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Price Target (6-12 Months): $277.00

Summary

RenaissanceRe’s third quarter earnings beat estimates. It
has been witnessing steady premium growth over the past
few years. We expect the Property business to witness 5.4%
year over year growth in net premiums earned in 2025.
Higher-yielding assets are boosting its net investment income.
RNR has been focusing on acquisitions and business
expansions to sustain growth prospects. It also does not shy
away from divestitures to streamline operations. RNR
repurchased shares worth $939.6 million in common stock in
the first nine months of 2025. However, it has been witnessing
escalating operational expenses, which can affect the bottom
line. Total expenses rose 12.6% year over year in the first
nine months of 2025. Rising debt levels will increase interest
expenses amid a high-interest environment. As such, the
stock warrants a cautious stance.
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Overview

Founded in 1993 and based in Pembroke, Bermuda, RenaissanceRe .
Holdings Ltd. primarily provides property-catastrophe reinsurance to EPS Hist. and Est.

insurers and reinsurers globally on the basis of excess of loss (coverage 45
of losses over a specified limit). Additionally, RenaissanceRe provides 40
certain specialty reinsurance coverage on accident, health, aviation and 35
satellite concerns, as well as homeowners' insurance in various parts of 30
the U.S. The company also writes specialty and catastrophe reinsurance 25
through two joint ventures, Top Layer Re and Reinsurance, and through fg
certain specialty reinsurance and primary insurance lines. 10
RenaissanceRe conducts its business through two reportable segments: _ —lm . g
Property, and Casualty and Specialty segment. Also, it has an Other 2020 2021 2022 2023 2024 2025 2026
category, which mainly comprises its investments unit. Sales Hist, and Est.
The Property segment (accounted for 41.1% of the total gross premium ﬁg
written in 2024): This includes its catastrophe class of business, 10B
principally consisting of an excess of loss reinsurance and excess of loss gg
retrocession reinsurance to insure insurance and reinsurance companies 7B
against natural and man-made catastrophes, and its other property class 6B
of business. I ig

3B
The Casualty and Specialty segment (58.9%): The Company writes 2B
Specialty reinsurance and insurance covering primarily targeted classes I éB
of business. The Company offers its casualty and specialty reinsurance 2020 2021 2022 2023 2024 2025 2026
products principally on a proportional basis, and it also provides excess As of 11/17/2025

loss coverage. It has created a JV, Fontana Holdings L.P. and its

subsidiaries, which is focused on casualty and specialty risk. The JV,

launched with $ 475 million capital, targets institutional investors. It has assumed a whole account quota share of the reinsurer’'s global casualty
and specialty book of business. It incorporates RNR'’s credit portfolio and has the option of boosting the capital amount and scale in the future.

The company's Other segment category primarily includes the results of its share of investments in certain markets. It also includes the results of
its investment unit, which manages and invests the funds generated by its consolidated operations.
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Reasons To Buy:

A Growing Premiums: RenaissanceRe has experienced a robust trend in net premiums The company’s rising
earned, propelled by growth in both its segments. In 2021, 2022, 2023 and 2024, net premiums on the back of
premiums earned jumped 31.4%, 21.9%, 18% and 35.1% year over year, respectively. The solid segmental
metric remained stable year over year in the first nine months of 2025. We expect the contributions impresses.
Property business to witness 5.4% growth in net premiums earned in 2025. The Casualty & Accelerated capital
Specialty unit is supported by Other Specialty businesses (including accident and health, deployment and strategic
agriculture and aviation) alongside Credit and General casualty operations. Market dislocation acquisitions should boost
and rate increases favored net premiums earned in specialty lines. Regulatory reforms and investor confidence.
higher demand for reinsurance in Florida are also driving performance.

A Strategic Moves: The company focuses on acquisitions and business expansions which
provide a scope of growth. RenaissanceRe's acquisition of Validus Re and related businesses from AIG enhanced the scale of its global
property and casualty reinsurance business and boosted profitability. Also, the management doesn’t shy away from divesting non-core
assets to streamline its operations. RNR has been undertaking divestitures by getting rid of low-return high-risk businesses. It sold off its U.S.-
based weather and weather-related energy risk management unit to save itself from the associated uncertainties.

A Sound Cash Generation Abilities: RenaissanceRe delivered $4.2 billion in operating cash flow in 2024, marking a 118% year-over-year
surge. Net cash provided by operating activities came in at $3.2 billion for the first nine months of 2025. As of Sept. 30, 2025, RNR held $1.7
billion in cash and cash equivalents, providing ample flexibility to fund growth initiatives and return capital to shareholders. While the stock has
lagged the industry over the past year, improving operations may support a rebound going forward.

A Shareholder Value Boost: RenaissanceRe remains committed to enhancing shareholder returns through consistent dividends and active
buybacks. In February 2025, the board approved a 2.6% increase in the quarterly dividend, marking the 30th consecutive annual hike. The
company repurchased $677.6 million in common stock during 2024 and an additional $939.6 million in the first nine months of 2025. As of
Sept. 30, 2025, it retained $615 million under its current buyback authorization, underscoring its focus on disciplined capital distribution. In
July 2025, management approved a renewal of RenaissanceRe’s share repurchase program, increasing the total authorization to $750
million. This amount includes the remaining funds from previous authorizations.



Reasons To Sell:

W Rising Expenses: RenaissanceRe has seen a sharp increase in operating expenses, driven Rising expenses,
by higher net claims, acquisition costs, and other operational outlays. Total expenses rose catastrop e loss risks and
44.4% year over year in 2024 and escalated 12.6% year over year in the first nine months of continued high debt load
2025. For the full year 2025, we expect expenses to rise 8.7% YoY. The combined ratio are some of the concerns
deteriorated from 77.9% in 2023 to 83.9% in 2024, and spiked to 92.1% in the first nine facing the company.

months of 2025, indicating a shrinking share of premiums retained after covering claims.

W Catastrophe Losses: RenaissanceRe’s underwriting results continue to be pressured by
heavy catastrophe-related losses worldwide. These events led to net negative impacts of $1.4 billion in 2021, $1.2 billion in 2022, and $298.6
million in 2023. The trend intensified with $847.4 million in losses in 2024 and a steep $1.4 billion hit in the first nine months of 2025. As a
property and casualty insurer, the company remains exposed to catastrophic risks, contributing to volatility in its financial performance.

W High Debt Load: As of Sept. 30, 2025, RenaissanceRe carried $2.2 billion in debt, with a debt-to-capital ratio of 16.2%, above the industry
average of 15.6%. Elevated debt levels have driven up interest expenses, which rose 28.1% year over year in 2024 and 26.9% in the first
nine months of 2025. This growing interest burden could weigh on margins.



Last Earnings Report

RNR Q3 Earnings Beat on Lower Expenses, Strong Underwriting Results FY Quarter Ending 12/31/2024
RenaissanceRe reported a third-quarter 2025 operating income of $15.62 per share, which Earnings Reporting Date ~ Oct 28, 2025
outpaced the Zacks Consensus Estimate by a whopping 64.6%. The bottom line soared 52.7% Sales Surprise -3.66%
year over year. EPS Surprise 64.59%
Total operating revenues of $2.9 billion tumbled 4.5% year over year. The top line missed the Quarterly EPS 1562

Annual EPS (TTM) 34.48

consensus mark by 3.7%.

The quarterly results benefited from a decline in expenses and strong underwriting
performance, particularly in the Property segment. Improved net investment income also contributed to the upside. However, the upside was
partly offset by lower net premiums earned across both segments and softer underwriting results in the Casualty & Specialty unit.

RenaissanceRe’s Quarterly Operational Update
Gross premiums written slipped 3.2% year over year to $2.3 billion, which fell short of our estimate of $2.5 billion.

Net premiums earned of $2.4 billion declined 5.8% year over year. The metric missed the Zacks Consensus Estimate of $2.56 billion and our
estimate of $2.59 billion.

Net investment income came in at $438.4 million, which grew 3.4% year over year in the quarter under review, attributable to improved average
invested assets in the fixed-maturity investment portfolios. The metric beat the consensus mark of $420 million and our estimate of $418.6
million.

Total expenses decreased 23.3% year over year to $1.7 billion, lower than our estimate of $2.6 billion. The year-over-year decline resulted from a
decline in net claims and claim expenses incurred, acquisition costs and operational expenses.

RenaissanceRe reported an underwriting income of $770.2 million in the third quarter, which jumped 95.6% year over year. The combined ratio
improved 1,640 basis points (bps) year over year to 68.4%.

Book value per common share was $231.23 as of Sept. 30, 2025, which improved 14.5% year over year. Annualized operating return on average
common equity improved 650 bps year over year to 28.2%.

RenaissanceRe’'s Segmental Update
Property Segment

The segment recorded gross premiums written of $733.3 million in the third quarter, which fell 7.3% year over year and missed our estimate of
$793 million. The metric was hurt by the prior accident years' favorable development.

Net premiums earned decreased 5.8% year over year to $936.9 million. The reported figure lagged the Zacks Consensus Estimate of $1.06
billion and our estimate of $1.1 billion.

It generated an underwriting income of $791.5 million, which doubled year over year. The combined ratio improved 4,480 bps year over year to
15.5% on the back of a decline in current accident year net losses and higher prior accident year net favorable development.

Casualty & Specialty Segment

The unit's gross premiums written dipped 1.2% year over year to $1.6 billion, lower than our estimate of $1.7 billion. The metric was hurt by
reduced premiums derived from the casualty lines of business.

Net premiums earned totaled $1.5 billion, which tumbled 5.7% year over year in the quarter under review. The reported figure marginally missed
the Zacks Consensus Estimate.

The segment incurred an underwriting loss of $21.3 million, wider than the prior-year quarter's loss of $0.9 million. The combined ratio
deteriorated 130 bps year over year to 101.4%.

RenaissanceRe’s Financial Position (As of Sept. 30, 2025)

RenaissanceRe exited the third quarter with cash and cash equivalents of $1.7 billion, which inched up 1.5% from the 2024-end level.
Total assets of $54.5 billion increased 7.5% from the figure at 2024-end.

Debt amounted to $2.2 billion, up 18.2% from the figure as of Dec. 31, 2024.

Total shareholders’ equity of $11.5 billion advanced 8.8% from the 2024-end level.

RenaissanceRe’s Share Repurchase Update

RenaissanceRe bought back common shares worth around $205.2 million in the third quarter. From Oct. 1, 2025, to Oct. 24, 2025, additional
share repurchases of $100 million were made.
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Valuation

RenaissanceRe shares are up 5.9% in the year-to-date period and up 0.8% over the trailing 12-month period. Stocks in the Zacks sub-industry is
up 11%, while the Zacks Finance sector is up 13.2%, in the year-to-date period. Over the past year, the Zacks sub-industry is up 6.2% while the

sector is up 10.2%.

The S&P 500 index increased 16% over the year-to-date period and up 16.3% in the past year.

The stock is currently trading at 1.13X trailing 12-month tangible book value, which compares to 1.50X for the Zacks sub-industry, 4.33X for the

Zacks sector and 8.33X for the S&P 500 index.

Over the past five years, the stock has traded as high as 2.12X and as low as 0.97X, with a 5-year median of 1.27X. Our Neutral
recommendation indicates that the stock will perform in-line with the market. Our $277.00 price target reflects 1.19X tangible book value.

The table below shows summary valuation data for RNR.

PBTTM

P/S F12M

PICF

Valuation Multiples - RNR

Stock Sub-Industry Sector S&P 500

Current 1.13 15 433 8.33
5-Year High 212 172 4 41 919
5-Year Low 0.97 1.17 287 6.62
5-Year Median 1.27 1.43 3.51 8.05
Current 1.02 23 893 529
5-Year High 1.74 103 10.06 552
5-Year Low 0.77 1.64 6.68 384
5-Year Median 1.08 205 8.35 506
Current 304 2164 NA 2383
5-Year High 635 27.74 NA 30.15
5-Year Low 267 12.26 NA 18.53
5-Year Median 4.7 15.4 2793 2376

As of 11/14/2025

Source: Zacks Investment Research




Industry Analysis® Zacks Industry Rank:

Top 12% (29 out of 243)
----- Industry Price

Top Peers D

_____ Tndustry — Price 200 Company (Ticker) Rec Rank
500 280 CNA Financial Corpor..(CNA) Outperform
260 |
450 American Financial G..(AFG Neutral
240 ( ) .
400 220 Axis Capital Holding...(AXS) Neutral
200 Cincinnati Financial...(CINF) Neutral .
350 180
First American Finan...(FAF) Neutral
300 160
140 Fidelity National Fi.. (FNF) Neutral .
250 120
The Hanover Insuranc...(THG) Neutral .
2021 2022 2023 2024 2025
W.R. Berkley Corpora..(WRB) Neutral .
Industry Comparison(l) Industry: Insurance - Property And Casualty Industry Peers
RNR X Industry S&P 500 AFG CINF FNF
Zacks Recommendation (Long Term) Neutral - - Neutral Neutral Neutral
Zacks Rank (Short Term) . - - . . .
: : 5
Market Cap 12.22 B 4.45B 37.75B 1111 B 25.55B 15.87B
# of Analysts 6 3.5 22 3 7 2
Dividend Yield 0.60% 0.49% 1.46% 2.64% 2.12% 3.42%
Value Score - -
Cash/Price 2.62 0.13 0.04 0.17 0.06 0.32
EV/EBITDA -4.87 8.18 14.37 8.59 8.16 5.62
PEG Ratio -0.96 1.60 2.18 NA 4.29 NA
Price/Book (P/B) 1.14 1.56 3.36 2.35 1.66 1.70
Price/Cash Flow (P/CF) 5.44 12.71 14.85 11.37 19.29 7.99
P/E (F1) 7.82 11.47 19.89 13.61 22.76 11.49
Price/Sales (P/S) 1.00 1.25 3.03 1.35 2.12 1.13
Earnings Yield 12.72% 8.73% 5.01% 7.35% 4.40% 8.70%
Debt/Equity 0.21 0.14 0.57 0.38 0.06 0.47
Cash Flow ($/share) 48.68 4.53 8.99 11.71 8.49 7.32
Growth Score - - |E|
Hist. EPS Growth (3-5 yrs) 146.22% 18.53% 8.16% -0.84% 10.49% -11.87%
Proj. EPS Growth (F1/FO0) -21.14% 23.06% 8.37% -8.93% -5.01% 10.15%
Curr. Cash Flow Growth 49.59% 15.00% 7.00% 1.03% 24.72% 28.87%
Hist. Cash Flow Growth (3-5 yrs) 46.03% 11.62% 7.31% -1.18% 11.62% 12.38%
Current Ratio 1.40 0.48 1.19 0.55 0.30 0.25
Debt/Capital 45.74% 12.74% 38.15% 27.79% 5.42% 32.03%
Net Margin 14.23% 10.57% 12.82% 9.66% 17.57% 8.34%
Return on Equity 16.83% 16.51% 17.00% 18.05% 8.51% 15.06%
Sales/Assets 0.23 0.34 0.53 0.26 0.32 0.14
Proj. Sales Growth (F1/F0) 0.20% 3.46% 5.70% -0.60% 12.50% 3.60%
Momentum Score - -
Daily Price Chg 0.40% -0.47% 0.25% -1.60% -1.36% -1.71%
1 Week Price Chg 1.53% 1.12% 0.94% -0.40% 0.95% 0.66%
4 Week Price Chg 0.93% 4.05% 0.85% 1.30% 4.05% 4.82%
12 Week Price Chg 11.20% 2.88% 4.86% -3.74% 6.56% -2.42%
52 Week Price Chg -7.64% 2.88% 12.88% -6.21% 4.65% -6.82%
20 Day Average Volume 386,434 204,042 2,782,405 441,667 496,296 1,106,279
(F1) EPS Est 1 week change 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
(F1) EPS Est 4 week change 4.44% 2.03% 0.07% 5.19% 3.66% 5.60%
(F1) EPS Est 12 week change 43.74% 8.24% 0.62% 3.87% 22.56% 5.60%
(Q1) EPS Est Mthly Chg 6.54% 0.00% 0.00% 4.65% 0.06% 5.66%
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Analyst Earnings Model@

RenaissanceRe Holdings Ltd. (RNR)

Irn SMM. per zhare dats
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31 Mar-26
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Income Statement
Gross Premiums Written 34,8078 85,806.2 57,8338 89,2135 seee2d | 5117334 84,1555 53,4212 523236 $19397  S11.8400 341237 33570.5 52.390.7 519912 3120800 | 5123639
Net Premiums Writen 33,4015 34,096.3 85,930.4 87,1962 374678 89,9522 83,4435 52,7703 52,057.8 51,6371 59,9087 53,2877 52952.8 52,023.6 $16777 599418 | 5101403
Dereass (Increase) in Uneamed Premiums (543.1) (5143.9) {5745.2) (2362.2) 833 81435 (57227 358.1) 5376.0 5860.7 51649 E7925) (3458.3) 54847 58321 8861 5345
Net Premiums E arned §33384 $39525 $5,194.2 36,3340 ST4T1A $10,085.8 527208 524122 $24338 $2,506.8 $10,0736 $2,4552 $24546 $2,508.3 $2,509.3 $10,007.9 3101748
Net Investment Incom e 24238 53540 $395 $559.9 §1,253.1 $1,6543 24054 34131 24334 $4392 $1,696.0 $458.7 347056 24828 54942 $1,906.3 §$19843
Net Foreign Exchange (Losses) Gains (52.9) 5278 ©41.0) (356.9) (541.5) (S76.1) (57.3) 58.7 309 500 522 50.0 500 500 50.0 50.0 50.0
E quity in E arnings of Other Ventures 5232 72 5123 1.2 5435 2471 s178 £20.3 5128 8147 8654 8182 8207 8127 5149 $66.5 8675
Other Income (Loss) £49 50.2 5109 3128 (36.2)) 519 0.9 526 g0.7 £0.0 242 g0.0 0.0 £0.0 g0.0 g0.0 g0.0
Met Realized & Unrealized (Losses) Gaing on Invesiments 34145 38206 ($218.1) (%1,800.5) 34145 (327.8) 53329 53497 3319 0.0 §9946 50.0 0.0 0.0 $0.0 0.0 50.0
Total Revenues $4,202.0 $5,172.3 $5,277.7 $5,060.4 §9,134.6 | $11,695.1 $3,4705 $3,206.6 $3,198.2 $29607  $12,8360 §2,972.1 $2985.9 $3,003.8 $3,0190  $11,9807 |  $12.2%66
Operating Revenues $3,767.1 $4,306.7 $5,624.5 $6,906.6 $8,718.1 | §11,752.0 $3,127.0 $2,827.9 $2,872.9 $2,9460  $11773.8 52,9539 $2965.2 $2,991.1 $3,0040  $11.9142 | 121592
Net Claims and Claim Expenses Incurred 52,0670 20246 $3,876.1 $4,338.3 33,5735 55,3330 27438 $1,042 1 53788 51,4842 35,1289 51,2848 512671 51,806.3 51,5074 55,3457 55,004.0
Apguisition E xpenses i762.2 38977 $1,2148 $1,568.6 §1,875.0 526439 6474 35426 $659.7 $671.8 $26216 56491 36407 $662.3 $666.4 526184 $26587
Operationd Expenses f2227 32067 2122 32767 2375.2 $496.6 002 $257 21251 $146.5 34974 31104 $126.0 $133.8 5477 $517.9 $529.1
Corporate E xpenses 3841 387.0 3412 3458 31278 31348 3228 3238 3234 5230 93.0 5221 51959 5205 8206 3832 3830
Interest Expense 5584 8505 5475 $483 §732 $93.8 8271 £31.8 5306 5286 $118.0 5308 5302 2204 5299 £120.2 512138
Total E xpenses $3,234.5 $4,176.4 $5,391.8 $6,279.2 $6,024.5 $8,702.0 $3,541.3 $1,866.0 $1,717.6 $2,334.0 $9,458.9 $2,077.2 $2,084.1 $2,652.2 $2,3720 $9,185.4 $9,296.5
Pre-Tax Income $967.5 $995.9 $141)|  (§1,218.8) $3,1104 $2,993.2 (§70.8)  $1,340.6 $1,480.6 $626.7 $3,3774 $894.9 59019 $351.6 $647.0 52,7953 $2930.2
Income Tax 72 529 #10.7) (859.0) (8510.1) 3326 3455 5176.9 31489 §78.3 54496 $134.2 $1353 §52.7 8971 $419.3 $4395
Tax Rate 1.8% 0.3% 5.3% 4.8% (16.4%)| 1.1% (64.3%) 13.2% 10.1% 12.5% 13.3%| 15.0% 15.0% 15.0% 15.0% 15.0%| 15.0%)|
Net Income $950.3 $993.1 $103.4)  (51,159.8) $3,620.1 $2,960.5 ($253)  $1,163.7 $1,330.7 $548.4 $3,0485 $760.7 $766.6 $298.8 $550.0 52,3760 $2490 6
Non-Controling Interests (8201.5) (5230.7) 533 5986 ©1059.0)  (31,000.2) 51853 (3328.3) (3415.2) (5191.8) (5740.1) 5227.9) 230.2) (530.6) (5185.1) (5712.3) §747.2)
Net Income Attributable to RenaissanceRe §748.8 §762.4 (540.2) (81,061.2) $2,561.1 §1,870.4 §170.0 §835.4 §916.5 $356.6 §2,2785 §5327 §5364 §209.2 §3849 §1,663.2 §1,7435
Dividends on Preference Shares (336.8) (330.9) (333.3) (335.4) (835.4) (835.4) (38.8) E8.8) 38.8) (58.8) (835.4) E88) E8.8) (58.8) (38.8) (335.4) (835.4)
Net Income Attr to Commen Shareholders §712.0 STH.5 (573.4) (§1,096.6) §2,525.8 §1,835.0 $161.1 $826.5 $907.7 §347.8 $2,2434 §523.9 $5275 §200.4 $376.0 §1,627.9 $1,708.1
Amount Allocated to Shareholders $8.5 5.0 E0.7) (51.1) (337.3) (827.5) (52.4) #13.3) (515.0) (35.7) (336.5) (38.6) ®8.7) (33.3) (86.2) (526.9) (828.2)
Net Income Allocated to Shareholders §703.5 §722.5 (§74.1) (§1,007.7) §2,485.4 $1,807.5 $158.8 §813.2 $892.6 $342.0 $2,206.6 §515.3 §518.8 $197.1 §369.8 §1,601.0 $1,679.9
Net Operating Income Available to $hareholders §397.8 $14.6 $81.6 §322.8 §1,824.9 §2,234.4 ($69.8) §594.6 §733.7 $347.8 $1,606.3 §523.9 $627.5 $200.4 §376.0 §1,627.9 §1,708.1
Basic Shares Outstanding 431 471 72 43.0 475 512 483 471 458 455 467 443 441 434 427 4338 4.5
Diluted Shares Outstanding 432 472 472 430 478 513 425 473 45.0 457 469 450 443 436 429 4410 9.7
Basic EPS §16.32 $16.34 (§1.57) ($25.50) §52.40 $36.3 $3.29 §17.25 §19.47 §7.54 §47.52 §11.49 $11.75 $4.54 §8.65 §36.43 $40.41
Diluted EP§ $16.36 $15.42 (§1.57) (§25.50) $52.27 $35.21 $3.27 $17.20 $19.40 $7.48 $47.35 §11.45 $1.71 $452 $8.62 $36.30 $40.25
Operating EPS §9.07 $0.59 §1.72 §747 §37.54 §42.99 ($1.49) §12.29 $15.62 §7.48 §33.90 $11.45 $1.71 $4.52 $8.62 $36.30 $40.25
Dividend per Share 5136 $1.40 81,44 $1.48 51.52 $1.56 80,40 50,40 50.40 50.40 5160 5041 50.41 50.41 50.41 5164 5168




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

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.



