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February Super Granny and Super SMID Granny Market Update
+ SMID Granny February Rebalance +25 adds/ -24 deletes.

{E}Live Webinar with Tom Lee & Mark Newton

Market Update & “Super/Sleeper Grannies/,

Super & Sleeper Grannies + SMID Granny Picks

Wednesday, Feb 19 Reserve Your Seat Tom Lee, CFA  Mark Newton, CMT
2pm ET Head of Research Head of Technical Strategy

= Re-introducing our list of 5 Super and 5 Sleeper Grannies

SMID Grannies November Quarterly rebalance today

Updating 5 Super and 5 Sleeper SMID Grannies
Chartbook linked below

See below for SMID Grannies adds and deletes
To download the slide deck for our Market Update Webinar, please click HERE.

VIDEO: We discuss our macro views 6 weeks into 2025 including the case for
financials and small-caps as well as the broadening trade for Al stocks

Please click below to view our Macro Minute (duration: 9:23).
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https://fsinsight.com/event/market-update-top-ideas-february-2025/
https://fsinsight.com/wp-content/uploads/2025/02/20250218-Market-UpdatevFSI-1.pdf
https://fsinsight.com/?p=1181445
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Macro

Minute

Thomas J. Lee, CFA
Co-Founder, Head of Research

, &

SUPER GRANNIES: 5 Super and 5 Sleeper

Back by popular demand, we are re-introducing our “Super Grannies” (most timely)
and “Sleeper Grannies” large-cap stock ideas.

= The rationale is many clients ask us to narrow our recommendations down to
a list of “fresh money” ideas.

= We established a criteria of 4 factors to narrow the list to tactical buys:
- fundamentals using DQM model managed by “tireless Ken”
- IBD momentum rating
- technical strength measured by Price >20 DMA, 20 DMA vs 200 DMA and
combos
- Mark Newton'’s judgement on technical outlook
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= We have 5 tactical buys aka “Super Grannies”
- Meta Platforms Inc (SMETA)
- JPMorgan Chase & Co (SJIPM)
- S&P Global Inc (SSPGI)
- Accenture (SACN)
- Amazon (SAMZN)

= The bottom 5 “Sleeper Grannies” are:
- MicroStrategy Inc (SMSTR)
- Advanced Micro Devices Inc (SAMD)
- PayPal Holdings Inc (SPYPL)
— Eaton Corporation (SETN)
- Microsoft (SMSFT)

REBALANCE SMID GRANNIES: +25 adds, (-24 deletes). YTD outperformance
+582 bps

Last December, we maintained Small-caps as one of our #1recommendations in
our 2025 year-ahead outlook. We also created the SMID Granny portfolio strategy
last year as many of our clients asked us for our Top SMID stock picks.

= We believe the SMID Grannies could benefit from the multiple themes and
secular tailwinds

= SMID Grannies were selected from a universe consisting of 2,293 small and
mid-cap stocks.

= From the SMID Granny portfolio, we employed the same framework
mentioned above to identify the 5 most timely ideas and 5 least timely ideas
within the SMID Granny portfolio.

25 rebalance additions are:
= Discretionary: SBROS, SFTDR, SLRN, SSN, SWING
= Financials: SATLC, SENVA, SGCMG, SIBKR, SSKWD

» Healthcare: SDOCS, SGMED, SSMLR, STDOC
» Industrials: SCR, SENS, SFLS, SRKLB
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= Technology: SDOCN, SHCKT, SOKTA, SOSIS, SPSTG, STEAM, SZS

24 rebalance deletions are:

= Comm. Services: SQNST

= Discretionary: SSHAK

= Financials: SBANF, SEWBC, SIBCP, SMCBS, SMCY

= Industrials: SAIT, SAYI, SEME, SFIX, SGVA, SIESC, SMLI, SNWPX, SPRIM,

SSTRL, SVMI

= Materials: SEXP, SLPX, SUSLM

= Technology: SAGYS, SITRI, SPI

STRATEGY: SMID Granny represents the “best of the best” from Thematics

SMID Grannies represent the best of the best small and mid-cap constituents from the thematic portfolios

+ This is derived from looking at small or mid-cap stocks which appear in multiple themes.

Figure: SMID Grannies are the “best of the best”
Selected from a universe consisting of 2,293 small and mid-cap stocks

Tactical (6M-12M)

Style tilt
Seasonality

PMI Recovery

Thematic (3Y-5Y)

Energy Security
Millennials
Global Labor Suppliers

Easing Financial Condition

Source: Fundstrat
*Includes large cap

# stocks
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34
48

# stocks

61*
37
37
42

N

SMID
Grannies

# overlaps
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Rick Barry career free throw percentage was eye-popping & -\T‘;gp‘acé‘f‘eo
90%, incredible considering Shaquille O'Neal's only 52%. RS I W
Ticker Company Mkt Cap 5M) S P P S
His secret? The unorthodox style of underhanded throws, 1 ATLC Atlanticus Holdings Corp $908 + |- |+ |
which is considered “not cool” enough for most players. 2 TBBK Bancorp Inc/The 52911 = .
= 3 CWT Commwaull Systems inc $8,267 = RS
4 OKTA OkKa Inc $15876 +| |+«
SMID GRANNIES: 45 ideas 8 AM  AmamongWprinaie  so7zi [ B
5 3
7 TEAM Atlassian Corp $51,730 =
. . 8 AVPT Awepoint Inc $3.677 =
Introducing new SMID Granny portfolio. It follows 9 CARG Cargurus Inc 53513
the same methodology as our “traditional” Granny 10 CVNA  Carvana Co $36,565
Shot strategy_ 11 CR Crane Co $9,878 .
12 DOCN  Digitalocean Holdings Inc $4,309 -
* These stocks are recommended across at least :i gg goini:ill; In-‘i § ;g;g: &
B B = - utcl ros inc . L
two of our investment strategies within SMID ISENS  Enersys ssoro o |
Universe, which makes them likely to benefit 16 ENVA  Enova International Inc $2,876 |+ |+
from multiple themes and secular tailwinds. ITPLRE Epuske $1,856
18 ESE  Esco Technologies Inc 54,213 « .
19 FLS  Flowserve Corp $8,290 .
20 FTDR  Frontdoor Inc $4,502 =
21 GCMG Gem Grosvenor Inc $635 « .
22 GMED Globus Medical Inc $9,648
23 HCKT  Hackett Group Inc/The $873 + .
24 HIMS  Hims & Hers Health Inc $12,201 «
25 IBKR  Interactive Brokers Goup | $25,644 .
26 IONQ  long Inc $7,344 »
27 MSTR  Microstrategy Inc $79,665 «
28 OSPN  Onespan Inc $752 « .
29 0SIS  Osi Systems Inc $3,639 .
30 PSTG  Pure Storage Inc $22.481 .
31 RKLB Rocket Lab Usa Inc $13,868 « o
32 SMLR  Semler Scientific Inc $470
338N Sharkninja Inc $15449 | | o
34 SKWD Skyward Specialty Insuran $1,969 .
35 8GI Semnigroup Intemational $14,373
36 SPOT  Spotify Technology Sa $128,536
37 5FM  Sprouts Farmers Market In $17,149 -
38 SNEX  Stonex Group Inc $3801 o | |»
39 LRN  Stride Inc $6,190 |
40 TDOC  Teladoc Health Inc $2,257 = |
41 TWLO Twilio Inc $19,262 = |
42 WSM  Williams-Sonoma Inc $26,800 |
43 WING  Wingstop Inc $8,940 =
44 ZETA  Zeta Global Holdings Comp $5,248 -
4575  Zscaler Inc $33,276 « .

Source: Fundstrat, Factset, Bloomberg

SUPER SMID GRANNIES: 5 Super and 5 Sleeper

“Super SMID Grannies” (long) and “Sleeper SMID Grannies” are derived from our
SMID stock list of 45 ideas called “SMID Granny Shots”
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= We have 5 tactical buys aka “Super SMID Grannies”
- Hims & Hers Health Inc (SHIMS) <- carry over
~ Applovin Corp (SAPP)
~ Spotify Technology (SSPOT)
- Interactive Brokers Group, Inc (SIBKR)
- Carvana (SCVNA)

= The bottom 5 “Sleeper SMID Grannies” are:
- IONQ Inc (SIONQ) <- carry over
- ePlus inc (SPLUS) <- carry over
- Zscaler Inc (SZS)
- Semler Scientific Inc (SSMLR)
- EnerSys (SENS)

Please see Mark's technical note tonight for commentary on the 5 Super Grannies
and 5 Super SMID Grannies.
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Creating tactical and ranking tool for stocks ideas

Fundamental Rank - --—- < DQM Rank >

Tactical Rank ————--

< Momentum
Rating

< Price >200D ) ------ Trend Rank

Technical Rank - ----- C Newton view >

Source: Fundstrat
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REVIEW: Prior Large-cap ldeas

Top 5 Large-cap Ildeas

% chg (1/14 - 2/18)
Company Ticker Abs  Rel (vs SPX)
Nvidia Corp NVDA 5.8% 0.9%

Meta Platforms Inc-Class A META 20.6% 15.6%
Jpmorgan Chase & Co JPM 13.1% 8.2%
Amazon.Com Inc AMZN 4.1% -0.8%
Alphabet Inc-Cl A GOOGL -3.1% -8.0%

Retum (1/14 - 2/18) 8.1% 3.2%

_ % chg (1/14 - 2/18)
Company Ticker Abs  Rel (vs SPX)
Intel Corp INTC 42.7% 37.7%
Airbnb Inc-Class A ABNB 25.9% 21.0%
Alibaba Group Holding-Sp # BABA 55.4% 50.5%

Nike Inc -CI B NKE 9.0% 4.1%
Verizon Communications In'VZ 7.6% 2.7%

Retum (1/14 - 2/18) 28.1% 23.2%

Bottom 5 Large-cap Ideas

Source: Fundstrat, Factset
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Feb 2025: Top 5 and Bottom 5 Grannies

Super Grannies

Meta Platforms Inc (SMETA)
JPMorgan Chase & Co ($JPM)
S&P Global Inc ($SPGI)
Accenture ($ACN)
Amazon ($AMZN)

MicroStrategy Inc ($MSTR)
Advanced Micro Devices Inc ($AMD)
PayPal Holdings Inc ($PYPL)
Eaton Corporation ($ETN)
Microsoft (SMSFT)

Sleeper Grannies

CL: f§!bpd$.lght Page 9
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REVIEW: Prior Top 5 and Bottom 5 SMID Grannies

Super SMID Grannies

% chg (1414 42/18)

Company Ticker . Abs Rel(vs R2500)
Hims & Hers HealthInc ~ HIMS 124.2% 121.1%
Applied Industrial Tech Inc AIT 6.2% 3.1%

Comfort Systems Usa Inc  FIX \ ' -16.4% -19.5%
Williams-Sonoma Inc WJWEM 12.3% 9.2%
Twilio Inc - A “TWLO 14.0% 10.9%

Retum (1/14 - 2/18) 28.0% 25.0%

J : - % chg (1/14 - 2/18)

Company ~ Ticker Abs Rel (vs R2500)
long Inc ! IONQ 13.0% 9.9%
Metrocity Bankshares Inc  MCBS 14%  -1.7%
Mereury.General Corp MCY 8.4% 5.3%
. Eplusinc PLUS -106%  -13.7%
mpinj Inc Pl -295%  -32.6%

Retum (1/14 - 2/18) -3.5% -6.6%

Sleeper SMID Grannies

Source: Fundstrat, Factset
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Feb 2025: Super and Sleeper SMID Grannies

Super SMID Grannies

Hims & Hers Health Inc ($HIMS) ¢
Applovin Corp ($APP) "V

Spotify Technology ($SPOT) "
Interactive Brokers Group ($IBKR) "&"
Carvana ($CVNA) New

10ONQ Inc ($IONQ) e
ePlus inc ($PLUS) “* ™"
Zscaler Inc ($ZS) ™"

Semler Scientific Inc ($SMLR) "
EnerSys ($ENS) "

Sleeper SMID Granni-'es

Week of 2/16 - 2/21:

Thomas Lee, CFA First Word Macro Minute
'_:,, Head of Research REpOl‘t Video
Sunday SKIP

(Presidents’ Day)

Monday [prei.la(n!faay;
Tuesday Z‘Zﬂ,
Wednesday
Thursday X
Friday Xy
(* fsinsight
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Feb 18, 2025
€ Inclusion data... Performance...
Current Inclusion Rel vs
fund Ticker (s) price Date added price # Days Absolute S&P 500
Tactical Overweights
EM Long Homebuilders October to April T8 102.1 101824 1293 123 21%  26%
Rationale:
Since 1999, homebuilders gained 18.7%
on average from late October to April
next year, outperforming by 1,226bp
2025 Overweights
1 Small-caps WM 2272 12110124 236.7 70 -4% -6%
1 Financials XLF 52.2 12/10/24 497 70 5% 3%
- Regional Banks KRE 64.5 12110124 655 70 -2% -3%
1 Bitcoin/Bitcoin-Related BTC 95,520 12/10/24 96,911 70 -1% -3%
Industrials XLI 138.6 12/10/24 139.0 70 0% -2%
3 Technology XLK 2422 12110124 236.0 70 3% 1%
- FAANG stocks NYFANG+ 13,938 12/10/24 12,983 70 7% 6%
3 Communication Services XLC 104.8 12/10/24 100.3 70 4% 3%
Consumer Discretionary XLY 2264 12/10/24 2324 70 -3% -4%
Real Estate/REITs XLRE 422 12/10/24 43.2 70 -2% -4%
2025 Underweights
1 Consumer Staples XLP 80.9 12/10/24 826 70 -2% -4%
* Market cap figures for IBP, KRE, and sectors are the respective ETF market caps.
Source: Fundstrat and Bloomberg
Key incoming data February:
( fsinsight page 12
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= 2/19 9:00 AM ET: Jan M Manheim Used Vehicle index

= 2/19 2:00 PM ET: Jan FOMC Meeting Minutes

= 2/20 8:30 AM ET: Feb Philly Fed Business Outlook

m 2/219:45 AM ET: Feb P S&P Global Manufacturing PMI

m 2/219:45 AM ET: Feb P S&P Global Services PMI

= 2/2110:00 AM ET: Feb F U. Mich. Sentiment and Inflation Expectation
= 2/2110:00 AM ET: Jan Existing Home Sales

= 2/24 8:30 AM ET: Jan Chicago Fed Nat Activity Index

= 2/2410:30 AM ET: Feb Dallas Fed Manuf. Activity Survey

= 2/259:00 AM ET: Dec S&P CorelLogic CS home price

= 2/2510:00 AM ET: Feb Conference Board Consumer Confidence
= 2/2610:00 AM ET: Jan New Home Sales

= 2/27 8:30 AMET:4Q S GDP

= 2/2710:00 AM ET: Jan P Durable Goods Orders

[ fsinsight
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= 2/28 8:30 AM ET: Jan PCE Deflator

Economic Data Performance Tracker 2025:

February 19, 2025

2025
Diata item Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
5&P Global Manufacturing PMI Tame
I1SM Manufacturing PMI Tame
JOLTS Job Openings
Durable Goods Orders
S&P Global Services PMI Tame
ISM Services PMI Tame
Trade Balance
Non-Farm Payrolls Tame
Manheim Used Vehicle Index Tame
NYFed 1yr Inf Exp Tame
Small Business Optimism Survey Tame
CPI Hot
PPI Tame
FOMC Rate Decision Tame
FOMC Meeting Minutes
Fed Releases Beige Book Tame
U. Mich.1-yr inflation Expectation Hot Hot
Empire Manufacturing Survey Tame Tame
Retail Sales Data Tame
Net TIC Flows
NAHB Housing Market Index Tame Tame
Philly Fed Business Outlook Mixed
Existing Home Sales
Dallas Fed Manuf, Activity Survey Tame
Chicago Fed Mat Activity Index
S&P Corelogic CS home price
Conference Board Consumer Confidence Tame
Existing Home Sales
New Home Sales
PCE Deflator
2025
Data item 1Q 2Q Ko} 4
Treasury QRA Announcement
Mon-Farm Productivity
Unit Labor Casts
GDP
Employment Cost Index
Source: Fundstrat, Bloomberg
Economic Data Performance Tracker 2024
fsinsigh
CC-: SlﬂSlg t Page 14
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2024
Data item Jan Feh Mar Apr May Jun Jul Aug Sep Oct Nov Dec
S&P Global Manufacturing P MI Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
15M Manufacturing PMI Mied Tame Mied Tame Tame Tame Tame Tame Tame Tame Tame Tame
JOLTS Job Openings Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Durable Goods Orders Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
S&P Global Services PMI Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
15M Services PMI Tame Tame Tame Tame Tame Tame Tame Tame Mixed Miced Tame Tame
Trade Balance Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
MNon-Farm Payrolls Hot Mixed Hat Tame Hot Tame Tame Tame Hot Tame Tame Hat
Manheim Used Vehicle Index Miced Tame Tame Tame Tame Tame Mixed Tame Tame Miced MMieed Tame
NYFed 1yr Inf Exp Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Small Business Optimism Survey Tame Tame Tame Tame Tame Tame Tame Tame Tame
CPI Miced IMixed Hat Tame Tame Tame Tame Tame Hot Tame Tame Tame
PPI Mixed Mixed Tame Mied Tame Mixed Tame Tame Tame Tame Mieed Tame
FOMC Rate Decision Dovish Davish Dovish Dovish Davish Dovish Dovish  Hawkish
FOMC Meeting Minutes Daovish Davish Dovizh Dovizh Davish Dovish Dovizh Tame
Fed Releases Beige Book Tame Tame Tame Tame Tame Dovish Dovish
U. Mich.1-yr inflation Expectation Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Empire Manufacturing Survey Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Hot Tame
Retail Sales Data Tame Tame Mixed Tame Tame Tame Tame Tame Tame Tame Tame Tame
Met TIC Flows Tame Tame Tame Tame Tame Tame Hot Tame Tame Tame
NAHE Housing Market Index Mixed Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Philly Fed Business Outlook Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Existing Home Sales Tame Tame Tame Tame Tame Tame Tame Tame Tame
Dallas Fed Manuf, Activity Survey Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Chicago Fed Mat Activity Index Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
S5&P Corelogic CS home price Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Conference Board Consumer Confidence Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
Existing Home Sales Tame Tame Tame Tame Tame Tame Tame Tame Tame
MNew Home Sales Tame Tame Tame Tame Tame Tame Tame Tame Tame
PCE Deflator Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame Tame
2024

Data item L [o] 2Q kle] 4Q

Treasury QRA Announcement Tame Teme

MNon-Farm Productivity Tame Tame Tame Tame

Unit Labor Costs Tame Tame Tame Tame

GDP Tame Tame Tame Tame

Employment Cost Index Mied Tame Tame Tame

Source: Fundstrat, Bloomberg

Economic Data Performance Tracker 2023:

( fsinsight page 15
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2023

Data item Jan Feh Mar Apr May Jun Jul Aug Sep Oct Nov Dec
S&P Global Manufacturing P MI Mied Tame Tame Mixed
15M Manufacturing PMI Tame Tame Tame Tame Tame Tame Tame Tame
JOLTS Job Openings Tame Tame Tame Hot Mixed Tame Tame Mixed
Durable Goods Orders

S&P Global Services PMI Tame Tame
15M Services PMI Tame Tame Tame Tame MMieed Tame Miced Tame Tame
Trade Balance

MNon-Farm Payrolls Tame Tame Mixed Tame Tame Miced Tame Tame Mied
Manheim Used Vehicle Index Tame Tame Tame Tame Tame Tame Tame Tame Tame
NYFed 1yr Inf Exp Tame Tame Mixed Tame Tame Tame
Small Business Optimism Survey

CPI Tame Tame Tame Tame MMieed Mixed Tame Tame Tame
PPI Tame Tame Tame Tame Tame Mixed Tame Tame Tame
FOMC Rate Decision Dovish Dovish Davish Hawkizh Dovish Davish
FOMC Meeting Minutes Dovizh MMieed Dovish Dovizh Davish
Fed Releases Beige Book Tame Tame Tame

U. Mich.1-yr inflation Expectation Tame Tame Tame Tame Mixed Tame Tame Tame Tame
Empire Manufacturing Survey Mixed Tame Tame Tame Tame
Retail Sales Data Hat Tame Tame Tame
Met TIC Flows

NAHE Housing Market Index Tame Tame Tame Tame Tame Tame
Philly Fed Business Outleok Tame Mixed Tame Tame Mixed
Existing Home Sales Tame

Dallas Fed Manuf, Activity Survey Tame Tame Tame
Chicago Fed Mat Activity Index

S5&P Corelogic CS home price Tame Tame Tame Mixed Tame Tame Tame Tame
Conference Board Consumer Confidence Tame Tame Tame Tame Tame Tame
Existing Home Sales Tame

MNew Home Sales

PCE Deflator Tame Tame Tame Tame Tame Tame Tame Tame

2023

Data item L [o] 2Q kle] 4Q

Treasury QRA Announcement Tame

MNon-Farm Productivity Tame Tame

Unit Labor Costs

GDP Mixed Tame

Employment Cost Index Tame Mied

Source: Fundstrat, Bloomberg
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Disclosures

This research is for the clients of FS Insight only. FSI Subscription entitles the subscriber to 1 user,
research cannot be shared or redistributed. For additional information, please contact your sales
representative or FS Insight at fsinsight.com.

Analyst Certification (Reg AC)

Tom Lee, CFA, the research analyst denoted by an “"AC" on the cover of this report, hereby certifies that all
of the views expressed in this report accurately reflect his personal views, which have not been
influenced by considerations of the firm's business or client relationships. Neither |, nor a member of my
household is an officer, director, or advisory board member of the issuer(s) or has another significant
affiliation with the issuer(s) that is/are the subject of this research report. There is a possibility that we will
from time to time have long or short positions in, and buy or sell, the securities or derivatives, if any.
referred to in this research.

Conflicts of Interest

This research contains the views, opinions and recommendations of FS Insight. At the time of publication
of this report, FS Insight does not know of, or have reason to know of any material conflicts of interest.

General Disclosures

FS Insight is an independent research company and is not a registered investment advisor and is not
acting as a broker dealer under any federal or state securities laws.

FS Insight is a member of IRC Securities’ Research Prime Services Platform. IRC Securities is a FINRA
registered broker-dealer that is focused on supporting the independent research industry. Certain
personnel of FS Insight (i.e. Research Analysts) are registered representatives of IRC Securities, a FINRA
member firm registered as a broker-dealer with the Securities and Exchange Commission and certain
state securities regulators. As registered representatives and independent contractors of IRC Securities,
such personnel may receive commissions paid to or shared with IRC Securities for transactions placed by
FS Insight clients directly with IRC Securities or with securities firms that may share commissions with IRC
Securities in accordance with applicable SEC and FINRA requirements. IRC Securities does not distribute
the research of FS Insight, which is available to select institutional clients that have engaged FS Insight.

As registered representatives of IRC Securities our analysts must follow IRC Securities” Written
Supervisory Procedures. Notable compliance policies include (1) prohibition of insider trading or the
facilitation thereof, (2) maintaining client confidentiality, (3) archival of electronic communications, and (4)
appropriate use of electronic communications, amongst other compliance related policies.

FS Insight does not have the same conflicts that traditional sell-side research organizations have
because FS Insight (1) does not conduct any investment banking activities, and (2) does not manage any
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investment funds.

This communication is issued by FS Insight and/or affiliates of FS Insight. This is not a personal
recommendation, nor an offer to buy or sell nor a solicitation to buy or sell any securities, investment
products or other financial instruments or services. This material is distributed for general informational
and educational purposes only and is not intended to constitute legal, tax, accounting or investment
advice. The statements in this document shall not be considered as an objective or independent
explanation of the matters. Please note that this document (a) has not been prepared in accordance with
legal requirements designed to promote the independence of investment research, and (b) is not subject
to any prohibition on dealing ahead of the dissemination or publication of investment research. Intended
for recipient only and not for further distribution without the consent of FS Insight.

This research is for the clients of FS Insight only. Additional information is available upon request.
Information has been obtained from sources believed to be reliable, but FS Insight does not warrant its
completeness or accuracy except with respect to any disclosures relative to FS Insight and the analyst’s
involvement (if any) with any of the subject companies of the research. All pricing is as of the market
close for the securities discussed, unless otherwise stated. Opinions and estimates constitute our
judgment as of the date of this material and are subject to change without notice. Past performance is
not indicative of future results. This material is not intended as an offer or solicitation for the purchase or
sale of any financial instrument. The opinions and recommendations herein do not take into account
individual client circumstances, risk tolerance, objectives, or needs and are not intended as
recommendations of particular securities, financial instruments or strategies. The recipient of this report
must make its own independent decision regarding any securities or financial instruments mentioned
herein. Except in circumstances where FS Insight expressly agrees otherwise in writing, FS Insight is not
acting as a municipal advisor and the opinions or views contained herein are not intended to be, and do
not constitute, advice, including within the meaning of Section 15B of the Securities Exchange Act of
1934. All research reports are disseminated and available to all clients simultaneously through electronic
publication to our internal client website, fsinsight.com. Not all research content is redistributed to our
clients or made available to third-party aggregators or the media. Please contact your sales
representative if you would like to receive any of our research publications.

Copyright © 2025 FS Insight LLC. All rights reserved. No part of this material may be reprinted, sold or
redistributed without the prior written consent of FS Insight LLC.
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