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Waste Management, Inc. (WM)

$219.08 (Stock Price as of 01/06/2026)

Price Target (6-12 Months): $232.00

Summary

WM operates in a stable industry delivering essential
services. The company operates a robust infrastructure and
extensive asset network, including landfills, recycling facilities,
and waste-to-energy plants. It focuses on sustainability
initiatives, like converting landfill gas into renewable energy,
aligning with global ESG trends. Strategic acquisitions, such
as Stericycle, add complementary platforms and strengthen
its leadership in waste management solutions. However,
because of the nature of the business, WM's operations
essentially offer slow and steady performance that would not
be attractive to growth investors. Recent acquisitions and
investments have significantly increased its debt load, raising

concerns about its
gained 8.2% in a year,
recommendation on it.
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Waste Removal Services

Bottom 22% (190 out of 244)

Last EPS Surprise -1.5%
Last Sales Surprise -0.7%
EPS F1 Est- 4 week change 0.1%
Expected Report Date 01/28/2026
Earnings ESP 0.0%
P/ETTM 30.1
P/E F1 29.3
PEG F1 5.3
P/STTM 3.6

Zacks Report Date: January 07, 2026

Long Term: 6-12 Months = Zacks Recommendation: Neutral
(Since: 01/14/19)
Prior Recommendation: Outperform

Short Term: 1-3 Months = Zacks Rank: (1-5) 3-Hold
Zacks Style Scores: VGM: B

Value: C Growth: B Momentum: A
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(1) The data in the charts and tables, except the estimates, is as of 01/06/2026.
(2) The report's text, the analyst-provided estimates, and the price target are as of 12/17/2025.
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Overview

Headquartered in Houston, Texas, Waste Management Inc. is a leading
provider of comprehensive waste management services in North
America. Formerly known as USA Waste Services, Inc., the company
changed its name to Waste Management, Inc. in 1998.
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The company provides collection, transfer, recycling, resource recovery
and disposal services to residential, commercial, industrial and municipal
customers. It is also a leading developer, operator and owner of waste-
to-energy and landfill gas-to-energy facilities in the United States.

Waste Management’'s collection services include picking up and
transporting waste and recyclable materials from the point of generation
to a transfer station, disposal site or material recovery facility (MRF). The
company owns, develops and operates landfill gas-to-energy facilities in
the United States. It owns and operates transfer stations.
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Waste Management also provides materials processing, commodities
recycling and recycling brokerage services. It also offers construction
and remediation services; services associated with the disposal of fly
ash and residue, in-plant services comprising full-service waste
management solutions and consulting services; and specialized disposal
services for oil and gas exploration and production operations.

The company competes with governmental, quasi-governmental, and
private organizations in all aspects of its operations. It competes mainly
with large national waste management companies, municipalities and
counties that manage their own waste collection and disposal
operations. It also competes with regional and local companies of different sizes and financial resources.

Waste Management's operating revenues are usually higher in the summer months, mainly due to higher construction and demolition waste
volumes. Also, in certain regions, volumes of industrial and residential waste increase during the summer months. Hence, revenues in the second
and third quarters are significantly higher than first and fourth quarters. As of Dec 31, 2024, Waste Management had roughly 61,700 full-time
employees. Around 8,400 were in administrative and sales positions, and the rest were in operations. Approximately 9,900 employees were
covered by collective bargaining agreements.
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Reasons To Buy:

A Although waste is something we typically dispose of, it is valuable to companies that manage
waste. The company’s robust waste collection, recycling, and disposal infrastructure
makes it a dependable partner, which leads to good, long-standing customer relationships
and steady revenues. WM leverages its extensive network of assets, including landfills,
recycling facilities, and waste-to-energy plants, to offer specialized services, such as
advanced recycling solutions and renewable energy production, which competitors with fewer
resources might struggle to match. By doing so, WM ensures sustainable, long-term growth
while building competitive advantages that make it a leader in the waste management sector.
This performance is reflected in the numbers: WM's revenues have grown at a compound

Waste Management
excels in waste services,
sustainability, which, along
with acquisitions, support
steady growth and
shareholder returns.

annual growth rate of 7.4% from 2019 to 2024. We expect revenues to grow 14.6% year over year in 2025.

A Because of the essential nature of waste management services, WM shares offer steady returns and low volatility, appealing to long-term
investors and those looking for safety during market fluctuations. Additionally, WM has embraced sustainability initiatives and innovation, such
as converting landfill gas into renewable energy, which solidifies its growth prospects and positions it as a leader in the green economy.
These efforts align with global shifts toward environmentally responsible practices, attracting ESG-focused investors.

A WM's focus on pricing and cost control is key to maintaining healthy profit margins. By carefully optimizing routes, enhancing service
delivery and improving operational processes, the company ensures that price adjustments are aligned with the quality and reliability of
services and the demand at any given time. The elimination of unnecessary costs facilitates margin protection even in fluctuating economic
conditions. The integration of modern technology and process improvements reduces costs and boosts service reliability and customer

satisfaction.

A The company anticipates that the recent acquisition of Stericycle will be accretive to its earnings and cash flows within one year of closing,
with more than $125 million in annual run-rate synergies. Stericycle holds a leading position in the growing medical waste industry. Therefore,
it brings complementary business platforms that will enhance WM’s comprehensive waste and environmental solutions.

A Waste Management has demonstrated a remarkable commitment to rewarding its shareholders, maintaining consistent dividend payments
since 1998. This consistency has persisted despite fluctuations in the company’s cash position, underscoring its dedication to creating long-
term value for investors. In 2021, 2022, 2023, and 2024, the company has paid $970 million, $1.1 billion, $1.14 billion, and $1.21 billion,

respectively. Partly due to this positive, shares have gained 8.2% in a year.



Reasons To Sell:

W While WM benefits from stable revenues and incremental growth through acquisitions and While WM ensures stable
technology investments, its core operations lack the explosive growth seen in tech and revenues, its high debt
emerging market stocks. The company operates in a stable industry with consistent demand, strains quuidity and
leading to steady but modest stock price movements. Therefore, the shares are avoidable by modest gt‘OWth limit appeal
growth-focused investors and those looking for more than a stabilizing influence on their to growth-oriented
portfolios. investors.

W WM's recent acquisitions, such as Stericycle, and ongoing investments in renewable energy
have significantly increased its debt load. The company has issued billions in senior notes,
raising concerns about financial flexibility and the potential impact on shareholder returns if cash flow does not grow as expected. Senior
notes, being debt instruments with priority repayment obligations, require a company to allocate a portion of its cash flow toward servicing
these debts, which include interest payments and eventual principal repayment. If WM fails to achieve the anticipated growth in cash flow, it
could face challenges in maintaining its operational efficiency and meeting these financial obligations. As of Sept 30, 2025, the company has
short-term debt of $880 million and long-term debt of around $22.5 billion against a cash and equivalents balance of $175 million.

W WM's significant short-term debt relative to its cash reserves weakens its liquidity position. At the end of the third quarter of 2025, the
company reported a current ratio of 0.84, lower than the industry's average of 0.98. A current ratio below 1 often suggests that a company
may not be well-positioned to meet its short-term obligations.



Last Earnings Report

WM Misses Q3 Earnings Estimates FY Quarter Ending 12/31/2025

) ) ) ) o Earnings Reporting Date  Oct 27, 2025

WM reported dllsmal third-quarter 2025 results, with earnings and revenues missing the Zacks Sales Surprise 0.71%
Consensus Estimate. -

EPS Surprise -1.49%

WM’s quarterly adjusted earnings of $1.98 per share missed the consensus mark by 1.5% but Quarterly EPS 1.98

moved up 1% year over year. Total revenues of $6.4 billion missed the consensus mark by a Annual EPS (TTM) 7.27

slight margin but grew 14.9% from the year-ago quarter.

WM's Quarterly Numbers in Detail

The Collection segment recorded revenues of $3.9 billion, a 3.5% increase from the year-ago quarter and missing our estimate of $4.1 billion.
The Landfill segment’s top line increased 7.8% year over year to $995 million and surpassed our projection of $986.5 billion. Total revenues in
the Transfer segment increased 8.5% to $396 million, beating our estimate of $391.5 million. The Recycling Processing and Sales segment’s
revenues declined 13.9% to $372 million, missing our estimation of $432.3 million.

WM Renewable Energy registered revenues of $115 million, rising 32.2% from the year-ago quarter and outpacing our estimate of $103 million.
WM Healthcare Solutions, and Corporate and Other recorded $635 million in revenues, missing our projection of $444.3 million. The figures are
after the alignment of the intercompany adjustment.

The adjusted operating EBITDA was $2 billion, which missed our estimate of $1.9 billion and rose 15.1% from the year-ago quarter. The adjusted
operating EBITDA margin increased 10 basis points to 30.6% from the year-ago quarter and surpassed our estimate of 30.1%.

Cash Flow of WM

WM generated $1.6 billion in cash from operating activities in the reported quarter, while capital expenditure was $635 million. The free cash flow
was $821 million. In the third quarter of 2025, $332 million in cash dividends were distributed to shareholders.

WM's 2025 Outlook

The company expects revenues of $25.275 billion for 2025. Adjusted operating EBITDA is expected to be $7.475-$7.625 billion.



Recent News

On Dec 15, 2025, Waste Management announced a 14.5% rise in the 2026 dividend rate and a new $3 billion share repurchase authorization in

place of the authority remaining under the prior $1.5 billion repurchase authorization announced in 2023.

Valuation

Waste Management shares are down 5.4% over the past six months while gaining 8.2% in the trailing 12-month period. Stocks in the Zacks sub-
industry and the Zacks Business Services fell 7.7% and 7.6% over the past six months, respectively. In the past year, the Zacks sub-industry
increased marginally while the sector declined 8.1%.
The S&P 500 index increased 17.2% over the past six months and 19.7% trailing 12-month period.
The stock is currently trading at a trailing 12-month EV/EBITDA of 15.19X, which compares to 12.65X for the Zacks sub-industry, 10.87X for the
Zacks sector, and 18.55X for the S&P 500 index.
Over the past five years, the stock has traded as high as 17.77X and as low as 13.1X, with a 5-year median of 15X. Our Neutral recommendation
indicates that the stock will perform in line with the market. Our $232.00 price target reflects 28.09X forward 12-month earnings.

The table below shows summary valuation data for WM

Valuation Multiples - WM

EV/EBITDA TTM

PIE F12W

PIS F12M

Stock Sub-Industry Sector S&P 500
Current 15.19 1265 10.87 18.55
S-Year High 1777 14.35 16.72 24
S-Year Low 1341 10.8 948 13.88
S-Year Median 15 12.84 11.5 17.97
Current 26.49 2446 20.56 233
S-Year High 33.88 335 3224 2378
S-Year Low 2333 2348 17.13 15.73
5-Year Median 2714 28.04 20.83 21.22
Current N 266 344 525
S-Year High 402 3.16 584 5.5
S-Year Low 275 221 276 383
E-Year Median 3.36 264 372 5.05

As of 12/16/2025

Source: Zocks Investment Research



Industry Analysis® Zacks Industry Rank: Bottom 22% (190 out of 244)

----- Industry Price

Top Peers D

_____ Industry — Price 240 Company (Ticker) Rec Rank
X .
180 GFL Environmental In.. (GFL) Neutral
F %, 220
170 # Pentair plc (PNR) Neutral .
160 : 200
Republic Services, I...(RSG) Neutral 4
180 .
150 Sims Metal Managemen...
180 (SMSMY) Neutral
140 .
140 Veralto Corporation (VLTO) Neutral .
130 )
120 Waste Connections, I..(WCN) Neutral .
120 100
2022 2024 2026 Xylem Inc. (XYL) Neutral .
Clean Harbors, Inc. (CLH) Underperform
Industry Comparison(1) Industry: Waste Removal Services Industry Peers
WM X Industry S&P 500 RSG WCN XYL
Zacks Recommendation (Long Term) Neutral - - Neutral Neutral Neutral
Zacks Rank (Short Term) . - - . .
5| : : o)
Market Cap 88.26 B 914.19 M 40.27 B 65.30 B 4457 B 34.41 B
# of Analysts 12 4 22 11 12 7
Dividend Yield 1.51% 0.00% 1.35% 1.19% 0.80% 1.13%
Value Score - - |E|
Cash/Price 0.00 0.03 0.04 0.00 0.00 0.04
EV/EBITDA 17.13 14.90 14.84 16.31 23.46 20.75
PEG Ratio 5.20 2.23 2.06 3.44 3.15 2.00
Price/Book (P/B) 9.27 3.07 3.44 5.50 5.51 3.07
Price/Cash Flow (P/CF) 16.54 15.99 15.60 17.31 18.64 21.42
P/E (F1) 29.02 26.43 18.94 29.09 30.87 25.49
Price/Sales (P/S) 3.56 2.77 3.12 3.96 4.77 3.87
Earnings Yield 3.78% 3.51% 5.28% 3.44% 3.24% 3.92%
Debt/Equity 2.36 0.69 0.57 1.04 1.07 0.17
Cash Flow ($/share) 13.24 1.53 8.98 12.19 9.35 6.60
Growth Score - -
Hist. EPS Growth (3-5 yrs) 13.64% 13.46% 8.24% 14.69% 14.48% 18.77%
Proj. EPS Growth (F1/FO0) 3.46% 11.19% 9.18% 6.50% 7.52% 18.50%
Curr. Cash Flow Growth 8.76% 9.95% 7.00% 13.10% 15.41% 27.12%
Hist. Cash Flow Growth (3-5 yrs) 8.39% 11.57% 7.49% 11.67% 10.44% 10.98%
Current Ratio 0.84 151 1.19 0.58 0.67 1.96
Debt/Capital 70.25% 41.28% 38.14% 50.99% 51.64% 16.01%
Net Margin 10.35% 2.65% 12.77% 12.77% 6.65% 10.66%
Return on Equity 33.00% 2.66% 17.03% 18.24% 16.07% 10.77%
Sales/Assets 0.55 0.62 0.53 0.50 0.46 0.53
Proj. Sales Growth (F1/F0) 14.60% 4.48% 5.29% 4.00% 6.20% 5.20%
Momentum Score - -
Daily Price Chg -0.16% 0.07% 0.62% -0.90% 0.21% 1.68%
1 Week Price Chg -1.22% -0.67% 0.70% -1.49% -2.26% -1.22%
4 Week Price Chg 4.67% 0.83% 1.52% 0.77% 3.55% 3.20%
12 Week Price Chg 0.44% -3.58% 4.52% -6.04% 1.01% -3.58%
52 Week Price Chg 7.71% 2.47% 17.53% 3.88% 1.06% 22.07%
20 Day Average Volume 1,549,108 105,459 2,426,458 1,389,727 932,851 911,780
(F1) EPS Est 1 week change 0.00% 0.00% 0.00% 0.00% -0.13% 0.00%
(F1) EPS Est 4 week change 0.10% 0.00% 0.00% -0.57% -0.78% 0.62%
(F1) EPS Est 12 week change -2.64% -1.88% 0.44% -2.90% -1.88% 4.06%
(Q1) EPS Est Mthly Chg -0.06% 0.00% 0.00% -0.07% -0.68% 0.00%
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Analyst Earnings Model@

Waste Management, Inc. (WM)
In 5!
2025E 2026E
1G4 204 QA 4QE 1QE 2QE IQE 4QE
FY Ends December 31st 31-Mar-25 30- Jun-25 30- Sep-25 31-Dec-25 H-Mar-26 30-Jun-26 30- Sep-26 31-Dec-26
Income Statement
Operating Revenues $19.698.0 $20,426.0 $22,063.0 $6,018.0 $6430.0 $6443.0 $6,384.0 $25,275.0 $6,318.2 56,684.4 $6,836.6 $6.,735.1 §26,574.3 $28,101.9
O perating E »penses, Adjusted F12,251.0 $12802.0 $13,382.0 53,640.0 $3635.0 $3830.0 $3 7644 $15,069.4 $3,767.8 54,005.4 $3995.8 $3,930.4 15725 5$16,198.6
O perating E xpenses, GAAP 31225840 $12,6806.0 £13.383.0 £3.647.0 $3.835.0 $3833.0 538448 $15.163.6 537912 34.001.0 540947 54,0407 5159276 516,342 8
Gross Profit, Adjusted $7407.0 $7T,824.0 $8,681.0 §2,378.0 $2595.0 $2613.0 $2,619.6 §10,205.6 $2,650.4 $2,679.0 $2,837.8 §2,784.8 $10,851.9 §11,903.2
Gross Profit, GAAP §7.404.0 §7,820.0 $8,680.0 §2,3M.0 $2591.0 $2510.0 §2,539.4 §10,1114 §2,527.0 52,683.4 5$2,741.9 §2,694.5 510,646.8 511,260.0
Selling, General and Administrative, Adjusted $1.8594.0 $1.925.0 32180 $563.0 35720 3543.0 36736 526516 §669.7 $681.5 §F06.3 F7085 $2,166.1 529238
Seling, General and Administrative, G AAP $1,938.0 $1,925.0 322640 3827.0 $6596.0 $665.0 720 S2770.0 $693.0 $7256 57427 57509 2m22 $3.0364
Depreciation, Depletion and Amortization 32,0380 32.0m.a0 32.267.0 3656.0 g708.0 3728.0 $694.1 27871 7.7 §789.1 8207 $786.5 $3.156.0 $3.3285
Restructuring 1.0 $5.0 4.0 $13.0 $12.0 140 5140 5530 5140 5140 5140 5140 $56.0 $56.0
(Gainy Loss From Divestitures, Asset Impaiments & Unusual
ltems, Net 3820 2243.0 5820 g2.0 240 g213.0 5213.0 3452.0 $213.0 $213.0 $213.0 52130 33520 $352.0
Adjusted EBITDA §55120 §$5,899.0 $6,563.0 §1.715.0 $1923.0 §1970.0 §1,946.0 §7.554.0 §1,880.7 §1,997.5 $2,131.4 §2,076.2 $8,085.8 §8,9794
EBITDA, GAAP §5.403.0 §5,646.0 $6,330.0 §1.660.0 $1859.0 §1718.0 §1,590.4 §6,836.4 $1,607.0 §1,730.8 §1.772.2 §1.716.6 $6,826.6 §7.2647
Operating Income, Adjusted §3,474.0 §$3,828.0 $4,29.0 §1,059.0 $1,215.0 §1.241.0 $1,251.9 $4766.9 $1,120.9 §1,208.3 §1,310.7 $1,289.8 $4,929.8 §5,650.8
Operating Income, GAAP §3.365.0 §3,575.0 $4,063.0 §1,013.0 $1151.0 $989.0 $896.3 54,049.3 §$847.3 59416 $951.5 59304 §3,670.6 53,9364
Interest Expense, Net 378.0 3500.0 $598.0 2232.0 32320 32230 2421 $951.1 2.3 $1638.4 §2220 32148 F005.4 $859.6
Loss on Eary Extinguishment of Debt 50.0 50.0 (S7.0) 50.0 50.0 s0.0 0.0 0.0 0.0 500 500 0.0 0.0 0.0
Equity in W&t Losses of Unconsolidated E ntities (S67.0) (560.0) 34.0 55.0 320 4.0 (329.1) (3181 (34.4) (51.9) $1.8 (%5.9) 10,0 =101
Other Net (320} 5.0 (4.0 g2.0 570 7.0 5.0 5230 570 570 570 570 23.0 528.0
Pre-Tax Income, Adiusted §3.027.0 $3.274.0 $3,698.0 $834.0 $992.0 $1.027.0 $087.7 §3.840.7 §922.2 51,045.0 $1,097.6 §1.076.7 $4,141.4 54,8091
Pre-Tax Income, GAAP $2.918.0 $3.011.0 §3.458.0 §788.0 §928.0 §T75.0 §632.2 §3123.2 $648.5 §778.3 §7384 STIT0 §2,882.2 §3.0944
Income Tax, Adjusted 3704.0 37a1.0 3r33.0 $161.0 32140 3226.0 3216.3 38173 $196.4 82226 $2338 52293 38821 31,0243
Income Tax, GAAP $5873.0 ST45.0 s713.0 $151.0 $201.0 21720 51403 $664.3 $13841 $16538 $1573 51527 $613.9 $659.1
Tax Rate, Adjusted 23.2°% 225%| 212%| 18.2% 21.8% 21.9% 21.9% 21.3%)| 21.3% 21.3% 21.3% 21.3% 2.3 21.3%
TaxRate, GASP 23.2°% 24.7%| 20.8%| 18.2% 21.7% 222% 222% 21.3%)| 21.3% 21.3% 21.3% 21.3% P .3:3 21.3%
Net Income, Adjusted $2,323.0 $2,623.0 $2,915.0 $673.0 $778.0 $801.0 $TT.4 $3,023.4 §T.T $822.4 $863.8 $847.3 $3,260.3 $3,78438
Net Income, GAAP $2,240.0 $2,276.0 §2,745.0 $37.0 §T21.0 $603.0 $4M.8 §2458.8 §510.4 §$612.5 §581.1 §564.3 §2,268.3 §$24353
MWon-Controlling Interest 2.0 (5280 (51.0) g0.0 51.0 s0.0 0.0 5.0 0.0 0.0 500 0.0 0.0 0.0
Net Income Attributable to WM, Adjusted $2,321.0 $2,519.0 $2,916.0 $%73.0 §TTT.0 $801.0 §TT.4 §3,0224 §7235.7 §822.4 $863.8 S84T.3 §3,250.3 §3,78458
Net Income Attributable to WM, GAAP §2,238.0 $2,304.0 $2,746.0 $637.0 §726.0 $603.0 540.8 §2457.8 §510.4 §612.5 §581.1 5564.3 §2,268.3 52,4353
Basic Shares Outstanding 4128 404.9 401.5 402.3 402.6 403.0 403.0 4027 403.0 403.0 403.0 403.0 403.0 403.0
Diluted Shares O utstanding 415.0 4069 4034 403.9 404.3 4043 4043 4042 4043 4043 4043 404.3 404.3 4043
BasicEPS $542 $5.69 5684 51,58 51.80 $1.50 §$1.22 $6.10 .7 $1.52 $1.44 5140 $5.63 56.04
Diluted EPS, Adjusted $559 $6.19 §723 $1.67 $1.92 $1.98 $1.91 57.48 $1.80 $2.03 $214 5210 $8.06 $9.36
Diluted EP5, GAAP §5.39 $5.66 5681 51,58 $1.80 §1.49 §1.22 $6.09 $1.%6 $1.52 §1.44 5$1.40 $5.61 $6.02
|Dividend P er share 5260 5220 2300 208 208 508 5083 5330 s0.85 5035 5035 5085 5340 S348




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.



