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United Rentals, Inc. (URI)

$818.31 (Stock Price as of 12/12/2025)

Price Target (6-12 Months): $846.00

Summary

United Rentals is benefiting from strong end-market demand,
accretive acquisitions, and joint ventures. Growth in both
General Rentals and Specialty segments, along with
customer optimism and healthy backlogs, is driving growth.
The company remains focused on disciplined execution
through its market strategy, technology investments, and
prudent capital allocation. Management expects continued
strength in large projects and the Specialty segment, leading
to a raised 2025 outlook. Shares of United Rentals have
outperformed the industry in the past six months. However,
persistent margin woes and ongoing macro uncertainties are
major concerns for its prospects. Earnings estimates for 2025
and 2026 have moved downward in the past 30 days,
depicting analysts’ concerns about the stock’s growth
potential.
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Zacks Industry Rank Bottom 42% (140 out of 243)

Last EPS Surprise -6.3%
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EPS F1 Est- 4 week change -0.2%
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Zacks Report Date: December 13, 2025

Long Term: 6-12 Months

Zacks Recommendation:

(Since: 08/21/23)

Prior Recommendation: Outperform

Short Term: 1-3 Months

Zacks Rank: (1-5)

Zacks Style Scores:

Value: C
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(1) The data in the charts and tables, except the estimates, is as of 12/12/2025.
(2) The report's text, the analyst-provided estimates, and the price target are as of 12/02/2025.


https://www.zacks.com
https://www.zacks.com/stocks/industry-rank/industry/building-products-miscellaneous-21
https://www.zacks.com/stocks/industry-rank/industry/building-products-miscellaneous-21

Overview

Headquartered in Stamford, CT, United Rentals, Inc. is the largest
EPS Hist. and Est.

equipment rental company in the world, with an integrated network of 50
1,666 rental locations in the United States and Canada, with limited 45
presence in Europe, Australia and New Zealand. Moreover, it operates in 40
49 U.S. states and every Canadian province. The company offers 35
approximately 4,800 classes of equipment for rent at a total original 30
equipment cost (“OEC”) of $20.59 bilion (as of Sept. 30, 2025). 25
Equipment rentals represented 84.9% of total revenues in 2024. fg
The company’s customer base includes construction and industrial 10
companies, utilities, municipalities, government agencies, independent 5
contractors, homeowners and other individuals who use equipment for 2020 2021 2022 2023 2024 2025 2026 0
projects that range from simple repairs to major renovations. The Sales Hist. and Est.

company’s principal products and services are equipment rental, sale of
168

rental equipment, new equipment, contractor supplies, services and
others. 148
12B
United Rentals serves customers as a single-source solution provided 10B
through two business segments: General Rentals and Specialty or B
Trench, Power and Fluid Solutions. B
B
General Rentals (contributed 70.7% to total revenues in 2024) includes B
the rental of construction, aerial and industrial equipment, general tools 0

and light equipment, along with related services and activities. The 2020 2021 2022 2023 2024 2025 2026
segment consists of the rental of the following: i) general construction As of 12/02/2025

and industrial equipment, ii) aerial work platforms, and iii) general tools

and light equipment. The general rentals segment is comprised of four

geographic divisions - Central, Northeast, Southeast and West - and operates throughout the United States and Canada.

ny = o oo

Specialty (29.3%) includes the rental of specialty construction products and related services like trench safety equipment, power and HVAC
equipment, and fluid solutions equipment.

In January 2025, United Rentals entered into a merger agreement with H&E, which was later terminated in February. As a result, the company
received a $64 million break-up fee. After deducting related transaction costs, a net benefit of $39 million was recorded in the first-quarter results.
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Reasons To Buy:

A Solid End-Market Demand: United Rentals serves the following three principal end markets Prudent investments in
for equipment rental in North America — industrial and other non-construction, commercial fleet, accretive
(or private non-residential) construction, and residential construction. acquisitions, robust market
demand and a stable
In third-quarter 2025, equipment rentals contributed 86.7% to the company’s total revenues. balance sheet support
United Rentals has been witnessing widespread growth in rental revenues. In the quarter, United Rentals’ growth_
rental revenues rose 5.8% to $3.665 billion, marking a record high for the third quarter. This

uptrend was backed by a 2% increase in fleet productivity and a 4.2% rise in average OEC.

The company has been witnessing strong demand across geographies, verticals, and

customer segments. In construction, both infrastructure and non-residential sectors continued to show solid year-over-year growth, supported
by new project starts such as data centers, hospitals, and airports. In industrial markets, growth remained healthy, led by power, metals and
minerals, and chemical processing projects. United Rentals continues to invest in areas such as Specialty, cold starts, and technology to
support long-term growth.

Backed by strong multi-year tailwinds across infrastructure, onshoring, manufacturing and energy, the company remains well-positioned for
2025 and beyond. Continued strength in power, infrastructure and non-residential construction is supporting steady growth in the core rental
business. New project activity remains broad-based, including data centers, semiconductors, LNG facilities, hospitals and airports. These
trends point to sustained demand across key industrial and construction end markets.

A Expansion Via Acquisitions Lends a Leading Market Position: United Rentals is expanding geographic borders and product portfolio
through acquisitions and joint ventures. As the largest equipment rental company in the world, United Rentals enjoys strong brand
recognition, which enables it to draw customers and build customer loyalty. The company offers approximately 5,000 classes of rental
equipment for rent on an hourly, daily, weekly or monthly basis. The diversified customer base includes construction and industrial
companies, manufacturers, utilities, municipalities, homeowners and government entities.

The company continues to focus on disciplined and strategic acquisitions to strengthen both its General Rentals and Specialty businesses.
The integration of Yak, acquired in 2024, remains on track and continues to enhance United Rentals’ capabilities in matting solutions for
power, infrastructure and industrial projects. This acquisition enhances United Rentals’ position in North America’s matting industry with a
fleet of approximately 600,000 mats, catering primarily to customers in the utility and midstream sectors. The company reiterated that
acquisitions remain a core part of its long-term growth strategy, aimed at expanding product diversity, improving geographic coverage and
driving operational efficiency.

A Large & Diverse Rental Fleet, Focus on Specialty: United Rentals’ extensive and diverse fleet allows it to serve large customers that
require a wide range of equipment. The company’s rental fleet is the largest and most comprehensive in the industry. It manages its rental
fleet through a life-cycle approach that focuses on satisfying customer demand and optimizing utilization levels. As part of this approach, the
company closely monitors repairs and maintenance expenses and can anticipate the optimum time to dispose of an asset.

By increasing the mix of Specialty (which includes higher-margin trench, power and fluid solutions) in the portfolio, the company will be able to
hold onto much of the margin improvement. United Rentals now offers a wide range of products to a diverse group of customers and
geographies that dampen the cyclicality of the construction market.

The Specialty business segment achieved another outstanding quarter. In the third quarter of 2025, Specialty rental revenues grew 11.4%
year over year to a record $1.265 billion. This growth was supported by expansion across all product categories and the addition of 18 new
cold-start locations, bringing year-to-date openings to 47.

Specialty rentals have seen consistent double-digit growth for several years. Specialty rentals remain a key contributor to overall growth, with
continued investment in new products, customer reach and network expansion expected to drive further momentum through 2025.

A Stable Balance Sheet: The company has been focusing on protecting liquidity and closely managing cash flows. At the end of third-quarter
2025, United Rentals’ cash and cash equivalents were $512 million, up from $457 million at 2024-end. The value determines that the
company has enough liquidity (including cash and cash equivalents, cash available under ABL and accounts receivable securitization
facilities) of $2.452 billion to meet its short-term obligations of $1.55 billion. This was after returning $1.5 billion to its shareholders as of the
third quarter-end, including $350 million via dividends and $1.28 billion through share repurchases. The company does not have any long-
term debt maturities until 2027.

A Impressive ROE: United Rentals’ trailing 12-month return on equity (ROE) is indicative of growth potential. The company’s ROE of 31.3%
compared favorably with the industry’s 14.8%, which signals more efficiency in using shareholders’ funds than peers.



Reasons To Sell:

W Margin Pressure: The company experienced margin pressure due to rising costs in several A highl fragmented,
areas. In the third quarter of 2025, the adjusted EBITDA margin decreased 170 basis points cyclica nature and
(bps) year over year to 46%. This decline in the adjusted EBITDA margin primarily stemmed Competitive equipment
from a decreased rental and used equipment sales gross margin. Equipment rentals’ gross rental industry is a risk.

margin dropped 90 bps and the same from used equipment sales declined 360 bps. The
decline in rental gross margins was caused by inflation and cost fluctuations.

Furthermore, United Rentals faced margin pressure in the second quarter due to higher delivery costs, mainly from strong growth in the
matting business and ongoing fleet repositioning. The company also continued to operate in an inflationary environment while investing in
specialty cold starts and technology, which further weighed on profitability.

W Cyclical Nature of Business: United Rentals’ equipment business is susceptible to the cyclical nature of the markets. The company’s
general rental equipment and trench, power and fluid solutions equipment are used in connection with private non-residential construction and
industrial activities, which are highly cyclical.

Weakness in the end markets will directly impact demand for its equipment as well as rates. This will adversely affect revenues and operating
margins, considering certain fixed costs. A worsening of economic conditions, particularly in North American construction and industrial
activities, may also cause weakness in the end markets.

W Competitive Pressure: The equipment rental industry is highly fragmented and competitive. United Rentals’ competitors include small,
independent businesses, regional competitors, public companies, and equipment vendors and dealers who sell and rent equipment directly to
customers. Competitive pressure could affect revenues and operating results by decreasing rental volumes, impacting prices the company
charges or increasing costs to retain employees.

W Energy Sector Volatility: Demand for United Rentals’ services and products are sensitive to the level of exploration, development and
production activity of oil and natural gas companies. The level of exploration, development and production activity is directly affected by
trends in oil and natural gas prices, which historically have been volatile and are likely to continue to be so.

Prices for oil and natural gas are subject to fluctuations in response to relatively minor changes in the supply and demand for oil and natural
gas, market uncertainty, and a variety of other economic factors. Any prolonged reduction in oil and natural gas prices will depress the
immediate levels of exploration, development and production activity, which could hurt United Rentals’ business, results of operations and
financial condition.



Last Earnings Report

United Rentals' Q3 Earnings Miss Estimates, Revenues Up Y/Y FY Quarter Ending 12/31/2024
United Rentals reported third-quarter 2025 results, wherein earnings per share (EPS) missed Earnings Reporting Date ~ Oct 22, 2025
the Zacks Consensus Estimate and revenues beat the same. On a year-over-year basis, the Sales Surprise 1.73%
top line increased, but the bottom line declined. EPS Surprise -6.33%

Quarterly EPS 11.70

The company reported record third-quarter revenues and adjusted EBITDA, driven by strong
demand across construction and industrial end-markets. This performance reflects continued
momentum from the prior quarter. Growth in both general rentals and specialty segments
supported the results. Customer optimism, healthy backlogs and seasonal activity contributed
to the overall strength.

Annual EPS (TTM) 42.62

Going forward, United Rentals expects to see continued growth in large projects and strong performance in the specialty segment. Based on
these trends, the company has raised its 2025 outlook. United Rentals aims to maintain focus on execution through its market approach,
technology offerings and disciplined capital allocation.

United Rentals’ Quarterly Highlights

Adjusted EPS of $11.70 missed the Zacks Consensus Estimate of $12.49 by 6.3%. The reported figure decreased 0.8% from the prior-year
adjusted figure of $11.80 per share.

Total revenues were $4.229 billion in the quarter, beating the consensus mark of $4.157 billion by 1.7%. On a year-over-year basis, the top line
grew 5.9%.

Equipment Rentals’ revenues increased 5.8% from the year-ago quarter to $3.665 billion, marking a record high for the third quarter. Fleet
productivity inched up 2% year over year. Average original equipment at cost increased 4.2% year over year.

Used equipment sales (or sales of rental equipment) increased 3.7% from a year ago to $333 million. This produced an adjusted gross margin of
45.9%, which contracted 360 basis points (bps). The decrease in the year-over-year adjusted gross margin primarily resulted from the ongoing
normalization of the used equipment market, which includes pricing adjustments.

United Rentals’ Segment Discussion

General Rentals: This segment registered 3.1% year-over-year growth in revenues to a third-quarter record of $2.4 billion. Rental gross margin
contracted 90 bps year over year to 36.7%, indicating the impact of inflation and normal cost variability, including higher delivery.

Specialty: Segmental revenues improved 11.4% year over year to a third-quarter record of $1.265 billion. Rental gross margin, however,
contracted 490 bps year over year to 45.1%, indicating higher depreciation expense related to growth in the company's matting business.

United Rentals’ Margins
The company’s total equipment rentals’ gross margin contracted 200 bps year over year to 39.6%.

Adjusted EBITDA for the reported period grew 2.2% year over year to $1.946 billion. Our estimate for the metric was $1.98 billion. However, the
adjusted EBITDA margin contracted 170 bps to 46%. This decline primarily stemmed from a decreased rental and used equipment sales gross
margin.

Balance Sheet of United Rentals

United Rentals had cash and cash equivalents of $512 million as of Sept. 30, 2025, up from $457 million at 2024-end. Total liquidity was $2.452
billion at the third-quarter end. Long-term debt at the third quarter of 2025-end was $12.6 billion, up from $12.23 billion at 2024-end.

As of Sept. 30, 2025, the net leverage ratio was 1.86x compared with Dec. 31, 2024. Return on invested capital was 12% for the trailing 12
months ended on Sept. 30, 2025.

During the first nine months of 2025, net cash from operating activities improved 12.5% year over year to $3.934 billion. Free cash flow
decreased 1.6% year over year to $1.192 billion for the said period.

During the first nine months of 2025, the company completed its previous $1.5 billion share repurchase program and launched a new $1.5 billion
program, which was later raised to $2 billion following new federal tax legislation in July 2025. Over the same period, the company repurchased
$1.28 billion worth of common stock under both programs and distributed $350 million in dividends.

United Rentals’ 2025 Guidance Raised

Total revenues are now expected to be in the range of $16-$16.2 billion compared with $15.8-$16.1 billion expected earlier. The new expectation
indicates quite an improvement from $15.345 billion reported in 2024.

Adjusted EBITDA is now expected to be between $7.325 hillion and $7.425 billion compared with $7.3 billion to $7.45 billion projected earlier.
The guidance indicates an increase from $7.160 billion reported in 2024.



Net rental capital expenditure is still anticipated to be in the range of $2.55-$2.75 billion (after gross purchases of $4 billion to $4.2 billion)
compared with $2.235 billion after gross purchases of $3.756 billion in 2024.

Net cash provided by operating activities is now anticipated to be in the range of $5-$5.4 billion compared with the prior expectation of $4.9-$5.5
billion.

Free cash flow (excluding the impact of merger and restructuring-related payments) is expected to be in the range of $2.1-$2.3 billion compared
with the prior expectation of $2.4-$2.6 billion.



Valuation
United Rentals’ shares are up 14.5% in the past six months but down 7.4% in the trailing 12-month period. Stocks in the Zacks sub-industry are

up 8.6% and 12.1% in the Zacks Construction sector, in the past six months. Over the past year, the Zacks sub-industry is down 15.9% and the
sector is down 7.9%.

The S&P 500 index is up 17.7% in the past six months and 16.1% in the past year.

The stock is currently trading at 17.13X forward 12-month earnings, which compares to 17.67X for the Zacks sub-industry, 19.58X for the Zacks
sector, and 23.57X for the S&P 500 index.

Over the past five years, the stock has traded as high as 21.61X and as low as 7.49X, with a 5-year median of 13.92X. Our Neutral
recommendation indicates that the stock will perform in line with the market. Our $846 price target reflects 18X forward 12-month earnings.

The table below shows the summary valuation data for URI.

Valuation Multiples - URI
Stock Sub-Industry Sector S&P 500

Current 1713 17 .67 1958 2357
P/E F12M 5-Year High  21.61 18.77 1958 2382
5-Year Low 7.49 10.62 892 1573
5-Year Median 13.92 15.98 1523 21.19
Current 3.03 2.04 284 533
P/S F12M 5-Year High 393 2.26 3.11 55
5-Year Low 1.45 1.21 1.55 3.83
5-Year Median 243 1.72 226 504
Current 8.85 12.9 1868 18.65
EV/EBITDA TTM |5-Year High 10.71 293 24.81 224
5-Year Low 5.24 9.33 10.38 13.87
5-Year Median 7.59 18.83 17.08 17.96

As of 12/01/2025 Source: Zacks Investment Research



Industry Ana|ysis(1) Zacks Industry Rank: Bottom 42% (140 out of 243)  Top Peers @
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az0 | Industry — Price | 1k Company (Ticker) Rec Rank
300 900 TopBuild Corp. (BLD) Neutral .
280 800 Frontdoor Inc. (FTDR) Neutral .
260 700 Heidelberg Materials...(HDLMY) Neutral
240 600
Masco Corporation (MAS) Neutral
220 ; 500 .
200 400 Otis Worldwide Corpo..(OTIS) Neutral .
180
300 Construction Partner...(ROAD) Neutral
160 200
Gibraltar Industries...(ROCK Neutral
1402021 2022 2023 2024 2025 ( )
Owens Corning Inc (OC) Underperform
Industry Comparison(l) Industry: Building Products - Miscellaneous Industry Peers
URI X Industry S&P 500 OTIS ROAD ROCK
Zacks Recommendation (Long Term) Neutral - - Neutral Neutral Neutral
Zacks Rank (Short Term) - - .
5] : : o) 5]
Market Cap 52.07B 416 B 39.36 B 34.35B 6.22B 151B
# of Analysts 9 3 22 4 3 2
Dividend Yield 0.87% 0.00% 1.39% 1.91% 0.00% 0.00%
Value Score - - |E|
Cash/Price 0.01 0.09 0.04 0.02 0.03 0.06
EV/EBITDA 9.17 11.47 14.58 18.78 20.26 7.28
PEG Ratio 4.01 1.85 2.22 3.36 1.05 0.82
Price/Book (P/B) 5.79 2.30 3.34 NA 6.75 1.59
Price/Cash Flow (P/CF) 9.23 13.82 15.19 20.21 22.47 9.81
P/E (F1) 19.10 19.28 19.74 21.80 39.69 12.26
Price/Sales (P/S) 3.26 1.39 3.02 2.40 2.21 1.25
Earnings Yield 5.27% 4.99% 5.01% 4.58% 2.52% 8.16%
Debt/Equity 1.40 0.47 0.57 -1.42 1.73 0.00
Cash Flow ($/share) 88.68 2.74 8.99 4.36 4.90 5.21
Growth Score - - |E|
Hist. EPS Growth (3-5 yrs) 24.29% 14.21% 8.13% 9.23% 37.82% 11.47%
Proj. EPS Growth (F1/FO0) -0.76% 8.92% 8.50% 5.48% 25.91% -1.88%
Curr. Cash Flow Growth 3.53% 3.41% 6.86% 4.03% 67.78% 2.73%
Hist. Cash Flow Growth (3-5 yrs) 10.16% 9.61% 7.31% 3.63% 28.00% 9.19%
Current Ratio 0.90 1.78 1.18 0.94 1.61 1.79
Debt/Capital 58.33% 32.03% 38.15% NA 63.31% 0.00%
Net Margin 15.83% 5.05% 12.78% 9.41% 3.62% 0.35%
Return on Equity 31.30% 16.25% 17.00% -30.67% 14.42% 12.58%
Sales/Assets 0.55 0.85 0.53 1.31 0.98 0.84
Proj. Sales Growth (F1/F0) 4.90% 1.07% 5.75% 1.90% 22.50% -12.10%
Momentum Score - - |E|
Daily Price Chg -1.86% -0.70% -1.07% 0.47% 0.09% -1.58%
1 Week Price Chg -2.24% 0.00% -0.43% -2.70% -5.47% -1.28%
4 Week Price Chg -2.96% 2.59% 1.33% -2.70% 3.73% -13.37%
12 Week Price Chg -13.20% -3.47% 2.95% -2.45% -15.85% -17.56%
52 Week Price Chg 4.03% -7.76% 12.83% -10.31% 14.71% -25.15%
20 Day Average Volume 748,895 310,162 2,755,288 2,347,191 492,087 388,921
(F1) EPS Est 1 week change 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
(F1) EPS Est 4 week change -0.22% 0.00% 0.00% 0.06% -5.56% 0.00%
(F1) EPS Est 12 week change -1.79% -1.13% 0.68% 0.56% -8.07% -3.47%
(Q1) EPS Est Mthly Chg -0.20% 0.00% 0.00% -0.73% -41.14% 0.00%
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https://www.zacks.com/stock/chart/ROCK/fundamental/pe-ratio-ttm
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https://www.zacks.com/stock/chart/ROAD/fundamental/earnings-yield-ttm
https://www.zacks.com/stock/chart/ROCK/fundamental/earnings-yield-ttm
https://www.zacks.com/stock/chart/URI/fundamental/debt-equity-ratio-quarterly
https://www.zacks.com/stock/chart/URI/fundamental/debt-equity-ratio-quarterly
https://www.zacks.com/stock/chart/OTIS/fundamental/debt-equity-ratio-quarterly
https://www.zacks.com/stock/chart/ROAD/fundamental/debt-equity-ratio-quarterly
https://www.zacks.com/stock/chart/ROCK/fundamental/debt-equity-ratio-quarterly
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United Rentals, Inc. (URI)

iy SN, ot per share data
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1A 208 3 A 20
FY End s December 31st 22 23 31-Mar-25 30-Jun-25 30-5ep-25 25 30-Jun-26.

General Rentals 58,5840 510,687.0 $10,845.0 $2,573.0 22,6580 52 828.0 £2,034.9 28741 53,0308 23,0642 11,6257 £12,174.9
¥o¥ % Chng ¢ 1.4%| 1 1.7% 3.08| 1.2% 1.7%| 6.5% 7.6% £4% 549 4. 7%
S pecialty 53,058.0 $3,635.0 54,500.0 $1,145.0 21,2450 51,403.0 21,276.8 £5,070.8 21,3217 51,4023 £1,400.8 55,3356 SEETT.0
¥o¥ % Chng ¢ Z 1.2% E. 12.7%| 6.2% {O. 1%} 9T7T% 8 4.
Total Revenue $11,642.0 514,332.0 $15,345.0 $3,719.0 $3,943.0 $16,102.7 $3,858.5 54,195.8 $4,442.0 $4,465.0 $17,751.8
¥o¥" 9% Chng 3| 7 1% 4 5%, 3.8% & 2% 5.0% &0% E 4. 79|
Cost of Revenues $8,519.0 55,195.0 52,410.0 52,423.3 52,5449 52,630.3 52,613.5 510,211.9 510,643.5
VoY % Chng 28 2% 7. 9% B899 5.6% 2.6% 2.8% 3,69 4. 2%
Gross Profit $5,813.0 $6,150.0 $1,356.0 $1,533.0 $1,435.2 51,650.9 $1,811.8 $1,851.5 56,749.4 $7,108.4
Yoy % Chng 28.7% = L 8% 0.7% 0% 09| 58% 7.7 8.8% 2.3% 8.0% 5.3%)|
Selling, General and Administrative Expenses 51,400.0 51,527.0 51,645.0 54220 54420 54499 54426 54718 $480.9 51,8452 $1,956.3
Yoy % Chng 7 - 3.1% 7.7 4 2 §.9% 6.8% 6.0%|
Merger Related Costs s0.0 S0.0 50.0 0.0 s0.0 s0.0 s0.0 s0.0 s0.0 s0.0 s0.0
Yo % Chng
Restructuring Charge £0.0 £28.0 1.0 £0.0 s0.0 s0.0 51.0 0.0 $0.0 0.0 s0.0 s0.0 0.0
Yo % Chng 00% (55 T%)
Impact of the Fair Value Mark-up ofAcguired Flest £11.0 £7.0 S5.0 6.0 530.0 56.0 $6.0 55.0 6.0 5240 5240
¥o¥ % Chng {-35.3%:) (56.3%) {57 1%) (62 5%) {52.%) {45_596) { 14.3%) 0.0% 00% {20.0%) 0.09%|
Non-Rental Depreciation and Amortization S114.0 $108.0 $109.0 178 1078 $114.4 s121.0 $123.3 $466.6 54876
¥oY % Chng = (0. 9%) 0.0%| 2.5% {5.49%) &.0% 7 ) £E5% .09 4. 5%
EBITDA $1,623.0 $1,769.0 $1,908.0 $1,913.9 $1,638.3 51,879.4 $2,027.5 $2,072.8 57,618.0 $7,966.3
Yo % Chng 26% 2.3%) 3.49 Q. 6.2% 6.3% a3% 5.69% 4.6%|
Operafing Income $1,003.0 $1,114.0 $1,126.8 $877.5 5$1,093.9 $1,219.0 $1,247.3 54,437.6
YoY % Chng 96} 3.
Interest Expense, Met .0

YoY % Chng 2 7% 4
Other Income, Met ($19.0) ($16.0)
Yo % Chng (26 79} 75. 65 0.2%
Pre-Tax Income $3,211.0 $3,703.9 $3,897.0
YooY % Chng 8.89% 5.2%)|
Income Tax $933.4 9820
¥oY % Chng 8 5% 5. 29%)|
Tax Rate 25.2%)] 25.2%|
Net Income, Adjusted $2,968.7 $3,107.5
Yo % Chng 7.39% 4. 7%
Het Income, GAAP $2,770.5 $2,914.9
YooY % Chng 8.9% 5.2%)|
Diluted Shares Outstanding 627 60.9
Yo 8 Chng (29%) {299}
Diluted EP 5, Adjusted $47.38 $51.04
Yo" % Chng 47.3%] & 10.6% 7. 79|
Diluted EP 5, GAAP $29.6 $35.28 $44.22 $47.88
YoY % Chng 55799 1 - 8.3%|
Dividend per Share £5.92 57.16 57.16
Yo % Chng 0.0%4 0.0%|




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
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.



