likely
setting it apart from the competition.

Segment Performance 

Client Computing Group (CCG) revenues increased to $8.53 billion from $8.16 billion, driven by a seasonally stronger total addressable market
(TAM), Windows 11-driven refreshes and a stronger pricing mix with the ramp of Lunar Lake and Arrow Lake. Intel witnessed healthy traction in
AI PCs that have taken the market by storm and remains firmly on track to ship more than 100 million by 2025. Panther Lake – the chip based on
Intel 18A and the architectural successor to the well-received Lunar Lake – is slated to be widely available in the market later this year after its
launch in early October, while Clearwater Forest – the first Intel 18A server product – is likely to be unveiled in the first half of 2026. 

Datacenter and AI Group (DCAI) revenues declined to $4.12 billion from $4.14 billion, as solid demand for host CPUs for AI servers and storage
compute led by Xeon 6 processors (code-named Granite Rapids) was more than offset by supply constraints.

While total Intel Products revenues were up to $12.65 billion from $12.3 billion, Intel Foundry revenues decreased to $4.23 billion from $4.34
billion owing to a challenging macroeconomic environment. All Other revenues, which include Altera, Mobileye and Other businesses, were $993
million.

Other Operating Details

Non-GAAP gross margin increased to 40% from 18% a year ago, while non-GAAP operating margin was up from negative 17.8% to 11.2%.
Margins were boosted by higher revenues, a more favorable product mix and lower inventory reserves. The company has reduced its capital
expenditures and is focusing on simplifying parts of its portfolio to unlock efficiencies and create value. 
 
Cash Flow & Liquidity

As of Sept. 27, 2025, Intel had cash and cash equivalents of $11.14 billion with $44.06 billion of long-term debt. For the first nine months of 2025,
Intel generated $5.41 billion of cash from operating activities compared with $5.12 billion a year ago.

During the quarter, Intel secured a $5 billion investment from NVIDIA to jointly develop cutting-edge solutions that are likely to play an integral
role in the evolution of the AI infrastructure ecosystem. In August 2025, Softbank invested $2 billion in Intel to propel AI research and
development initiatives that support digital transformation, cloud computing and next-generation infrastructure. The U.S. government will also
invest $8.9 billion in Intel (out of which $5.7 billion was received during the reported quarter) to support critical semiconductor manufacturing and
advanced packaging projects in Arizona, New Mexico, Ohio and Oregon, likely paving the way for innovation and growth. 

Outlook

For the fourth quarter of 2025, Intel expects GAAP revenues to be within $12.8-$13.8 billion. Non-GAAP gross margin is likely to be 36.5%. Non-
GAAP earnings are expected to be 8 cents per share. 

FY Quarter Ending 12/31/2024

Earnings Reporting Date Oct 23, 2025

Sales Surprise 4.13%

EPS Surprise 2,200.00%

Quarterly EPS 0.23

Annual EPS (TTM) 0.39
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Recent News

On Nov 05, 2025, Intel announced that it is collaborating with Cisco to develop a first-of-its-kind integrated platform for distributed AI workloads.
The solution combines  Intel Xeon 6 system-on-chip and Cisco Unfired Edge to bring compute, networking, storage and security closer to data
generated at the edge. This efficiently supports agentic workloads and real time AI inferencing.

On Sept. 18, 2025, Intel announced that NVIDIA will invest $5 billion in Intel to jointly develop cutting-edge solutions that are likely to play an
integral role in the evolution of the AI infrastructure ecosystem. Leveraging the core strengths of both firms, namely NVIDIA’s AI and accelerated
computing and Intel’s CPU technologies and x86 ecosystem, the collaboration is expected to sow the seeds of innovation through the
development of state-of-the-art custom data center and PC products. 

On Aug. 23, 2025, Intel announced that it had reached an agreement with the Trump Administration to advance critical semiconductor
manufacturing and advanced packaging projects in Arizona, New Mexico, Ohio and Oregon. Per the agreement, the U.S. government will make
an $8.9 billion investment in Intel for passive ownership to facilitate the expansion of the domestic semiconductor industry.

On Aug. 19, 2025, Intel announced that it had inked an investment agreement valued at $2 billion with SoftBank Group Corp. Per the agreement,
SoftBank is set to pay $23 per share for Intel common stock. This is a significant capital infusion that will provide Intel with much-needed liquidity
for its restructuring and AI innovation initiatives.

Valuation

Intel's shares are up 105.4% in the past six months and up 69.5% over the trailing 12-month period. Stocks in the Zacks sub-industry are up
28.6% in the past six months, while those in the Zacks Computer and Technology sector are up 28.8%. Over the past year, the Zacks sub-
industry is up 26.1% and the sector is up 27.6%.

The S&P 500 Index is up 18.3% in the past six months and 16.2% in the past year.

The stock is currently trading at 1.52X trailing 12-month book values, which compared to 31.32X for the Zacks sub-industry, 10.66X for the Zacks
sector and 8.52X for the S&P 500 Index.

Over the past five years, the stock has traded as high as 3.45X and as low as 0.67X, with a 5-year median of 1.39X. Our Neutral
recommendation indicates that the stock will perform in line with the market. Our $45 price target reflects 29.6X trailing 12-month book value.

The table below shows summary valuation data for INTC.
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Industry Comparison(1) Industry: Semiconductor - General Industry Peers

  INTC X Industry S&P 500 AMD STM TXN

Zacks Recommendation (Long Term) Neutral - - Neutral Neutral Neutral

Zacks Rank (Short Term) 3 - - 3 3 3

VGM Score B - - D C D

Market Cap 173.64 B 15.92 B 39.09 B 349.87 B 23.41 B 160.90 B

# of Analysts 16 10 22 17 3 10

Dividend Yield 0.00% 0.52% 1.4% 0.00% 1.17% 3.21%

Value Score D - - F B D

Cash/Price 0.18 0.17 0.04 0.02 0.21 0.03

EV/EBITDA 1,105.12 8.72 14.63 65.61 5.64 22.45

PEG Ratio 0.79 4.00 2.22 1.25 4.86 3.14

Price/Book (P/B) 1.48 2.17 3.33 5.76 1.29 9.68

Price/Cash Flow (P/CF) 20.41 13.33 15.32 46.52 7.05 25.27

P/E (F1) 106.00 34.83 19.84 54.23 37.23 32.43

Price/Sales (P/S) 3.25 2.18 3.13 10.92 1.99 9.32

Earnings Yield 0.94% 2.69% 5.03% 1.84% 2.69% 3.08%

Debt/Equity 0.38 0.19 0.56 0.04 0.11 0.81

Cash Flow ($/share) 1.78 3.38 8.98 4.62 3.69 7.01

Growth Score B - - B F C

Hist. EPS Growth (3-5 yrs) -63.88% -6.89% 8.16% 8.16% -5.07% -8.10%

Proj. EPS Growth (F1/F0) NA% 38.64% 8.50% 19.64% -57.83% 5.00%

Curr. Cash Flow Growth -31.25% -16.47% 6.86% 10.35% -42.53% -17.18%

Hist. Cash Flow Growth (3-5 yrs) -25.05% 6.24% 7.48% 54.62% 11.47% 1.01%

Current Ratio 1.60 3.17 1.18 2.31 3.22 4.45

Debt/Capital 27.40% 15.73% 38.01% 3.72% 9.54% 44.89%

Net Margin 0.37% 3.20% 12.78% 10.32% 4.55% 29.21%

Return on Equity -0.75% 3.00% 17.00% 8.04% 4.06% 30.41%

Sales/Assets 0.27 0.58 0.53 0.44 0.47 0.50

Proj. Sales Growth (F1/F0) -1.10% 0.89% 5.83% 31.60% -11.40% 13.10%

Momentum Score A - - F B B

Daily Price Chg -0.06% 0.23% 0.46% -0.02% 0.46% -0.97%

1 Week Price Chg -2.62% -1.01% 1.61% 1.26% -0.69% -1.74%

4 Week Price Chg 1.45% 8.73% 2.13% 4.25% 16.03% 9.46%

12 Week Price Chg 8.35% -0.98% 3.31% 32.83% -7.78% -3.62%

52 Week Price Chg 78.19% 28.67% 14.40% 70.16% 1.52% -7.98%

20 Day Average Volume 78,007,688 3,028,202 2,805,434 29,192,314 5,841,915 6,799,007

(F1) EPS Est 1 week change 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

(F1) EPS Est 4 week change 11.98% 11.98% 0.00% -0.16% 0.00% 0.00%

(F1) EPS Est 12 week change 67.03% 28.42% 0.67% -0.62% 5.42% -2.42%

(Q1) EPS Est Mthly Chg 0.00% 0.00% 0.00% -0.32% 0.00% 0.00%

Industry Analysis(1) Zacks Industry Rank: Top 8% (20 out of 243) Top Peers (1)

Company (Ticker) Rec Rank

Amtech Systems, Inc. (ASYS) Outperform 1

NVIDIA Corporation (NVDA) Outperform 2

Advanced Micro Devic… (AMD) Neutral 3

Qorvo, Inc. (QRVO) Neutral 3

STMicroelectronics N… (STM) Neutral 3

SUMCO (SUOPY) Neutral 2

Thk Co., Ltd. (THKLY) Neutral 2

Texas Instruments In… (TXN) Neutral 3
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Analyst Earnings Model(2)
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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
quantitatively-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.

Academic research has proven that stocks with the best Value, Growth and Momentum characteristics
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), 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.

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.

Value Score D

Growth Score B

Momentum Score A

VGM Score 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.
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