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$296.00 (Stock Price as of 12/04/2025)

Price Target (6-12 Months): $306.00

Summary

Marriott reported third-quarter 2025 results, with adjusted
earnings and revenues beating the Zacks Consensus
Estimate. Both metrics increased year-over-year by 9.3% and
4%, respectively. The company is benefiting from solid rooms
growth, profit gains and continued development momentum.
Global revenue per available room improved slightly, led by
strength in international markets. Management is advancing
digital transformation and expanding the Marriott Bonvoy
loyalty program to deepen guest engagement and drive
incremental fee revenues. Strategic growth through
conversions, new unit openings and an expanding
development pipeline remains central to its long-term plan.
Shares of Marriott have outperformed the industry in the past
year. However, challenging macroeconomic conditions and
high debt levels are a concern.

Data Overview

52 Week High-Low $309.43 - $205.40

20 Day Average Volume (sh) 1,452,207
Market Cap $79.4B
YTD Price Change 6.1%
Beta 1.16

Dividend / Div Yld $2.68 /0.9%

Industry Hotels and Motels

Zacks Industry Rank Bottom 32% (165 out of 243)

Last EPS Surprise 2.5%
Last Sales Surprise 0.6%
EPS F1 Est- 4 week change 0.2%
Expected Report Date 02/10/2026
Earnings ESP -1.5%
P/ETTM 29.9
P/E F1 29.4
PEG F1 2.7
P/STTM 3.1

Long Term: 6-12 Months

Short Term: 1-3 Months

Zacks Report Date: December 05, 2025

(Since: 09/13/23)

Prior Recommendation: Outperform

Zacks Rank: (1-5)

Zacks Style Scores:

Value: C

Price, Consensus & Surprise®

EPS Surprise4+ ¥ EPS Consensus

Growth: B

Zacks Recommendation:

Neutral

3-Hold
VGM: B

Momentum: A
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Q1 Q2 Q3 Q4  Annual*
2026 6,652 E 7,186 E 6,828 E 7117E  27,783E
2025 6,263 A 6,744 A 6,489 A 6,672E 26,168 E
2024 5,977 A 6,439 A 6,255 A 6,429A 25100 A
EPS Estimates®
Q1 Q2 Q3 Q4 Annual*
2026 2.57E 3.03E 276 E 3.10E 11.45E
2025 2.32A 2.65 A 2.47 A 2.63E 10.07 E
2024 2.13A 2.50 A 2.26 A 2.45 A 9.33A

*Quarterly figures may not add up to annual.

(1) The data in the charts and tables, except the estimates, is as of 12/04/2025.
(2) The report's text, the analyst-provided estimates, and the price target are as of 11/13/2025.


https://www.zacks.com
https://www.zacks.com/stocks/industry-rank/industry/hotels-and-motels-81

Overview

Marriott International Inc. is a leading worldwide hospitality company

focused on lodging management and franchising after the spin-off of its EPS Hist. and Est.

timeshare business into a publicly traded company in November 2011. ﬁ
10
At the end of third-quarter 2025, Marriott's development pipeline totaled g
3,923 hotels with approximately 596,000 rooms. More than 250,000 E;i
rooms were under construction. In the quarter, the company added B
approximately 17,900 rooms to its worldwide lodging portfolio. i
3
As of Sept. 30, 2025, the company operated, franchised and acted as a 2
licensor of hotels, timeshare properties and other lodging properties of 1
9,700 properties across 143 countries and territories under more than 30 2020 t] 1 2022 2023 2024 2025 2026 0
brand names. Sales Hist. and Est.

The company has grouped its brand portfolio into five groups:

25B
Luxury: The company’s classic luxury hotel brands include JW Marriott, 20B
The Ritz-Carlton, and St. Regis. Meanwhile, Marriott's distinctive luxury
hotel brands comprise W Hotels, The Luxury Collection, EDITION and 158
Bulgari. 10B
Premium: The company’s classic premium hotel brands include Marriott B
Hotels, Sheraton, Delta Hotels, Marriott Executive Apartments, and 0

Marriott Vacation Club. Moreover, its distinctive premium hotel brands 2020 2021 2022 2023 2024 2025 2026
comprise Westin, Renaissance, Le Méridien, Autograph Collection, As of 11/13/2025
Gaylord Hotels, Tribute Portfolio and Design Hotels.

o

Select: The company’s classic select hotel brands include Courtyard, Residence Inn, Fairfield by Marriott, SpringHill Suites, Four Points,
TownePlace Suites, and Protea Hotels. Meanwhile, Marriott’s distinctive select hotel brands comprise Aloft, AC Hotels by Marriott, Element, and
Moxy.

Midscale: The company’s classic midscale hotel brands include City Express by Marriott.

Residences: This is the company’s new brand portfolio with 141 properties as of Sept. 30, 2025.
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Reasons To Buy:

A Solid Brand Position to Drive Long-Term Growth: Marriott is a leading company in the Marriott is poised to grow
luxury and lifestyle space, which includes brands that own nearly 9,700 properties in 143 on the back of a SO”g
countries and territories as of June-end. The company’s extensive portfolio and strong brand brand position, increased
position allow it to charge a premium room rate in the highly competitive lodging industry. demand for travel and

significant international
Supporting growth in international markets and steady performance in the United States and exposure.
Canada, leisure transient remained the strongest segment in the third quarter of 2025, rising

1% globally. Luxury also continued to lead the portfolio, with solid demand across key
markets.

Looking ahead, the company expects RevPAR growth to improve from the third quarter, with global RevPAR projected to rise 1% to 2% in the
fourth quarter. Full-year 2025 RevPAR is expected to increase between 1.5% and 2.5%, with international regions continuing to outperform
the United States and Canada. For 2026, group demand remains a key strength, supported by a 7% increase in group pace for the year.

A Demand Continues to Improve: Marriott witnessed robust demand in second-quarter 2025. The company's global RevPAR increased 0.5%
year over year, supported by a 0.9% rise in ADR and offsetting a 0.3% decrease in occupancy.

In the United States and Canada, although RevPAR declined 0.4% year over year, the luxury segment remained the strongest performer with
luxury RevPAR up 4%. The company’s international RevPAR increased 2.6%, supported by growth across multiple regions. RevPAR in
APAC rose nearly 5% due to robust ADR growth and higher demand from international travelers. RevPAR in the Europe, the Middle East and
Africa (EMEA) region increased 2.5% year over year, and would have been up around 5% excluding the impact of last year’s Olympics and
Euro 2024 events.

With global trends improving, the company expects the recovery momentum to continue. Attributes such as pent-up demand for all types of
travel, the shift of spending toward experiences versus goods, sustained high levels of employment, lifting of travel restrictions and opening
borders (in most markets) are likely to aid the company in the upcoming periods. The company now expects global RevPAR to rise 1.5-2.5%
year over year in 2025.

A Loyalty Program: Marriott continues to strengthen its Bonvoy loyalty platform. As of Sept. 30, 2025, membership reached nearly 260 million,
up 18% year over year. The program remains a key driver of guest engagement and supports multiple parts of the business, including Marriott
Bonvoy Boutiques, Marriott Media Network, Homes and Villas, and a portfolio of 32 co-branded credit cards across 11 countries. Co-branded
credit card fees grew 13% in the third quarter, supported by strong card acquisitions and higher global spending. International card fees rose
nearly 20%, helped by strong demand in Japan and the UAE. The company is also in active discussions on new U.S. card agreements,
reflecting the growing relevance of Bonvoy and the expansion of the global lodging portfolio. In the third quarter of 2025, total gross fee
revenues increased 4% year over year to $1.34 billion. The upside was primarily driven rooms growth in higher RevPAR, rooms growth and
co-branded credit card fees.

A Strong Expansion Plans: Marriott is consistently trying to expand its presence worldwide and capitalize on the demand for hotels in
international markets. At the end of third-quarter 2025, Marriott's development pipeline totaled 3,923 hotels with approximately 596,000
rooms. More than 250,000 rooms were under construction. In the quarter, the company added approximately 17,900 rooms to its worldwide
lodging portfolio, with nearly 13,900 net rooms in international markets.

Despite uncertainty around construction costs and a challenging financing environment in the United States and Europe, Marriott has seen
strong demand for its brands. Global signings reached a record level in the first nine months of the year. Global signings grew 35% year over
year. Net rooms increased 4.7% over the past 12 months, with a healthy pipeline. Conversions, including multi-unit deals, accounted for about
30% of the signings and openings in the first nine months of 2025.

With the removal of the Sonder rooms from Marriott's system, the company expects net rooms growth to be close to 4.5% (compared with the
prior expectation of 5%) in 2025. With continued progress in global signings, the company projects long-term global net rooms growth in the
mid-single-digit range.

The company is also trying to strengthen its presence outside the United States, especially in Asia, Latin America, the Middle East and Africa.
The company’s European pipeline has grown consistently in the recent past and is expected to continue going forward.

A New Brands and Luxury Expansion: Marriott is advancing its growth strategy with new brand affiliations, acquisitions and expansion in the
luxury segment. In the third quarter of 2025, Marriott continued to expand its brand portfolio to support growth. The company introduced
Outdoor Collection by Marriott Bonvoy, which includes Postcard Cabins and Trailborn Hotels, offering guests outdoor-focused stays. In the
third quarter, Marriott also announced the U.S. debut of Series by Marriott through an agreement to convert five FOUND Hotels in major
cities. These brand additions enhance the company’s reach across new segments. Marriott also highlighted spending tied to the citizenM
transaction as part of its full-year investment plans, supporting the continued expansion of its broader portfolio.

A Embracing Technology to Strengthen Guest Engagement: Marriott is advancing digital capabilities through a multi-year upgrade of its
property management, reservations and loyalty platforms. The company is rolling out new cloud-based systems across its global portfolio,
designed to create a more efficient and flexible technology foundation. These upgrades aim to support better on-property capabilities and
open new revenue opportunities. Marriott expects the updated systems to improve how guests interact with the platform and help hotels
deliver a smoother experience as more properties transition to the new technology.
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Reasons To Sell:

W Challenging Macro Environment: The company faced mixed demand trends under a challenging Cha"enging macro-
macro e.nviron.ment. In 'the third quarter of 2025, busingss transient RevPAR wa§ ﬂgt globally and economic condition
down slightly in the United States and Canada, partly impacted by a 14% decline in government . .
RevPAR. For the full year, RevPAR growth is expected between 1.5% and 2.5% over last year, at the and hlgh debt remain
lower end of the previous range or 1.5-3.5%. a concern.

In the third quarter of 2025, the company reported soft performance in Greater China. RevPAR in the
region was flat, reflecting a weak macro environment and the impact of multiple typhoons. Leisure demand remained steady, but business
transient demand declined. The company also noted lower expectations for certain fee revenues in Asia.

W High Debt a Concern: Maintaining liquidity has become a herculean task during the current scenario. As of Sept. 30, 2025, the company’s
total debt amounted to $16 billion compared with $15.7 billion reported in the previous quarter. Its times-interest-earned ratio at the end of
third-quarter 2025 was 5.4x, down from 5.7x reported in the year ago-quarter. Although the company ended the third quarter with cash and
cash equivalents of $0.7 billion, which was in-line with the previous quarter’s figure, it might not be enough to manage the high debt level.

W Lingering Uncertainty in Various International Markets: Despite immense growth potential, a sluggish economy and oversupply in Brazil
exert pressure on the Latin American region. In the Middle East, sanctions on Qatar have reduced travel into and out of that country.
Meanwhile, political unrest, lower government spending, new hotel supply and a tough oil market continue to hurt tourism in other Middle East
markets. Also, the slowdown in the Chinese economy is affecting discretionary spending and travel.



Last Earnings Report

Marriott Q3 Earnings Beat Estimates, RevPAR Rises Y/Y FY Quarter Ending 12/31/2024
Marriott International reported third-quarter 2025 results, with adjusted earnings and revenues Earnings Reporting Date  Nov 04, 2025
beating the Zacks Consensus Estimate. Its earnings beat the estimate for the fourth straight Sales Surprise 0.55%
quarter. Both metrics increased on a year-over-year basis. EPS Surprise 2.49%

Quarterly EPS 2.47

The company delivered strong performance in the quarter, supported by solid rooms growth,
profit gains and continued development momentum. Global revenue per available room
improved slightly, led by strength in international markets. The Asia Pacific region performed
well, driven by healthy travel demand in Japan, Australia and Vietnam. The luxury segment
continued to outperform, supported by strong rates and sustained demand. The company’s broad portfolio, spanning from midscale to luxury
brands and including extended stay and unique lodging offerings, continued to attract strong owner preference.

Annual EPS (TTM) 9.89

Development activity remained robust, with record year-to-date signings and steady progress in conversions. Conversions accounted for a
meaningful portion of new additions, highlighting continued interest from owners and franchise partners.

MAR’s Q3 Earnings & Revenue Discussion

Marriott's adjusted earnings per share (EPS) of $2.47 beat the Zacks Consensus Estimate of $2.41. It reported adjusted earnings of $2.26 per
share in the prior-year quarter.

Quarterly revenues of $6,489 million beat the consensus mark of $6,454 million. The top line moved up 4% on a year-over-year basis.

Revenues from Base management and Franchise fees were $314 million and $876 million, respectively, up 1% and 8% year over year. We
estimated the metrics to be $314.9 million and $865.3 million, respectively.

However, Incentive management fees decreased of 7% year over year to $148 million. We expected the metric to be $144.2 million.
MAR’s RevPAR & Margins

RevPAR for worldwide comparable system-wide properties rose 0.5% (in constant dollars) year over year. This upside was backed by a 0.9%
increase in average daily rate (“ADR"), offset by a 0.3% fall in occupancy year over year.

Comparable system-wide RevPAR in the Asia Pacific (excluding China) increased 4.7% (in constant dollars) year over year. Occupancy moved
up 1.2% year over year, while ADR rose 3%. Comparable system-wide RevPAR in Greater China remained flat year over year.

On a constant-dollar basis, international comparable system-wide RevPAR increased 2.6% year over year. Occupancy and ADR gained 0.8%
and 1.4%, respectively, year over year. Comparable system-wide RevPAR in Europe gained 0.8% year over year. RevPAR in the Caribbean &
Latin America and the Middle East & Africa rose 2.8% and 8.7%, respectively, year over year.

Total expenses remained almost flat year over year at $5.31 billion. Our estimate was pegged at $5.41 billion.

Adjusted EBITDA amounted to $1.35 billion compared with $1.23 billion reported in the prior-year quarter. We predicted the metric to be $1.32
billion.

Balance Sheet of MAR

At the third-quarter end, Marriott's total debt was $16 billion compared with $15.7 billion reported in the prior quarter. Cash and cash equivalents,
as of Sept. 30, 2025, were $0.7 billion compared with $0.4 billion as of 2024-end.

Year to date (through Sept. 30, 2025), the company repurchased 9.7 million shares worth $2.6 billion.
MAR'’s Unit Developments

At the end of the third quarter, Marriott's worldwide development pipeline totaled 3,923 hotels. As of the quarter's end, about 1,536 properties with
more than 250,000 rooms were under construction.

Marriott's Q4 & 2025 Outlook

For the fourth quarter, management anticipates gross fee revenues in the range of $1.382-$1.402 billion. General and administrative expenses
are anticipated in the range of $251-$261 million. Adjusted EBITDA is expected to be between $1.371 billion and $1.401 billion. MAR estimates
fourth-quarter EPS to be between $2.54 and $2.62. The company predicts worldwide system-wide RevPAR year-over-year growth to be 1-2% in
the fourth quarter.

The company still expects worldwide system-wide RevPAR to increase 1.5-2.5% year over year in 2025.

For 2025, Marriott now expects its gross fee revenues to be $5.395-$5.415 billion compared with the prior expected range of $5.365-$5.420
billion. General and administrative expenses are anticipated in the range of $975-$985 million compared with the prior expected range of $965-
$985 million.



Adjusted EBITDA is expected to be between $5.352 billion and $5.382 billion compared with the previous expectation of $5.310-$5.395 billion.
The company now envisions 2025 EPS in the band of $9.98-$10.06 compared with the prior expectation of $9.85-$10.09.



Recent News

Marriott Strengthens Market Position With Strong EMEA Expansion — Nov. 11, 2025

Marriott continues to strengthen its leading position in the market, announcing strong growth momentum and an expanded portfolio of branded

residential projects across Europe, the Middle East and Africa (EMEA).

Valuation

Marriott’'s shares are down 7% in the past six months but up 3.4% in the trailing 12-month period. Stocks in the Zacks sub-industry are down 6%,
but the Zacks Consumer Discretionary sector is up 1% in the past six months. Over the past year, the Zacks sub-industry is down 7.4%, but the

sector is up 5.1%.

The S&P 500 index is up 18.7% in the past six months and 17.5% in the past year.

The stock is currently trading at 25.99X forward 12-month earnings, which compares to 21.35X for the Zacks sub-industry, 19.11X for the Zacks

sector and 23.72X for the S&P 500 index.

Over the past five years, the stock has traded as high as 77.88X and as low as 18.61X, with a 5-year median of 24.46X. Our Neutral
recommendation indicates that the stock will perform in-line with the market. Our $306 price target reflects 27.29X forward 12-month earnings.

The table below shows summary valuation data for MAR.

P/E F12M

P/S F12M

EV/EBITDA TTM

Valuation Multiples - MAR

Stock Sub-Industry Sector S&P 500

Current 2599 21.35 1911 2372
5-Year High 77.88 65.73 39.34 2381
5-Year Low 18.61 19.08 1538 15.73
5-Year Median 24 46 2371 19.11 21.2
Current 283 25 247 541
5-Year High 41 3.86 33 5.52
5-Year Low 206 22 1.64 3.84
5-Year Median 2.66 264 2.26 5.06
Current 18.95 156.51 12.33 18.59
5-Year High  95.09 89.02 1847 2236
5-Year Low 15.52 1317 8.61 13.97
£-Year Median 19.39 16.91 1162 18.08

As of 11/12/2025

Source: Zacks Investment Research
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_____ Industry — Price 320 Company (Ticker) Rec Rank
: 300 Accor SA - Sponsored...(ACCYY) Neutral .

280
. 2B0 Hyatt Hotels Corpora...(H) Neutral .

240 Hilton Worldwide Hol...(HLT I

220 iiton Worldwide Hol.. ( ) Neutra .
200 Intercontinental Hot...(IHG) Neutral

180
180 Sands China Ltd. (SCHYY) Neutral
140 Wynn Macau, Limited ...(WYNMY) Neutral .

120
100 Hilton Grand Vacatio...(HGV) Underperform

2021 2022 2023 2024 2025
Oriental Land (OLCLY) NA
Industry Comparison(l) Industry: Hotels And Motels Industry Peers

MAR X Industry S&P 500 H HLT SCHYY
Zacks Recommendation (Long Term) Neutral - - Neutral Neutral Neutral
Zacks Rank (Short Term) . - - . .
5| : : q|
Market Cap 79.43B 431B 38.59B 14.88 B 63.56 B 0.00 M
# of Analysts 8 4 22 8 8 2
Dividend Yield 0.91% 0.20% 1.44% 0.38% 0.22% 1.99%
Value Score - - |E|
Cash/Price 0.01 0.08 0.04 0.05 0.02 NA
EV/EBITDA 21.48 12.59 14.40 9.07 28.86 NA
PEG Ratio 2.73 2.84 2.20 3.93 2.82 NA
Price/Book (P/B) NA 3.16 3.38 3.92 NA 21.55
Price/Cash Flow (P/CF) 26.10 12.78 15.03 18.64 33.45 12.11
P/E (F1) 29.39 21.99 20.02 108.70 34.10 20.33
Price/Sales (P/S) 3.06 2.35 3.01 2.15 5.42 NA
Earnings Yield 3.40% 4.39% 4.96% 0.92% 2.93% 4.92%
Debt/Equity -4.63 0.24 0.57 1.47 -2.37 NA
Cash Flow ($/share) 11.34 2.17 8.99 8.40 8.18 2.27
Growth Score - -
Hist. EPS Growth (3-5 yrs) 49.20% 41.58% 8.16% -20.77% 89.37% NA
Proj. EPS Growth (F1/FO0) 7.93% 12.95% 8.48% -60.66% 12.64% 4.65%
Curr. Cash Flow Growth -8.98% 0.24% 7.00% 2.28% 8.08% 19.23%
Hist. Cash Flow Growth (3-5 yrs) 5.47% 3.92% 7.31% 4.81% 5.57% -7.89%
Current Ratio 0.47 0.91 1.18 0.69 0.66 NA
Debt/Capital NA% 47.22% 38.15% 59.55% NA NA
Net Margin 10.07% -0.11% 12.82% -1.27% 14.19% NA
Return on Equity -89.29% -4.02% 17.00% 3.22% -42.78% NA
Sales/Assets 0.96 0.50 0.53 0.47 0.72 NA
Proj. Sales Growth (F1/F0) 4.30% 3.22% 5.75% 6.80% 7.10% 5.30%
Momentum Score - -
Daily Price Chg -3.47% -1.02% 0.11% -2.86% -2.42% -2.20%
1 Week Price Chg 3.03% 2.52% 0.65% 3.73% 3.84% 9.61%
4 Week Price Chg 5.29% 0.19% 2.04% 7.03% 3.08% 4.61%
12 Week Price Chg 10.47% -0.97% 4.09% 7.43% -1.71% 1.59%
52 Week Price Chg 1.20% -0.14% 12.87% -4.84% 7.07% 5.98%
20 Day Average Volume 1,452,207 44,411 2,738,986 861,258 1,521,666 14,915
(F1) EPS Est 1 week change 0.00% 0.00% 0.00% 0.00% 0.00% 3.85%
(F1) EPS Est 4 week change 0.21% 0.00% 0.06% -32.97% 0.27% 3.85%
(F1) EPS Est 12 week change 0.57% 0.00% 0.62% -42.94% 0.73% 12.50%
(Q1) EPS Est Mthly Chg 0.02% -0.04% 0.00% -17.98% -0.07% NA


https://www.zacks.com/stock/chart/MAR/fundamental/peg-ratio-ttm
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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
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
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 E

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
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