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Summary

Oracle is benefiting from continued momentum from its Oracle
Cloud Infrastructure business, including from winning cloud-
computing contracts from AI-focused startups. ORCL’s
continued investment in cloud infrastructure, comprising
NetSuite Enterprise Resource Planning (ERP) and Fusion
ERP, positions it well for sustained growth in the dynamic
software industry. Its partnership with Amazon for Oracle
Database@AWS and general availability of Oracle
Database@Google bodes well. Oracle’s Gen 2 Cloud is
driving artificial intelligence clientele.  The company's share
buybacks and dividend policy are noteworthy. We expects
fiscal 2026 net sales to grow 15.8% from fiscal 2025.
However, higher spending on product enhancements, toward
the cloud platform amid increasing competition in the cloud
domain is likely to limit margin expansion.

Data Overview

52 Week High-Low $345.72 - $118.86

20 Day Average Volume (sh) 30,862,278

Market Cap $542.0 B

YTD Price Change 13.2%

Beta 1.66

Dividend / Div Yld $2.00 / 1.1%

Industry Computer - Software

Zacks Industry Rank Top 36% (87 out of 243)

Last EPS Surprise 38.7%

Last Sales Surprise -0.6%

EPS F1 Est- 4 week change 6.4%

Expected Report Date 03/09/2026

Earnings ESP 0.8%

P/E TTM 27.3

P/E F1 28.2

PEG F1 2.0

P/S TTM 8.9

Price, Consensus & Surprise(1)

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

Sales   EPS 

Sales Estimates (millions of $)(2)

  Q1 Q2 Q3 Q4 Annual*

2027 17,042 E 18,520 E 18,961 E 21,230 E 75,754 E

2026 14,926 A 16,058 A 16,576 E 18,832 E 66,486 E

2025 13,307 A 14,059 A 14,130 A 15,903 A 57,399 A

EPS Estimates(2)

  Q1 Q2 Q3 Q4 Annual*

2027 1.73 E 1.93 E 1.97 E 2.23 E 7.86 E

2026 1.47 A 2.26 A 1.65 E 1.96 E 6.69 E

2025 1.39 A 1.47 A 1.47 A 1.70 A 6.03 A

*Quarterly figures may not add up to annual.

(1) The data in the charts and tables, except the estimates, is as of 12/16/2025.
(2) The report's text, the analyst-provided estimates, and the price target are as of 12/09/2025.
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Overview

Oracle Corporation is one of the largest enterprise-grade database,
middleware, and application software providers.

Oracle has expanded its cloud computing operations over the last couple
of years. The company offers cloud solutions and services that can be
used to build and manage various cloud deployment models.

Built upon open industry standards such as SQL, Java and HTML5,
Oracle Cloud provides access to application services, platform services
and infrastructure services for a subscription. Through its Oracle
Enterprise Manager offering, the company manages cloud environments.

Redwood City, CA-based Oracle's software and hardware products and
services include Oracle Database, Oracle Fusion Middleware, Java and
Oracle Engineered Systems. Oracle Engineered Systems include
Exadata Database Machine, Exalogic Elastic Cloud, Exalytics In-Memory
Machine, SPARC SuperCluster, Virtual Compute Alliance, Oracle
Database Appliance, Oracle Big Data Appliance and ZFS Storage.

With the acquisition of Sun Microsystems in Jan 2010, Oracle began
selling hardware products and services, primarily comprising computer
server and storage products.

Oracle reported revenues of $57.4 billion in fiscal 2025. The company
reports its new software licenses under its new Cloud license and on-
premise license segment. Further, the company merged its Cloud SaaS,
Cloud PaaS and IaaS along with its software license updates and
product support into Cloud services and license support.

Total Cloud services and license support revenues came in at $44 billion in fiscal 2025. Total cloud license and on-premise license came in at
$5.2 billion in fiscal 2025.

Oracle faces significant competition in most of its operational markets (database, applications, storage, cloud computing) from the likes of Dell,
IBM, Hewlett-Packard, Microsoft, SAP, salesforce.com, Workday and Teradata.

As of 12/16/2025

As of 12/09/2025
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Reasons To Buy:

Oracle's cloud infrastructure business demonstrated exceptional growth in fiscal 2025, with
Infrastructure-as-a-Service revenue surging 51% to $10.2 billion. Total cloud services reached
$24.5 billion, representing 24% growth year-over-year. The company's differentiated cloud
architecture, designed specifically for enterprise workloads, continues attracting customers
seeking superior performance and capabilities. Management projects even stronger
momentum ahead, with cloud infrastructure revenue expected to accelerate to over 70%
growth in fiscal 2026. This positions Oracle to capture significant market share in the rapidly
expanding cloud infrastructure market, particularly as enterprises migrate mission-critical
workloads to the cloud seeking better performance and cost economics.

Oracle's database business experienced remarkable growth in fiscal 2025, with cloud database services generating $2.6 billion in annualized
revenue and consumption growing significantly. The company's Oracle 23 AI database represents a transformative AI data platform, uniquely
positioned to make enterprise data immediately available to popular large language models while maintaining complete data privacy. This AI-
centric approach addresses the critical enterprise need to leverage artificial intelligence with proprietary data. As businesses increasingly
adopt AI technologies, Oracle's database becomes essential infrastructure, creating a powerful growth driver that management describes as
foundational to the company's expanding market opportunity and competitive differentiation.

Oracle delivered strong financial results in fiscal 2025, generating $20.8 billion in operating cash flow, representing 12% growth year-over-
year while non-GAAP earnings per share increased 9% to $6.03. The company maintains a healthy balance sheet with $11.2 billion in cash
and marketable securities. Cloud services and license support revenue, representing 77% of total revenue, grew 12% to $44 billion, providing
stable recurring income streams. This financial strength enables continued investment in growth initiatives while returning value to
shareholders through dividends and share repurchases, demonstrating effective capital allocation and operational efficiency.

Oracle's strategic SaaS applications achieved $9.3 billion in annualized revenue during fiscal 2025, growing 20% year-over-year. The
company offers integrated AI agent-based applications spanning ERP, EPM, supply chain, manufacturing, human resources, and customer
engagement, plus specialized industry solutions for healthcare, banking, utilities, and retail. This comprehensive suite approach differentiates
Oracle from competitors who typically offer point solutions requiring complex integrations. As enterprises seek to modernize their technology
infrastructure, Oracle's ability to provide complete, integrated cloud application suites running on a single database platform creates
compelling value propositions. This positions Oracle to capture larger wallet share as customers consolidate vendors and embrace
comprehensive digital transformation initiatives.

Oracle’s growing cloud
business, AI database
edge, strong cash flow and
integrated solutions is
expected to boost
competitive position in the
long haul.
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Reasons To Sell:

Oracle's fiscal 2025 capital expenditure of $21.2 billion resulted in negative free cash flow of
$400 million, demonstrating the company's inability to generate positive returns from its
massive infrastructure investments. Management's projection of over $25 billion in capital
expenditure for fiscal 2026 represents an alarming 18% increase that will further strain cash
generation capabilities. This unprecedented spending spree on data center construction and
equipment reflects desperation to compete with established cloud leaders rather than organic
growth. The company's cash burn trajectory suggests unsustainable financial practices that
prioritize market share over profitability and shareholder returns.

Oracle's cloud infrastructure business faces overwhelming competition from Amazon Web Services, Microsoft Azure, and Google Cloud
Platform, which collectively control over 70% of the global cloud market. Despite Oracle's fiscal 2025 infrastructure revenue growth, these
established hyperscalers possess significantly larger scale, broader service portfolios, and deeper customer relationships that Oracle cannot
realistically overcome. The company's late entry into cloud infrastructure means it must continuously outspend competitors on capital
investments while accepting lower margins. Oracle's multi-cloud strategy inadvertently validates competitors' platforms, potentially
cannibalizing its own Oracle Cloud Infrastructure adoption and undermining long-term competitive positioning.

Oracle's multi-cloud approach introduces significant technical complexity and operational risks that could undermine service reliability and
customer satisfaction. Managing Oracle database services across Amazon Web Services, Microsoft Azure, and Google Cloud Platform
creates multiple points of failure and increases support complexity exponentially. The company's fiscal 2025 expansion to 70 multi-cloud data
centers amplifies these integration challenges while dividing management attention across competing platforms. Technical difficulties, security
vulnerabilities, or service disruptions in any partner cloud environment could damage Oracle's reputation and customer relationships. This
strategy also makes Oracle dependent on competitors' infrastructure decisions and pricing policies, reducing strategic control.

Oracle's fiscal 2025 results reveal concerning trends in its legacy business segments, with on-premise license revenue growth remaining
weak and traditional support revenue facing pressure from cloud migration cycles. The company's heavy dependence on database license
support revenue creates vulnerability as customers increasingly adopt cloud-native alternatives or competitors' managed database services.
Oracle's application business growth rates lag behind pure-play Software-as-a-Service competitors who offer more modern, cloud-native
solutions. The fundamental shift away from on-premise enterprise software threatens Oracle's historically high-margin support revenue
streams, forcing the company into lower-margin cloud infrastructure competition where it lacks competitive advantages against established
leaders.

Stiff cloud competition and
operational risks are likely
to impact Oracle as it
transitions from licensing
to cloud.
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Last Earnings Report

Oracle Q1 Earnings Match Estimates, Cloud Growth Fuels Revenue Rise

Oracle reported first-quarter fiscal 2026 non-GAAP earnings of $1.47 per share, which met the
Zacks Consensus Estimate and increased 6% year over year in USD and 4% in constant
currency (cc).

Revenues rose 12% in USD and 11% in cc year over year to $14.9 billion, driven by Oracle
becoming the go-to place for AI workloads. The company signed four multi-billion-dollar
contracts with three different customers in the first quarter, securing significant cloud
infrastructure contracts with leading AI companies, including OpenAI, xAI, Meta, NVIDIA and
AMD. The figure lagged the Zacks Consensus Estimate by 0.59%.

Revenues from the Americas increased 15.4% year over year to $9.66 billion, accounting for 64.7% of total revenues. Europe/Middle East/Africa
climbed 7.8% year-over-year to $3.48 billion and contributed 23.3% of total revenues. The remaining revenues came from the Asia Pacific region,
which increased 4.5% year-over-year to $1.78 billion, representing 11.9% of total revenues.

ORCL's Q1 Top-Line Details

Software support revenues increased 1% year over year to $4.96 billion, driven by Oracle Cloud Infrastructure, strategic cloud applications and
cloud database services. Software license revenues decreased 12% year over year to $766 million, reflecting the continued transition from on-
premise to cloud-based solutions. 

Cloud Infrastructure revenues came in at $3.3 billion, up 55% in USD and 54% in cc. 

Cloud application revenue was $3.8 billion and up 11% in USD and 10% in cc, while strategic back-office application revenue was $2.4 billion, up
16% in cc.

Total cloud revenues (SaaS plus IaaS) were up 28% in USD and 27% in cc to $7.2 billion.

Oracle Cloud Infrastructure consumption revenue was up 57% and demand continues to dramatically outstrip supply. Cloud database services,
which were up 32%, now have annualized revenues of nearly $2.8 billion. Autonomous Database revenues were up 43% year over year.

Multi-cloud database revenues, where Oracle Cloud Infrastructure regions are embedded in AWS, Azure and Google Cloud Platform, grew an
extraordinary 1,529% in the first quarter.

Fusion Cloud ERP revenues came in at $1 billion, up 17% in USD and 16% in cc. NetSuite Cloud ERP revenues of $1 billion increased 16% in
USD and 15% in cc.

Total software revenues for the quarter were $5.7 billion, down 1% in USD and 2% in cc. Software license revenues were down 12% in USD to
$766 million. Software support revenues remained stable at $4.96 billion, growing 1% in USD.

Hardware revenues were $670 million, up 2% in USD and 1% in cc. Services revenues increased 7% in USD and 5% in cc to $1.35 billion.
Oracle is currently live in multiple cloud regions and continues expanding its global infrastructure footprint. The company has 34 multi-cloud data
centers now live inside of Azure, Google Cloud Platform and AWS, and will deliver another 37 data centers for a total of 71.

Operating Details of Oracle

The non-GAAP total operating expenses increased 14% year over year in cc to $8.69 billion.

The non-GAAP operating income was $6.2 billion, up 9% year over year in USD and 7% in cc. Operating income grew 7% to $6.2 billion. The
company has been on an accelerated journey to adopt AI internally to run its operations more efficiently, contributing to improved operational
performance despite increased investments in cloud infrastructure capacity.

ORCL’s Q1 Balance Sheet & Cash Flow

As of Aug. 31, 2025, Oracle had cash and cash equivalents and marketable securities of $11 billion compared with $11.2 billion as of May 31,
2025.

Operating cash flow was $8.1 billion, up from $7.4 billion in the prior year. Free cash flow was negative $362 million, reflecting $8.5 billion of
capital expenditures tied to new data centre build-outs.

Oracle's Remaining Performance Obligations now stand at $455 billion, up by $317 billion sequentially and 359% from last year.

Cloud RPO grew nearly 500% on top of 83% growth last year and now represents a substantial portion of total RPO. Approximately 33% of the
total RPO is expected to be recognized as revenues over the next 12 months.

The company repurchased 440,000 shares for $95 million and paid $1.4 billion in dividends during the quarter. 

Oracle also announced that its board of directors declared a quarterly cash dividend of 50 cents per share of outstanding common stock. This

FY Quarter Ending 5/31/2025

Earnings Reporting Date Dec 10, 2025

Sales Surprise -0.55%

EPS Surprise 38.65%

Quarterly EPS 2.26

Annual EPS (TTM) 6.90
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dividend will be paid to stockholders of record as of the close of business on Oct. 9, 2025, with a payment date of Oct. 23, 2025.

Guidance

For the second quarter of fiscal 2026, Oracle provided specific financial targets assuming current currency exchange rates. Total revenues are
expected to grow from 12% to 14% in cc and are expected to grow from 14% to 16% in USD at current exchange rates. Non-GAAP earnings per
share are expected to grow between 8% to 10% and be between $1.58 and $1.62 in cc. Non-GAAP earnings per share are expected to grow
10% to 12% and be between $1.61 and $1.65 in USD. The earnings per share guidance assumes a base tax rate of 19%, though management
noted that one-time tax events could cause actual rates to vary as they did in the first quarter.

Total cloud revenue is expected to grow from 32% to 36% in cc and is expected to grow from 33% to 37% in USD.

Oracle provided ambitious guidance for fiscal 2026, expressing strong confidence in accelerating growth rates. Oracle expects Cloud
Infrastructure to grow 77% to $18 billion in fiscal 2026 and then increase to $32 billion, $73 billion, $114 billion and $144 billion over the
subsequent four years. Much of the revenue in this five-year forecast is already booked in the reported RPO.

For fiscal year 2026, Oracle remains confident and committed to full-year total revenue growth of 16% in cc. The company expects RPO to likely
grow to exceed $0.5 trillion.

Oracle indicated that capital expenditures will increase substantially to around $35 billion in fiscal 2026, up from the previous guidance. The vast
majority of capital expenditure investments are for revenue-generating equipment going into data centers and not for land or buildings. The
increased investment is expected to drive further revenue and profit growth acceleration as more capacity comes online to convert the large RPO
backlog into accelerating revenue and profit growth.
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Recent News

On Nov. 20, Oracle announced that it has been designated as a Qualified Health Information Network (QHIN) as a part of the Trusted Exchange
Framework and Common Agreement (TEFCA).

On Nov. 19, Oracle announce that it is opening its second public cloud region in Italy to meet the rapidly growing demand for its AI and cloud
services.

On Oct. 28, Oracle announced the Digital Assets Data Nexus, a soon-to-be released platform expected to enable banks and financial institutions
to more easily launch and leverage blockchain-based digital assets in financial products.

On Oct. 14, Oracle alaunched the Autonomous AI Lakehouse, combining Oracle Autonomous AI Database with Apache Iceberg for open,
interoperable and multicloud data access. Oracle introduced new AI-powered capabilities for Oracle Fusion Data Intelligence, including the
Oracle Analytics AI Assistant, to help customers analyze business data through natural-language conversation. 

On Oct. 7, Oracle NetSuite announced new AI-powered capabilities for its SuiteCloud Platform at SuiteWorld 2025, expanding tools for
customers, partners and developers to integrate AI models, build custom AI agents and create AI-driven workflows. 

On Oct. 6, Oracle announced new role-based AI agents within Oracle Fusion Cloud Applications to help marketing, sales and service leaders
enhance customer experiences and unlock new revenue opportunities.

On Sept. 16, Oracle released Java 25, a new LTS version offering 18 JDK Enhancement Proposals to enhance performance, security, AI
support, and developer productivity, with at least eight years of long-term support planned.

On Sept. 11, 2025, Oracle unveiled new AI-powered features in its Fusion Cloud Applications to help healthcare organizations streamline supply
chain operations by enhancing visibility, automating workflows, optimizing inventory, and reducing costs in medical supply management. 

On Sept. 10, 2025, Oracle launched the Oracle AI Center of Excellence for Healthcare to help organizations take advantage of rapid advances in
AI. Oracle will also bring new AI capabilities to its Patient Portal, making it easier for people to understand their medical records.

Valuation

Oracle shares are up 24.3% in the past six months while up 24.1% over the trailing 12-month period. Stocks in the Zacks sub-industry are up
1.5% and stocks in the Zacks Computer & Technology sector are up 26% in the six-month period. In the past year, stocks in the Zacks sub-
industry are up 4.5% and those in the sector are up 27.2%.

The S&P 500 index is up 16.6% in the six-month period and up 16.4% in the past year.

The stock is currently trading at 37.18X forward 12-month earnings compared with 29.27X for the Zacks sub-industry, 29.03X for the Zacks
sector and 23.59X for the S&P 500 index.

In the past five years, the stock has traded as high as 59.53X and as low as 14.17X, with a five-year median of 22.39X. Our Neutral
recommendation indicates that the stock will perform in line with the market. Our $232 price target reflects 39.04X forward 12-month earnings.

The table below shows summary valuation data for ORCL
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Industry Comparison(1) Industry: Computer - Software Industry Peers

  ORCL X Industry S&P 500 ADBE CRM SAP

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

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

VGM Score D - - C C D

Market Cap 542.02 B 6.22 B 39.20 B 145.63 B 238.85 B 299.34 B

# of Analysts 14 4 22 14 19 7

Dividend Yield 1.06% 0.00% 1.4% 0.00% 0.65% 0.76%

Value Score D - - C D D

Cash/Price 0.04 0.04 0.04 0.04 0.05 0.04

EV/EBITDA 25.57 15.86 14.73 18.42 18.11 38.65

PEG Ratio 1.99 1.80 2.24 1.11 1.45 3.50

Price/Book (P/B) 17.80 4.55 3.35 12.53 3.98 5.92

Price/Cash Flow (P/CF) 27.65 19.68 15.24 19.60 18.38 42.31

P/E (F1) 28.20 25.46 19.90 14.85 21.84 35.10

Price/Sales (P/S) 8.88 4.94 3.09 6.13 5.92 7.42

Earnings Yield 3.86% 3.92% 5.01% 6.73% 4.58% 2.85%

Debt/Equity 3.28 0.14 0.57 0.53 0.14 0.14

Cash Flow ($/share) 6.69 3.32 8.99 17.92 13.85 5.78

Growth Score D - - B B A

Hist. EPS Growth (3-5 yrs) 4.88% 13.58% 8.16% 13.58% 35.01% -0.93%

Proj. EPS Growth (F1/F0) 10.95% 16.77% 8.57% 11.89% 14.41% 41.63%

Curr. Cash Flow Growth -1.88% 9.36% 6.75% -0.70% 11.82% -16.07%

Hist. Cash Flow Growth (3-5 yrs) 5.53% 11.45% 7.43% 8.76% 27.86% 0.57%

Current Ratio 0.91 1.38 1.18 1.00 0.98 1.11

Debt/Capital 76.65% 12.22% 38.01% 34.82% 12.33% 12.34%

Net Margin 25.28% 17.10% 12.78% 30.00% 17.91% 19.50%

Return on Equity 70.60% 19.39% 17.00% 61.28% 14.41% 15.69%

Sales/Assets 0.34 0.50 0.53 0.82 0.41 0.51

Proj. Sales Growth (F1/F0) 15.80% 8.84% 5.77% 9.20% 9.40% 16.40%

Momentum Score A - - C B F

Daily Price Chg -2.66% -0.66% -0.16% -1.48% -2.92% -0.14%

1 Week Price Chg -12.69% -0.88% -0.44% 2.94% 0.64% -0.98%

4 Week Price Chg -15.89% 0.75% 2.16% 8.02% 7.40% 2.34%

12 Week Price Chg -43.65% -7.87% 1.83% -3.55% 1.96% -7.87%

52 Week Price Chg 8.00% -14.98% 12.22% -23.92% -28.74% -3.35%

20 Day Average Volume 30,295,516 384,975 2,744,252 4,407,559 8,968,310 1,424,057

(F1) EPS Est 1 week change 6.35% 0.00% 0.00% -1.41% 0.00% -0.06%

(F1) EPS Est 4 week change 6.35% 0.00% 0.00% -1.38% 4.04% 0.02%

(F1) EPS Est 12 week change 7.77% 3.36% 0.69% -1.68% 4.06% -0.28%

(Q1) EPS Est Mthly Chg 1.34% 0.00% 0.00% 4.35% -4.03% -1.42%

Industry Analysis(1) Zacks Industry Rank: Top 36% (87 out of 243) Top Peers (1)

Company (Ticker) Rec Rank

Adobe Inc. (ADBE) Neutral 3

Salesforce Inc. (CRM) Neutral 3

Dassault Systemes SA (DASTY) Neutral 3

Intuit Inc. (INTU) Neutral 3

SAP SE (SAP) Neutral 3

Synopsys, Inc. (SNPS) Neutral 3

SS&C Technologies Ho… (SSNC) Neutral 3

CommVault Systems, I… (CVLT) Underperform 5
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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 D

Momentum Score A

VGM Score D

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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