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$59.15 (Stock Price as of 12/15/2025)

Price Target (6-12 Months): $58.75

Summary

Shares of Zions have outperformed the industry over the past
six months. Rising loan balances and growth in fee income
(particularly capital markets fees) will likely support top-line
expansion. We project revenues (FTE) to record a CAGR of
3.5% over the next three years. Net interest margin (NIM) is
expected to be driven by stabilizing funding costs and
relatively higher interest rates. A solid capital position will
likely help sustain capital distributions. However, elevated
operating expenses, due to technological costs, are expected
to put pressure on the company’s bottom-line growth. We
expect expenses to increase 3.7% in 2025. Significant
commercial loan exposure and high debt levels are other
concerns. Deteriorating asset quality amid a tough operating
backdrop will likely hamper financials. We project provisions
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to rise 42.9% in 2025.

Data Overview

52 Week High-Low
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Market Cap $8.7B
YTD Price Change 9.0%
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Last EPS Surprise 29.4%
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Sales Estimates (millions of $)@
Q1 Q2 Q3 Q4  Annual*
2026 844 E 860 E 883 E 878 E 3,465 E
2025 806 A 851 A 872 A 842 E 3,371E
2024 752 A 787 A 804 A 832 A 3,175 A
EPS Estimates®
Q1 Q2 Q3 Q4  Annual*
2026 1.30E 142 E 1.53E 143 E 5.67E
2025 1.24 A 1.58 A 1.54 A 144 E 580 E
2024 1.03 A 121 A 1.37A 1.34 A 4.95A

*Quarterly figures may not add up to annual.

(1) The data in the charts and tables, except the estimates, is as of 12/15/2025.
(2) The report's text, the analyst-provided estimates, and the price target are as of 12/05/2025.


https://www.zacks.com
https://www.zacks.com/stocks/industry-rank/industry/banks-west-18

Overview

Zions Bancorporation, National Association, founded in 1873 and

headquartered in Salt Lake City, UT, is a diversified financial services EPS Hist. and Est.

7
firm with a network of over 400 branches. The company operates across
11 western states — Utah, California, Idaho, Arizona, Nevada, 6
Colorado, Texas, New Mexico, Washington, Oregon and Wyoming. 5

4
Effective March 18, 2024, Zions ceased to be part of the S&P 500 Index.

3
Effective October 2018, Zions Bancorporation, N.A. merged with its 2
holding company, Zions Bancorporation. In 2015, the company had 1
consolidated its seven subsidiary banks into a single national bank 0

charter. 2020 2021 2022 2023 2024 2025 2026

Sales Hist. and Est.
3.5B8

Financial Institution (SIFl). However, following the changes in the B

regulations related to the same, the company no longer holds the SIFI

label. 2.58
B

Zions Bancorporation delivers its services through locally branded | 5B

banking divisions, each managed by its own regional leadership team.

The company offers a wide array of traditional commercial and retail 1B

banking products, along with expertise in small business administration 500M

lending, public finance advisory, and electronic bond trading. It also 0

provides wealth management and private client banking solutions. 2020 2021 2022 2023 2024 2025 2026
Notably, Zions ranks among the largest U.S. lenders under the Small As of 12/05/2025
Business Administration’s Paycheck Protection Program (PPP).

Zions Bancorporation was earlier part of Systematically Important

[ 2]

na

The corporation operates through eight independently managed divisions with distinct brands: Zions Bank, Amegy Bank, California Bank & Trust,
National Bank of Arizona, Nevada State Bank, Vectra Bank Colorado, The Commerce Bank of Oregon, and The Commerce Bank of Washington.

As of Sept. 30, 2025, Zions had $88.5 billion in total assets, $59.6 billion in net loans held for investment, $74.9 billion in total deposits and $6.9
billion in total shareholders’ equity. As of the same date, the company had 9,286 employees.
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Reasons To Buy:

A Zions has been witnessing steady organic growth. The company’s total revenues witnessed a Robust Ioans, a solid
compound annual growth rate (CAGR) of 2% over the last five years ended 2024. This was balance sheet, stabilizing
driven by robust loan growth, with loans and leases (net of unearned income and fees) depOSit costs and business
recording a CAGR of 4.1% over the same time frame. The upward momentum continued for simplification efforts will
revenues and loans in the first nine months of 2025. Modest loan demand, efforts to improve likely aid Zions. Its capital
fee income (mainly capital markets fees) and relatively higher interest rates will likely keep distribution plans seem
supporting the company’s top-line growth. Management expects third-quarter 2026 NIl to sustainable, given the
witness a moderate year-over-year increase, primarily driven by earning asset remix, loan and earnings strength.
deposit growth, and fixed-rate asset repricing. We project NIl (FTE) to record a CAGR of 3.5%

by 2027. Total revenues (FTE) are projected to grow 6.2% in 2025, 2.8% in 2026 and 1.5% in
2027.

A Though the Federal Reserve has reduced interest rates by 50 basis points (bps) this year and 100 bps in 2024, interest rates are still
relatively higher than the near-zero levels in 2020 and 2021. Given relatively higher rates alongside stabilizing deposit costs, Zions’ NIM is
likely to witness decent expansion. NIM declined in 2024 to 3% from 3.02% in 2023 and 3.06% in 2022, due to elevated funding costs.
Nonetheless, as the rates came down, funding cost gradually stabilized. Hence, in the first nine months of 2025, NIM expanded. The metric is
likely to be positively impacted in the near term, driven by relatively higher rates, stabilizing deposit costs and asset yield repricing. We project
NIM to be 3.18%, 3.25% and 3.31% in 2025, 2026 and 2027, respectively.

A Zions has a solid capital distribution plan. In August 2025, the company announced a 4.7% hike in its quarterly dividend to 45 cents per share.
Before that, in November 2024, it announced a 4.9% dividend hike and in July 2022, it announced an 8% hike in quarterly dividend. Further,
in February 2025, the company approved a share repurchase plan authorizing the buyback of up to $40 million worth of shares for 2025,
which was completed in the first quarter of 2025. While the company intends to remain cautious on share repurchases until capital levels
(including AOCI) move toward peer ranges, management expects to pursue efficient capital distributions once those levels are achieved,
supported by a strong capital position and earnings strength.

A Zions' trailing 12-month return on equity (ROE) reflects its growth potential. The company’s ROE of 13.56% compares favorably with
10.53% of the industry. This reflects that Zions is more efficient in using the company shareholders’ funds than its peers.



Reasons To Sell:

W Zions has been witnessing a persistent rise in expenses. Though total non-interest expenses
declined in 2020 and 2024, the metric recorded a CAGR of 3.3% over the last five years
(ended 2024). The uptrend continued in the first nine months of 2025. Higher salaries and
employee benefit costs were the primary reason behind the rise. The company’s total
technology spend was $205 million in the first nine months of 2025, accounting for roughly
13% of total non-interest expenses. As the company continues to invest in franchise and
digitize operations, total operating expenses are expected to remain elevated. We project total
non-interest expenses to increase 3.7%, 2.3% and 2.6% in 2025, 2026 and 2027,
respectively.

W Zions' asset quality has been deteriorating over the past few years. While the company
recorded a provision benefit in 2021, the metric recorded a CAGR of 13% over the last five

A continuous rise in
expenses and worsening
asset quality will likely hurt
Zions. Moreover,
significant exposure to
commercial loans and
extensive reliance on
wholesale funding are
other headwinds.

years (2019-2024). Further, net charge-offs (NCOs) witnessed a CAGR of 10.2% over the same time frame. The uptrend persisted for both
metrics in the first nine months of 2025. They are expected to be elevated in the near term, given the current challenging macroeconomic

backdrop. We expect provisions to increase 42.9% and NCOs to jump significantly in 2025.

W As of Sept. 30, 2025, Zions had total borrowed funds of $5.23 billion (the majority of this being short-term in nature). Cash and due from
banks were only $771 million. Following the regional bank failures in early 2023, Moody’s lowered Zions’ long-term issuer rating to Baa2
from Baal because of a high level of unrealized losses in available-for-sale (AFS) and held-to-maturity (HTM) securities portfolios. Increased
dependency on short-term and higher-cost wholesale funding is expected to keep hurting the company’s profitability and capital position.
Though the rating agency affirmed the company’s ratings in November 2024, the lingering headwinds remain.

W Zions has significant exposure to commercial loans. As of Sept. 30, 2025, the company’s exposure to these loan portfolios was 74.1% of
total loans and leases. The demand for such loans is likely to be impacted as the challenging operating backdrop persists. Further, in case of
an economic slowdown, the asset quality of these loan categories is anticipated to deteriorate. This could pose a problem for the company.



Last Earnings Report

Zions' Q3 Earnings Beat Estimates on Higher NIl & Fee Income FY Quarter Ending 12/31/2024
Zions Bancorporation's third-quarter 2025 adjusted earnings per share of $1.54 beat the Zacks Earnings Reporting Date  Oct 20, 2025
Consensus Estimate of $1.40. Moreover, the bottom line surged 12.4% from the year-ago Sales Surprise 3.13%
quarter. EPS Surprise 29.41%

Quarterly EPS 1.54

The results were primarily aided by higher NIl and non-interest income. Additionally, a higher
deposit balance was a positive. However, a rise in adjusted non-interest expenses and
provisions alongside a decline in loans was a major headwind.

Annual EPS (TTM) 5.70

Results in the reported quarter excluded the negative impact of 6 cents per share from net credit valuation adjustment (CVA) loss due to an
update in valuation methodology for derivatives. After considering it, net income attributable to its common shareholders (GAAP) was $221
million, up 8.3% year over year. We had projected the metric to be $211.7 million.

Revenues Up, Expenses Rise

Net revenues (tax equivalent) were $861 million, up 8.7% year over year. Further, the top line beat the Zacks Consensus Estimate of $845.5
million.

NIl was $672 million, up 8.4%. The increase was mainly attributed to lower funding costs alongside a favorable mix in average interest-earning
assets. Likewise, NIM expanded 25 bps to 3.28%. Our estimates for NIl and NIM were $644.6 million and 3.04%, respectively.

Non-interest income rose 9.9% to $189 million. The rise was driven by an increase in almost all the components except capital markets fees and
income. We had projected non-interest income to be $169.9 million.

Adjusted non-interest expenses increased 4.2% to $520 million. Our estimate for the metric was $517.7 million.

Adjusted efficiency ratio was 59.6%, down from 62.5% in the prior-year period. A decline in the efficiency ratio indicates an increase in
profitability.

As of Sept. 30, 2025, net loans and leases held for investment were $59.6 billion, down roughly 1% from the prior quarter. On the other hand,
total deposits were up 1.5% to $74.9 billion. Our estimates for net loans and leases held for investment and total deposits were $60.2 billion and
$75.7 billion, respectively.

Credit Quality: A Mixed Bag
The ratio of non-performing assets to loans and leases, as well as other real estate owned, contracted 8 bps year over year to 0.54%.

In the reported quarter, the company recorded net loan and lease charge-offs of $56 million, significantly up from $3 million in the prior-year
quarter. Provision for credit losses was $49 million in the reported quarter, up from $13 million in the year-ago quarter.

Profitability & Capital Ratios

Tier 1 leverage ratio was 8.8% as of Sept. 30, 2025, up from 8.6% in the prior-year quarter. The common equity tier 1 capital ratio was 11.3%, up
from 10.7% in the prior-year period.

As of Sept. 30, 2025, the tier 1 risk-based capital ratio was stable at 11.4% compared with the prior-year quarter.

At the end of the third quarter, the return on average assets was 0.99%, up from 0.95% in the prior-year quarter. Return on average tangible
common equity was 16%, down from 17.4% in the year-ago quarter.

Outlook
Management provided an outlook for third-quarter 2026. The quarters in between are subject to normal seasonality.

Period-end loan balances are expected to increase marginally on a year-over-year basis. The growth will be driven by an increase in commercial
loans. Further, management expects commercial real estate classified balances to continue to decline due to payoffs and upgrades.

NIl is expected to witness a moderate year-over-year increase, primarily driven by earning asset remix, loan and deposit growth, and fixed-rate
asset repricing.

Customer-related non-interest income is anticipated to rise moderately from the prior-year quarter, driven by increased customer activity and new



client acquisition, with capital markets contributing in an outsized way.

Adjusted non-interest expenses are projected to witness a moderate increase year over year. Technology costs, increased marketing expense
and continued investments in revenue-generating businesses are expected to put pressure on non-interest expenses. Management expects to
have positive operating leverage.



Recent News
Dividend Update

On Oct. 31, 2025, Zions announced a quarterly cash dividend of 45 cents per share. The dividend was paid out on Nov. 20 to shareholders of

record as of Nov. 13.

Valuation

Zions' shares are up 13.1% in the past six months and down 5.8% over the trailing 12-month period. Stocks in the Zacks sub-industry are up
9.7% and those in the Zacks Finance sector are up 8.8% over the past six months. Over the past year, the Zacks sub-industry is down 7.7% and

the sector is up 10.4%.

The S&P 500 index is up 17.1% in the past six months and up 15.2% in the past year.

The stock is currently trading at 9.19X forward 12 months earnings, which compares to 10.14X for the Zacks sub-industry, 17.25X for the Zacks

sector and 23.53X for the S&P 500 index.

Over the past five years, the stock has traded as high as 15.22X and as low as 3.73X, with a 5-year median of 9.63X. Our Neutral
recommendation indicates that the stock will perform in line with the market. Our $58.75 price target reflects 9.69X forward earnings.

The table below shows summary valuation data for ZION.

P/E F12M

P/TB TTM

P/S F12M

Valuation Multiples - ZION

Stock Sub-industry Sector S&P 500

Current 9.19 10.14 W2 2353
5-Year High 15.22 14.15 18.31 2382
5-Year Low 373 6.05 12.38 1573
5-Year Median 9.63 10.07 16.14 21.19
Current 1.44 15 595 12.90
5-Year High 258 214 602 16 57
5-Year Low 0.80 0.95 3.44 10.52
5-Year Median 1.49 1.65 473 13.67
Current 234 3.34 8.90 533
5-Year High 400 435 10.06 550
5-Year Low 0.90 1.89 6.68 3.83
5-Year Median 2 .32 2.97 8.37 5.04

As of 12/04/2025

Source: Zacks Investment Research




Industry Analysis® Zacks Industry Rank: Top 11% (26 out of 243)

----- Industry Price

Top Peers D

.y = Industry — Price 75 Company (Ticker) Rec Rank
70 East West Bancorp, I...(EWBC) Outperform
an 80 First Hawaiian, Inc. (FHB) Outperform
55 ;
Bank of Hawaii Corpo...(BOH Neutral
80 50 PO ) .
45 Comerica Incorporate.. (CMA) Neutral .
70 40
35 First Horizon Corpor...(FHN) Neutral
30
80 P KeyCorp (KEY) Neutral .
20 Prosperity Bancshare...(PB) Neutral .
2021 2022 2023 2024 2025
Western Alliance Ban...(WAL) Neutral .
Industry Comparlson(l) |ndUStry: Banks - West |ndUStry Peers
ZION X Industry S&P 500 BOH CMA EWBC
Zacks Recommendation (Long Term) Neutral - - Neutral Neutral Outperform
Zacks Rank (Short Term) . - - . .
: : o g o)
Market Cap 8.73B 838.17 M 39.20B 277B 11.26 B 15.63 B
# of Analysts 8 3 22 4 9 6
Dividend Yield 3.04% 2.61% 1.4% 4.02% 3.22% 2.11%
Value Score - -
Cash/Price 0.49 0.37 0.04 0.36 0.47 0.33
EV/EBITDA 4.09 6.13 14.73 9.97 7.80 7.14
PEG Ratio 1.45 0.98 2.24 0.74 NA 1.26
Price/Book (P/B) 1.28 1.25 3.35 1.92 1.60 1.82
Price/Cash Flow (P/CF) 9.62 11.66 15.24 14.12 13.63 11.47
P/E (F1) 10.21 11.84 19.90 15.53 16.97 12.07
Price/Sales (P/S) 1.76 2.51 3.09 2.62 2.34 3.36
Earnings Yield 10.03% 8.40% 5.01% 6.43% 5.89% 8.28%
Debt/Equity 0.22 0.11 0.57 0.39 0.77 0.35
Cash Flow ($/share) 6.15 3.08 8.99 4.93 6.46 9.91
Growth Score - -
Hist. EPS Growth (3-5 yrs) -0.72% 1.46% 8.16% -8.52% -3.09% 15.29%
Proj. EPS Growth (F1/FO0) 17.17% 12.31% 8.57% 26.91% -3.71% 13.37%
Curr. Cash Flow Growth 1.38% -12.56% 6.75% -10.04% -25.04% -1.62%
Hist. Cash Flow Growth (3-5 yrs) -2.57% 3.98% 7.43% -6.68% -8.19% 10.61%
Current Ratio 0.82 0.86 1.18 0.70 0.96 0.89
Debt/Capital 17.67% 10.12% 38.01% 23.76% 42.19% 26.13%
Net Margin 17.22% 17.32% 12.78% 17.41% 14.91% 27.16%
Return on Equity 13.56% 10.53% 17.00% 13.33% 10.69% 15.55%
Sales/Assets 0.06 0.05 0.53 0.04 0.06 0.06
Proj. Sales Growth (F1/F0) 6.20% 5.70% 5.77% 11.70% 3.30% 11.80%
Momentum Score - -
Daily Price Chg 0.26% 0.26% -0.16% 0.69% -1.51% 0.00%
1 Week Price Chg 6.38% 3.18% -0.44% 3.97% 6.35% 2.98%
4 Week Price Chg 20.90% 11.03% 2.16% 10.37% 16.32% 14.17%
12 Week Price Chg 3.60% 6.23% 1.83% 6.09% 28.78% 6.45%
52 Week Price Chg 2.61% 2.61% 12.22% -6.22% 32.56% 11.43%
20 Day Average Volume 1,365,960 73,878 2,744,252 354,358 1,354,581 493,752
(F1) EPS Est 1 week change 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
(F1) EPS Est 4 week change 0.64% 0.00% 0.00% 1.74% 0.76% 0.57%
(F1) EPS Est 12 week change 2.65% 2.76% 0.69% 2.76% 1.62% 4.20%
(Q1) EPS Est Mthly Chg 0.00% 0.00% 0.00% 1.86% 0.00% 0.00%
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Analyst Earnings Model@

Zions Bancorporation, National Association
(ZION)

208 40E 1QE 2QE 4QE

FY End s December 31st 30-Jun-25 31-Dec-25 31-Mar-26 30-Jun-26 31-Dec-26
Income Statement
Net Interest Income, FTE §2,240.0 §2,557.0 $2,479.0 $2,475.0 $635.0 $661.0 $683.0 $656.4 $2,635.4 $660.5 $669.3 $689.7 $688.2 $2,707.7 $2,745.7
Fully Taxable-Equivalent Adjustments §32.0 §37.0 541.0 545.0 511.0 513.0 511.0 $13.2 482 $11.8 $13.9 511.4 5141 $51.3 5544
Net Interest Income §2,208.0 §2,520.0 $2,438.0 $2,430.0 $624.0 $648.0 $672.0 $643.2 $2,587.2 $648.6 $655.4 $678.3 $674.1 5$2,656.4 $2,691.3
Provision for Credit Losses (8275.0) S122.0 S175.0 5720 5£18.0 (51.0) 545.0 £36.9 51029 8527 5466 551.7 560.8 211.7 5169.8
NIl After Provision For Credit Losses §2,484.0 §2,398.0 §2,306.0 §2,358.0 $606.0 $649.0 $623.0 $606.4 $2,484.4 $596.0 $608.8 $626.6 $613.3 $2,.444.7 $2,521.5
Commercial Account Fees 5137.0 5$159.0 S174.0 5182.0 545.0 546.0 547.0 5471 §185.1 5458 546.4 546.9 546.5 §1855 51852
Card Fees $95.0 51040 S101.0 $96.0 £23.0 524.0 524.0 $23.3 5943 5226 5235 5236 5228 5925 590.7
Retail & Business Banking Fees 5740 573.0 566.0 S67.0 517.0 515.0 518.0 $183 $733 5186 5196 520.1 5195 $77.8 582.4
Loan-Related Fees & Income $95.0 520.0 579.0 517.0 5159.0 $20.0 $21.5 5775 5189 520.5 5222 5235 $85.0 5933
Capital Markets Fees & Income 5700 $83.0 581.0 527.0 528.0 524.0 235 51025 5272 B27.7 521.2 5203 596.4 5931
VWealth Management Fees 550.0 §$55.0 558.0 $15.0 514.0 514.0 $13.8 $56.8 5147 5136 513.8 5135 5556 5545
Other CustomerRelated Fees 554.0 $60.0 $60.0 514.0 514.0 $15.0 $143 $57.3 5143 514.4 5155 5146 $58.8 560.5
Customer-Related Fees $575.0 5614.0 S520.0 5158.0 5164.0 5163.0 5161.7 5646.7 1621 §165.7 5163.3 5160.7 $651.7 $659.7
Fair value and Mon-hedge Derivative Income 514.0 516.0 =4.0) S0.0 S0.0 s0.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0 50.0
Dividends & Other Investment Income (Loss) 543.0 317.0 S57.0 57.0 512.0 515.0 #1311 5471 5108 5136 5185 5186 561.5 $66.5
Securities Gains (Losses), Net 571.0 (515.0) 54.0 56.0 514.0 511.0 $11.0 $42.0 5$11.0 511.0 $11.0 $11.0 5440 5440
Total Nondnterest Income $T03.0 $632.0 $677.0 $171.0 $190.0 $189.0 $185.8 §735.8 $183.9 $190.3 $192.8 $190.3 $757.2 §770.2
Total Revenue, FTE $2,943.0 $3,189.0 $3,156.0 $806.0 $851.0 $872.0 $842.2 $3,371.2 $844.3 $859.7 $882.5 $B7B.4 $3,464.9 $3,5615.9
Total Revenue $2,911.0 $3,152.0 $3,115.0 $795.0 $838.0 $861.0 $829.0 $3,323.0 $832.5 $845.8 $871.1 $864.3 $3,413.7 $3,461.5
Total Revenue, Adjusted $2,858.0 $3,188.0 $3,156.0 $800.0 $837.0 $872.0 $831.2 $3,340.2 $833.3 $B48.7 $871.5 $B67.4 $3,420.9 $3,471.9
Net Revenue, FTE (After Provision) $3,219.0 $3,067.0 $2,981.0 $3,103.0 $78B.0 $852.0 $823.0 $805.4 $3,268.4 $791.7 $813.0 $830.8 $817.7 $3,253.2 $3,346.0
Net Revenue [After Provision) $3,187.0 $3,030.0 $2,940.0 $3,058.0 $TTT.0 $839.0 $812.0 $792.2 $3,220.2 $779.8 $799.2 $819.4 $803.5 $3,201.9 $3,291.6
Salaries & Employee Benefits. 51,127.0 $1,235.0 $1,275.0 51,287.0 5342.0 §336.0 §337.0 53386 $1,353.6 53447 53463 5346.8 53473 $1,385.1 11,4179
Technology, Telecom, and Information Processing $199.0 $209.0 $240.0 $260.0 $70.0 $65.0 S570.0 $69.1 52741 5716 $66.9 570.7 571.0 52803 52856
Occupancy and Equipment, Met 5153.0 $152.0 5160.0 5161.0 541.0 540.0 542.0 $43.0 5166.0 5423 541.0 5427 5436 §169.7 51721
Professional and Legal Services ST2.0 S57.0 562.0 564.0 $13.0 513.0 514.0 $152 $55.2 5123 5125 5133 5143 552.4 5528
Marketing and Business Development 543.0 $39.0 S46.0 545.0 511.0 512.0 511.0 $10.4 5444 $11.0 511.6 511.2 5109 5447 5454
Deposit Insurance and Regulatory Expense 534.0 $50.0 $169.0 5581.0 522.0 520.0 S$16.0 $15.3 §73.3 5184 5176 $15.3 $13.7 5649 S558.6
Credit-Related E xpense 526.0 5$30.0 S26.0 525.0 56.0 56.0 $6.0 55.6 $236 557 5.8 5.8 5.3 5226 5216
Other Real Estate Expense, Met 50.0 51.0 0.0 =1.0) 0.0 0.0 50.0 50.0 20.0 20.0 0.0 0.0 0.0 0.0 0.0
Other SBT.0 5105.0 5115.0 31140 $33.0 $35.0 $31.0 $333 51323 5383 5401 5351 5379 $1515 $1729
Non-Interest Expense $1,741.0 $1,878.0 $2,097.0 $2,046.0 $538.0 $527.0 $527.0 $530.6 $2,122.6 $544.3 $542.0 $540.9 $544.0 $2,171.2 $2,226.9
Adjusted Nondnterest E xpense $1,737.0 $1,876.0 $1,985.0 $2,025.0 $533.0 $521.0 $520.0 $523.6 $2,097.6 $537.3 $535.0 $533.9 $537.0 $2,143.2 $2,198.9
Pre-Tax Pre-Provision Income $1,170.0 $1,274.0 $1,018.0 $1,084.0 $257.0 $311.0 $334.0 $298.5 $1,200.5 $288.2 $303.8 $330.1 $320.3 $1,242.4 $1,234.5
(Adjusted Pre-Tax Pre-Provision Income $1,121.0 $1,312.0 $1,171.0 $1,131.0 $267.0 $316.0 $352.0 $307.7 $1,242.7 $296.0 $313.7 $337.6 $330.4 $1,277.7 $1,272.9
Pre-Tax Income $1,446.0 $1,152.0 $886.0 $1,012.0 $239.0 $312.0 $285.0 5$261.6 $1,097.6 $2355 §257.2 $278.4 $259.5 5$1,030.7 $1,064.7
(Adjusted Pre-Tax Income $1,397.0 $1,190.0 $996.0 $1,059.0 $249.0 $317.0 $303.0 $270.8 $1,139.8 $243.3 $267.1 $285.9 $269.7 5$1,066.0 $1,103.1
Income Tax 5317.0 52450 S206.0 5228.0 $69.0 563.0 563.0 $578 525738 5521 5568 5615 557 4 522738 52353
Income Tax, Adjusted $305.9 $253.1 52316 $238.6 5720 $69.1 S67.0 §59.8 52679 5538 559.0 563.2 559.6 52356 52438
Tax Rate 21.5%, 21.3% 233% 22 5% 2859% 21.8% 221% 221% 23 5% 221% 22 1% 22 1% 22 1% 221 % 22 1%
Net Income $1,129.0 $907.0 $680.0 $784.0 $170.0 52440 $222.0 $203.8 $839.8 51835 $200.4 5$216.9 $202.2 $802.9 $829.4
P referred Dividend 529.0 529.0 §$32.0 547.0 1.0 1.0 1.0 1.0 4.0 1.0 $1.0 $1.0 $1.0 4.0 4.0
MNet Income Applicable to Common 5 hareholders $1,100.0 $878.0 $648.0 $737.0 $169.0 $243.0 $221.0 $202.8 $835.8 51825 $199.4 $215.9 $201.2 §798.9 $825.4
Basic Shares Outstanding 1599 150.1 1477 1472 1473 147.0 147.0 147.0 147 1 147.0 147.0 147.0 147.0 147.0 147.0
Diluted Shares Outstanding 160.2 150.3 1478 1472 147 4 1471 1471 1471 1472 1471 1471 1471 1471 1471 1471
Basic EPS $6.80 $5.80 $4.35 $4.95 $1.13 $1.63 51.48 $1.38 $5.62 51.24 5$1.36 51.47 $1.37 $5.43 $5.61
Diluted EP 5 $6.79 $5.79 $4.35 §4.95 $1.13 $1.63 $1.48 $1.38 $5.62 $1.24 5$1.36 5147 $1.37 $5.43 $5.61
Adjusted EPS $6.39 $5.80 $4.93 $4.95 $1.24 $1.58 $1.54 $1.44 $5.80 $1.30 51.42 $1.53 51.43 $5.67 $5.85
Dividend per Share 51.44 5158 5164 5166 5043 50.43 50.45 50.45 5176 50.45 50.45 5045 5045 $1.80 S1.80




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.



