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About Us.

Introduction

Founded in 2024, Stanton Research Group was created to provide real world
equity research projects to finance students around the nation. Our team of
analysts has grown to over 45 represented universities across the United States,
fostering a diverse, experienced skill-building focused team of young industry

professionals.

Our Philosophy

At Stanton Research Group, we are
driven by a commitment to excellence,
integrity, and innovation. As a student-
led equity research organization, we
believe in fostering a collaborative and
inclusive environment where curiosity
and critical thinking thrive. Honesty
and transparency are the
cornerstones of our operations, and
we are dedicated to providing
unbiased, accurate insights.

Vision for the Future

Stanton Research Group aims to
provide students who aspire to
develop their general finance acumen
& skillset with industry leading projects
& assignments, preparing them for the
real world of finance. These session
specific projects will provide students
the opportunity to contribute their
findings to a team-wide
comprehensive research report,
serving as a reference of their
achieved skillset and research
capabilities.

@stantonresearchgroup

stantonresearchgroup.com
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JOIN OUR
TEAM!

CORPORATE PARTNER?
STUDENT?

JOIN ONE OF THE FASTEST
GROWING STUDENT LED
FINANCE ORGANIZATIONS IN
THE UNITED STATES!

EMAIL US OR VISIT OUR WEBSITE TO LEARN
MORE ABOUT OUR INNITIATIVE

STANTONRESEARCHGROUP.COM
CONTACT@STANTONRESEARCHGROUP.COM
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/\ DISCLAIMER

The information provided by Stanton Research Group is for
educational purposes only and should not be construed as
financial advice. We do not assume any responsibility or liability
for any financial loss or damage that may occur as a result of
consuming or reading this report. The content is presented by
individuals who are not licensed financial professionals, and thus
should not be used as a basis for making financial decisions.
Please consult with a qualified financial advisor before making
any financial decisions.
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Stanton Reseach Group | Spring Global Equity Reseach Repart | 2024 / 2025

Communications | Kaylee Quinter & Arun Rucker | Iridium Communicatiors

Iri dium Communications (IRDM) Rating

Iridium Communicationsis aleading provider of global satllite communications, recognized for its Current Price: $25.17
resilient, low-Earth orbit (LEO) sa#llite network that delivers rdiable voice and data coverage across

the entire globe, including remote and maritimeregions. The company benefits from ahigh-margn Price Target / Upside: $31.50/ 29.0%
savicemodd, long-term government and commercial contracts,and a strong recurring revenue base

Its consistent operational performarce, focus on network innovation, and expanding applicationsin 52-Week Price H/L: $35.857 $19.91
aviation, defense and |oT position Iridium well for long-term growth in arapdly evolving

connectivity landscape. Implied MOIC 1.50x

I nvestment Rating Summary Key Metrics Overview

Iridium Communications Inc. (NASDAQ: IRDM) is a leading provider of global sagllite
communications, offering voice and data sevices acrossindustries such asmaritime, aviation,

government, and 10T applications. The companyé unique low-earth orbit (LEO) satllite Shares O/S: 113.09M
network enables reliable connectivity in remote and underseved regions, differentiating it

from traditional terrestrial and geostationary satllite providers. Iridiumé continued Market Cap $2.72B
investment in next-generation saellite technology strengthens its competitive advantage and )

positionsit for long-term growth in the expanding satllite communi cations market. Betz: 0.66x
Iridium seves a diversecustomer basewith 2.44 million billable subscribers, reflecting a 5% EV/EBITDA 10.15x
year-over-year growth. The company& commercia sevice revenue, which accounts for 59% Upcoming Earnings Date: 07/23/2025

of total revenue, reached $127.5 million in Q1 2025, supported by broad-based subscriber
expansion. In comparison, competitors such as Globalstar and Inmarst operate in similar
satllite communication segments but lack Iridiumé& extensive LEO coverage. Iridiumé&
government contracts, including its long-term agreement with the U.S. Department of
Defense further reinforce its stability and revenue predictability.

Historical Stock Price

Iridium reported $214.9 million in total revenue for Q1 2025, marking a 5% increasefrom the o
previous year. Operational EBITDA (OEBITDA) grew 6% year-over-year to $122.1 million,

demonstrating strong financial resilience. The company mantains a disciplined capital 50 J
alocation strategy, balancing reinvestment in satellite infrastructure with shareholder returns /
through stock buybacks. Despite potential headwinds from evolving trade policies and
equipment costs, Iridium& ability to generate consistent cash flow underscores its financial

stability and long-term value proposition. P e
Notable Risk Factors N SSBRSE. =
2010 2012 2014 2016 2018 2020 2022 2024
Iridium Communications operates in a highly regulated industry, subject to evolving

international and domestic policies governing satellite communications, spectrum allocation,
and cybersecurity. Compliance with these regulations requires ongoing investment in
infrastucture and legal oversight, which can increase operational costs Additionally,
competition from emerging sagllite providers, including thosedeploying large-scde low-earth
orbit (LEO) constellations, may challenge Iridiumé market positioning and pricing power.

Historical and Future Projedions

- Revenue
= EBITDA

As a saelite communications provider, Iridium faces inherent risks related to satellite
maintenance, network reliability, and potential sevice disruptions. Any failure in its satellite 600
constellation or ground infrastructure could impact sevice continuity, leading to reputational
damage and financial losses. Furthermore, the companyé reliance on long-term government
contracts introduces exposure to shifts in defense spending and policy changes that could
affect revenue stability.

Million USD

&
S
=]

200

Discounted Cash Flow 2024A 2025E 2026E 2027E 2028E 2029E Exit 0
Date 12/31/2024 12/31/2025 12/31/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030

Time Periods

Year Fraction

EBIT

Less: Cash Taxes

Plus: D&A

Less: Capex

Less: Changes in NWC
Unlevered FCF

Sources: Bloomberg, Y ahooFinance

1

1.00
42409
470.6
2100.6
-760.9
730.2
5910.6

2

1.00
45404
500.9
2180.7
-830.3
-70.4
71208

3

1.00
4880.9
540.8
22704
-900.2
-80.8
7600.5

4

1.00
5340.0
590.8
2360.9
-970.7
-70.8
8160.6

5

1.00
5760.3
640.5
2470.1
-1050.8
-90.4

8740.1 133960.0

Revenue (Million $)

RevenuePerformance by Segnent

The information provided in this equity research report has been prepared solely for educational purposes and should not beinterpreted as
professional financial advice or arecommendation to buy, sell, or hold any securities. The analysis and opinions expressed within are the
result of academic research conduced by Starton Research Group and are not intended to serve as a basis for investment decisions
Stanton Research Group, its members, and contributors do not guaantee the accuracy, completeness, or timeliness of the information
presented. Readers are advised to consult with alicensed financial professional before making any investment decisions.

m Commercial Serviee
26| m Govemment Service
= Eguipment Sales
Engineering & Support

2024 Q1 2024 Q2

Quarter

2024 Q3




Stanton Research Group | Spring Global Equity Research Report | 2024 / 2025

Communications Coverage Group | Shreyash Sinha | IMAX Corporation

IMAX Corporation (NYSE:IMAX) Rating

IMAX Corporation is a leading global entertainment technology company, renowned for its premium Current Price: $21.5
cinematic experiences and cutting-edge projection systems. With a strong brand reputation, exclusive

film partnerships, and a growing international footprint, IMAX leverages its proprietary technologies Price Target / Upside: $29.76 /37%
to drive audience loyalty and differentiation. Its consistent financial performance, innovative product

development, and strategic expansion into international and streaming markets position it well for 52-Week Price H/L: 1494 -2794

continued global growth.

Implied MOIC 1.38x
Investment Rating Summary

o IMAX’s growth trajectory and diversified business model are highly compelling. The
company benefits from multiple revenue streams—box office royalties, equipment sales and
leasing, digital remastering (DMR), and the growing IMAX Live platform—that not only
drive top-line growth but also create recurring, high-margin cash flows. According to the
CEO, 2025 is expected to be IMAX’s highest revenue year ever, boosted by a strong Shares O/S: 53.74m
blockbuster slate including Mission: Impossible

Key Metrics Overview=

Market Cap 1.284B
o IMAX is also uniquely positioned as the only Westem cinema brand with significant scale in .
. . : R o - . . . Beta: 0.91x
China and is actively expanding its footprint in India, a rapidly growing entertainment
market. With over 1,700 theaters globally, it remains the market leader in the premium large- EV/EBITDA 15.0x
format (PLF) category and continues to capitalize on global theatrical recovery.
Upcoming Earnings Date: 7/26/2025

o From a valuation perspective, IMAX offers significant upside. Based on a DCF analysis, the
stock has an intrinsic value of $29.76 per share, implying 37% upside from the current price
of $21.80, and an attractive 15% internal rate of return. The company generates robust and
growing unlevered free cash flow, projected to rise from $65 million in 2025 to $98 million in

Historical Stock Price
2029, thanks to its asset-light model and minimal capital expenditures. This strong cash

generation underpins long-term value creation and supports shareholder retumns.
25
Notable Risk Factors

o IMAX relies heavily on the success of major movie releases to drive a significant portion of
its revenue. A weak film slate or a decline in high-profile blockbuster releases can directly
impact theater attendance and box office performance. Although the company has diversified
into technology licensing, digital remastering, and live events, it remains fundamentally tied to
the health and momentum of the global film industry. As such, volatility in content pipelines
or shifts in studio strategies present ongoing risks to revenue consistency.

20

15
° In today’s media landscape, television and film consumption is increasingly dominated by

subscription-based streaming platforms like Netflix and Max. This shift poses a structural risk
to IMAX, as more consumers opt for the convenience of at-home entertainment. While IMAX ..
differentiates itself by offering a premium, immersive theatrical experience that cannot be Future Cash Flow Projections
replicated on a home screen, evolving consumer habits still present a long-term threat. A $120,000

sustained move away from in-theater experiences could gradually shrink IMAX’s addressable

$97,783
market. $100,000 $90,156
$82,644

Income Statement 2022H 2023H 2024H 2025F 2026F 2027F 2028F 2029F $77,024

$80,000
Revenues $65,174
Technology sales 69158.00 100792.00 87665.00
Image enhancement and maintenance services 161379.00 189752.00 192197.00 $60,000
Technology rentals 61786.00 75566.00 62560.00
Finance income 8482.00 8729.00 9968.00
Total Revenues 300805.00 374839.00 352208.00 38038464 414619.26 456081.18 49712849 536898.769 $40,000
Costs and expenses applicable to revenues
Technology sales - cost 37610.00 46756.00 38235.00 $20,000
Image enhancement and maintenance services - cost  B1834.00 88056.00 96558.00
Technology rentals - cost 25006.00 25686.00 27215.00
Total Costs 144450.00 160498.00 162008.00 167369.2416 182432.47 20067572 21873654 236235.458 $0
Gross margin 156355.00 214341.00 190200.00 21301540 23218678 255405.46 27839195 30066331 2025 2026 2027 2028 2029
Selling, general and administrative expenses 138043.00 144406.00 132701.00 140742.3168  153409.13 168750.04 198652545

Research and development 530000 10110.00 5103.00 722730816 78777659 B8665.5425 10201.0766

Amortization of intangible assets 4829.00 4578.00 5758.00 5758.00 5758.00 5758.00

Credit loss (reversal) expense, net 8547.00 1759.00 (973.00) (973.00) (973.0¢ (973.00) (973.00) (973.00)

Assetimpairments 247000 14200 — - - - - - Revenue Performance by Segment

Restructuring and other charges - 2946.00 3749.00 375000 3751.00 375200 375300 |  3754.00

Income (loss) from operations (4834.00) 50398.00 43862.00 56510.77  62363.89 6945288  76470.97  83270.69

Realized and unrealized investment gains 70.00 465.00 127.00 127.00 127.00 127.00 127.00 Movie Theatre Market: Market CAGR (%), By Region, Global

Retirement benefits non-service expense (556.00) (411.00) (387.00) (3 (387.00) (387.4

Interest income 1428.00 2486.00 2180.00 ) o 2180.00 2180.00

Interest expense (5877.00) (6821.00) (8084.00) (8084.00)  (8084.00)  (8084.00) (8084.00)

Income (loss) before taxes (9769.00) 46117.00 37698.00 5034677 56199.89 6328888 7030697  77106.69

Income tax expense (10108.00) (13051.00) (4996.00) (12586.69) (14049.97) (15822.22) (17576.74) (19276.67)

Netincome (loss) (19877.00) 33066.00 32702.00 37760.08  42149.92 4746666 5273023  57830.02

Net incame attributable to non-controlling interests (2923.00) (7731.00) (6643.00) (6305.93)  (7039.04) (7926.93) (8805.95)  (9657.61)

Netincome (loss) attributable to common sharehol  (22800.00) 253135.00 26059.00 3145415  35110.88  39539.73 4392428 4817240 o1
Sources: Bloomberg, YahooFnance, Mordor Intelligence
The information provided in this equity research report has been prepared solely for educational purposes and should not be interpreted as n ol “
professional financial advice or a recommendation to buy, sell, or hold any securities. The analysis and opinions expressed within are the e 5

result of academic research conducted by Stanton Research Group and are not intended to serve as a basis for investment decisions.
Stanton Research Group, its members, and contributors do not guarantee the accuracy, completeness, or timeliness of the information
presented. Readers are advised to consult with a licensed financial professional before making any investment decisions.
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Communications Coverage Group | TunaNergizoglu | The New Y ork Times Company

The New York Times Company (NYT)

The New York Times Company (NYT) is a globally recognized media organization that delivers

Rating

independent journdism through a wide range of platforms. Headquartered in New York City, the SharePrice: $51.40
company operates through its two main segments The New Y ork Times Group and The Athletic.

NYT& offerings include its flagship digitd and print newspaper, audio and video contert, 52-Week Price H/L: 42717 5816
newdetters, games, recipes, and subscription-based products such asCooking and Wirecutter. As of

2024, it reaches over 10 million paid digitd-only subscribers, making it one of the most successful Implied MOIC 0.93x

trangitions from print to digitd in the industry. Founded in 1851, NYT continues to invest in high-
qudity, deeply reported journdism while expanding its presence across international and niche

markets

Investment Rating Summary Key MetricsOverview
The New York Times Company is one of the few legacy media businesses to thrive in the SharesO/S: 163.7m
digitd age. Itsdud-revenue modeld rooted in both subscriptions and advertisingd provides
stability and recurring income. In fiscal year 2024, NYT generated $2,558.9 million in total Market Cap 8.3x4B
revenue, with consistent year-over-year growth since 2021.

Beta: 1.10

The companyés ability to consistently produce free cash flow (FCF) while maintaining low EV/EBITDA 13.5¢

cepitd expenditures and zero long-term debt sets it apart in a voldile industry. NYT has

also continued to invest in new verticals, including The Athletic and NYT Ganmes, to u ina Earninas Date May 7. 2025
divasfyits digita productsand retain subscribers, With $617 million in cash, no long-term pooming=armings Y4
debt, and projected unlevered free cash flow reaching $562 million by 2029, the company

maintains arobust financia position.

A DCF val_uation yields anintringc shae valug of $45.40, ipdigating that the stodk is NYT - Historical Stock Performance
currently dightly overvalued based on conservative growth projections. Nevertheless, due $s000
to the companydslong-term resilience and healthy balance shest, we maintain aBUY rating :
with along-term growth horizon. $50.00
. o, $40.00
Notable Risk Factors £ i
Monetizaion of niche verticals like The Athletic and NYT Games remans uncertan as f‘o’ $20.00
these segmentsreguire ongoing investment and may take time to achieve profitebility 2 $10.00
Subscriber growth could plateau asthe market for digitd news matures, increasing pressure o 6 b A B O S A b ik
on acquisition stretegies and limiting topline acceleration R R R R N R R L
NYT opeates in an increasingly saturaed media landscape, where maintaining user Date
engagement is difficult amid competition from podcasts, newdetters, sodal platforms, and
Al-generaed content
Total Revenues Cash Flow
$600 $562
$511
3,000.0 2558.9 $500 - s462
2,500.0 2,219.3 2392 e
’ 210479 $300 $260
o 2,000.0 £200
g 1,500.0 100
5 1,0000 h 2025 2026 2027 2028 2029
@
500.0
0
2021 2022 2023 2024 Revenues for fiscal year 2024
Years The New York Times Co. | N NNENES :5s: 9

Sources: Capitd 1Q, Y ehooFinance

BuzzFeed [ 1899
Theinformati onprovide in this equity research report hasbeen prepared solely for educationd purposes and should not be interpreted
asprofessiond financial advice or a recommendaion to buy, sell, or hold any securities. The andysi s and opinions expressed within
are the result of academic research conduded by Stanton Research Group and are not intended to serve asa basis for investment Leafly Holdings | 34.6
dedsions Stanton Research Group, its memba's, and conti butors do not guarantee the accuracy, completeness, or timdiness of the
informati on presented. Readersare advised to consult with alicensed financial professional before making any investment dedsi ons. 0 500 1000 1500 2000 2500 3000
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Consumer Discretionar@overage GroupHlias AquetLacayo| Crocs, Inc

Crocs, Inc. (CROX)

Crocs is a Ushased company that designs, develops, and distributes casual comfort footwear glob,

They make money through dirdctconsumer on their online site and in person stores in addition to
various online and in person retailers.

Investment Rating Summary

T Crocs'primary competitiveadvantagdiesin the distinctivenessf its productsC r o eniée
productssetit apartin the footwearmarket,creatinga unique value propositionthat blends
functionality with casualstyle The brandhassuccessfulljturnedwhatwas onceconsidered
unfashionablénto a globally recognizedoroductline. This strongproductidentity, combined
with a loyal customerbaseand high brand recognition,gives Crocsa durable edge over
traditionalfootwearcompetitorghatlack suchproductlevel differentiation

1 In 2022 Crocs,Inc. acquiredHey Dude,a privatelyheldfootwearlabelthatfocuseson casual
footwear for $2.5 hillion. Theacquisitionwasfinancedmostlyby atermloan, andit aimedto
diversify Cr o pradéctportfolio and gain marketsharein the casualfootwearsegmentlt
wasC r o firs$ riajor acquisitionandlnvestorshadconcernaboutthe debtincurredandthe
uncertaintyof the newbrand Onthedayit wasannouncedsharedell 11.6%.

Al Since therehasbeennegativeinvestorsentimentowardsHey Dude However,investorsare
failing to seeis theintrinsic valueandstrengthof the Crocsbrand Crocshasmanagedo stay
relevantin an everchangingfashionindustry, mainly with their popularclog productthat

Rating

Current Price: $98.78
B Target / Upside: 18873 /52.8%
52-Week Price H/L: $165.32/ $86.11
Beta: 1.12x

Key Metrics Overview:

Shares O/S: 56.48M

Market Cap 5.1B

P/E 6.35%
IRR/WACC 17.84% / 8.52%
Upcoming Earnings Date: 0508/2025

sustainsts fametodayjustaswell asit did in the early 200 . he producthasmanagedo
engagea demographicallydiverseconsumetbasefor over 2 decadeswith the clog product
that hasstayedmostly the same Peopleagedanywherefrom 2 yearsold to 80 and beyond
canbeseernwearingC r o icomiéclog shoe

T In additionto investorsoverlookingthe intrinsic strengthof the Crocsbrand,the stockprice
is alsotrading at a discountbecausehe full potential of Hey Dude hasyet to have been
realized The acquisitionis still relatively new, and it will take time for the companyto
streamlinets operationsandfully establishsynergies

T Thesefactors,in additionto overallmarketperformanceffectedby macrofactors,causethe

stockto be tradingat a discount This offersa valuableinvestmeniopportunityto buy while
the stockis undervaluedor thereasonstatecabove

Notable Risk Factors

CROX vs S&P-500

CROXT5YT1294.96%

2020 2021 2022 2023 2024

Al Themainrisk factor presenfor Crocsis tariff risk. Muchof Cr o maswifacturingakesplace
outsideof the United States causingsomepotentialrisksif certaintariffs go into effect

q However,this risk is mitigated by the fact that Crocs manufacturingis spreadthroughout
variouscountriesMany of the overseasnanufacturindacilities servethe areasvhich theyare
located If tariffs hit onecountryharder,thereare other manufacturingacilities availablefor

Historical and Future Projections ($m)

$4,000
$3,000
$2,000
$1,000

$0

2024H 2025F 2026F 2027F

m Revenue m EBITDA

Crocs

Income Statement 2024H 2025F 2026F 2027F
Revenue 4102 4307 4544 4817
Cost of Sales (1692) (1809) (1909) (2023)
Gross Profit 2410 2498 2636 2794
SG&A (1388) (1400) (1431) (1493)
EBITDA 1022 1098 1204 1301
Depreciation Expense (39) (48) (58)
EBIT 1022 1059 1156 1243
Interest Expense (109) (75) (75) (75)
Net Interest Expense (111) (75) (75) (75)
EBT 911 985 1081 1168
Income Tax Expense 39 (99) (108) (61)
Net Income 950 886 973 1107

SourcesFactSetGoogleFinance

Theinformationprovidedin this equityresearcheporthasbeenpreparedolelyfor educationapurposesndshouldnotbeinterpretedas
professionafinancialadviceor arecommendatioro buy, sell, or hold anysecurities The analysisandopinionsexpresseavithin arethe
resultof academicresearciconductedby StantonResearchGroupandare not intendedto serveasa basisfor investmentdecisions
StantonResearchGroup,its membersandcontributorsdo not guaranteghe accuracy,completenessr timelinessof the information
presentecdReadersreadvisedto consultwith alicens edfinancialprofessionabeforemakinganyinvestmentlecisions®

Market Value vs. Intrinsic Value

$47.93 $138.73

B - I

Market Value Upside Intrinsic Value
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Consumer Stages Qoverage Group | AndresBurfield & Amedstone Plaisir | Cal-Maine Foods, Inc.

Cal-Maine Foaods, Inc. (NASDAQ: CALM)

CalMaine Foods, Inc. isthe largest producer and distributor of shell eggs in the United States,

Rating:

operating within the agriculture and egg production industry. The company focuses on providing both Current Price: $92.89
conventional and specialty eggs, including cage-free, organic, free-range, brown, and nutritionally . .
enhanced options. As d June 1, 2024, Cal-Maine mareges a flock of approximately 39.9 million PriceTarget/ Upside $104.07/11.18
layers and 11.8 million pullets and breeders. The company has expanded through 25 acquisitions since g . . .
1989, including its recent purchaseof ISE Americain 2024. 52-Week Price High / Low: $116.41/ $55.17
Investment Rating Summary Market Capitalization: $4.92B
Business Model: CalMaine differentiates itsdf from snller, regiona egg producers by Key Metrics Overview
operating at a national scale with full vertical integration. Unlike many competitors who rely on )
third-party suppliers and distributors, Cal-Maine controls its supply chaind from breeder and LT™ P/E: 4.57x
pullet operations to egg production, processing, and distributiond allowing for tighter cost control / )
and consistent quality. The companyés flexible pricing model, which includes both market-based EVIEBITDA: 5.85x
formulas and cost-plus contracts, allows it to adjust quickly to shifts in supply-demard dynamics, ) 0.60
swch as during avian flu outbreaks. Its diversified production base reduces geographic and Betar -oUX
diseaserelated risk while enabling responsive fulfillment to major retailers and foodsevice . 0
customers. This evolving product mix positions Cal-Maine for sutained revenue growth and Vet Margin: 11.94%
margn expansion.
ROIC: 16.29%
Strategic growth through innovation and acquisitions: The company continues to broaden its
specialty egg portfoliod offering organic, omega-3 enriched, and free-range optionsd to mest Upcoming Earnings Date 07/22/2025
rising consume demand for health-focused and ethically produced food. It's committed to
environmental stewardship through initiatives that optimize energy and water usage, improve CALM vs. S&P-500

waste management, and sypport animal welfare, particularly with major investments in cage-free

production. Cal-Maine enhances its scale and efficiency through targeted acquisitions like Echo

Lake Foods, which provide synergies in manufacturing, distribution, and customer reach. CALM i 3Y1 94%
Together, these pillars position Cal-Maine to adapt to evolving consumer preferences and drive

long-term shareholder value.

Egg Market Trends and Demand Catalysts: The U.S. egg market is evolving with 70% of eggs

sdd asshell eggs and 30% asprocessed egg products. A key catalystis the consumer shift toward

cage-free and specialty eggs driven by ethical and health-consdous preferences. Regulatory

mardates in states like California, Massahusdts, and Washington have accelerated this Ww wx, V'"f
transition, with cage-free eggs making up 29.5% of Cal-Maine&s FY24 net saks. The company is

well-positioned to benefit from this trend through its diversified product portfolio and substantial w
investment in cage-free production capabilities.

Notable Risk Factors

Egg Price Volatility: Cal-Mainets revenues and profitability are highly sensitive to fluctuations in Per Capita Consumption of Eggsin USA
wholesak shell egg prices, which are outside the companyG control. Even smal changes in

industry supply or demard can significantly impact prices. Historically, price increases during

periods of high demand or supply shocks have been followed by overproduction, leading to 282 288 293 286 5ga 279 281 284
oversupply and declining prices. This volatility makes financia performarce unpredictable. 275

254 255
o ) ) ) o 243 242

Declining Consumer Demand: CalMaine faces risk from potential declinesin consumer demand

dueto shifting dietary trends and increased preference for plant-based alternatives. Past increases

in demand were driven by high-protein diets and increased at-home consumption, but future trends

could reverse this growth. A suwstained drop in demand would maerialy affect saes and
profitability.

2024A 2025E 2026E 2027E 2028E 2029E

Revenue 23264 4,0867 27724 21975 20781 2,0801

% Growth -26.1% 75.7% -322% -20.7% -54% 0.1%

EBITDA 3757 13824 5731 5041 5596 5536

% Margin 16% 34% 21% 23% 27% 27%
2010 2012 2014 2016 2018 2020 2022 2024
EBIT 2954 12894 4720 3945 4413 4265
% Margin 13% 32% 17% 18% 21% 21%
NOPAT 2118 9815 3541 2942 3301 3185 . .
Total USA Egg Production (Dozensin M)
Depreciation and Amortization 802 931 1012 1096 1182 1271
Deferred Taxes & Investment Tax Credit 9.7) 416 159 136 150 146
Other Funds 6.0 - - - - - 94 9311 9283
Funds From Operation 2883 1,1161 4712 4173 4634 4602 9,173

professional financial advice or arecommendation to buy, sell, or hold any securities. The analysis and opinions expressed within are the
result of academic research conduded by Starton Research Group and are not intended to serve as a basis for investment decisions.

‘ ‘ ‘ |
Stanton Research Group, its members, and contributors do not guaantee the accuracy, completeness, or timeliness of the information ‘

presented. Readers are advised to consult with alicensed financial professional before making any investment decisions. 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Receivables (276) (1819) 1297 596 227 141 8879
Inventories 288 (1144) 917 849 339 84

Accounts Payable 94 183 (5.0) (5.0) 50 200

Other Assets/Liabilities 910 43 (0.5) (0.5) (0.5) (0.5) 8,565
Changein Working Capital 1016 (2737) 2160 1389 610 420 8433

Capital Expenditures (1471) (1545) (1622) (1679) (1737) 1772) 8053

Unlevered Free Cash Flow 2428 6880 5250 3883 3507 3249

Sources: Bloomberg, FactSet, Statista, Y ahooFinance

The information provided in this equity research report has been prepared solely for educational purposes and should not beinterpreted as
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Energy Coverage Group | Srihan Chinchod | Bloom Energy Corp

Bloom Energy Corp (BE)

Bloom Energy Corp is a leading global energy provider of solid oxide fuel cell technology,
delivering clean, reliable, and efficient power generation for businesses and infrastructure. It has
built a reputation for technology leadership, strong partnerships, and scalable innovation. With a
track record of strong recurring revenue growth and operational improvements, Bloor is well
positioned to capitalize on the increasing demand for clean, resilient energy solutio nsgiroWwith

sectors like data centers, microgrids, and industrial power, and become a global leader in the energ)lfnp"ed MoIC

innovation sector.

Rating

Current Price: $17.64
Price Target / Upside:
52-Week Price H/L: 9.027 29.83

1.46x

$33.00 /26.9%

Investment Rating Summary

Strategic Partnerships In early 2024 Bloom Energysigneda landmarkagreementvith

AmericanElectric Power(AEP) to supplyup to 1 GW of fuel cell systemsjncluding an
initial 100MW orderfor Al datacentersThis partnershigill expandB | o opmeSescén

digital infrastructureand reinforces demand for its clean, high-performanceenergy
solutions,and will also strengthenthe ¢ o0 mp along-@rs growth pipeline for future
deals

Financial Performance B | o o redemstfinancial performancesupportsits longterm
potential While FY2024revenuereached record$1.47B, andthe companyis on trackfor
its first GAAP operatingprofit. profitability is anissueandremaingn its early stagesFree
cashflow is improving but not yet consistentand marginsare still underpressurerom
scalingcostsandsupplychainconstraints

Market Position and Future Outlook: With over 1.3 GW deployedand$1.47B in 2024
revenue,Bloom is gaining traction in highr-demand sectors like healthcareand data

Key Metrics Overview

Shares O/S: 230M
Market Cap $5.32B
Beta: 3.30x
EV/EBITDA 67.67x
Upcoming Earnings Date: 057/2025

Historical Stock Price

infrastructureBackedby a projected19% revenuencreasean 2025andthe globalfuel cell
marketis expectedo surpasss30B by 203Q In this caseBloomis well-positionedto scale
asdemandor clean,resilientenergygrows

Notable Risk Factors

Supply Chain Disruption: B | o o sysiesnsrely on specializedmaterialsand advanced
components Global supply chain constraintsand rising raw material costs may impact
productiortimelines,deliveryreliability, andgrossmargins,especiallyduring periodsof scale

up or internationakexpansion

Policy and Incentive Risk: Thec o mp agnowth s closelytied to cleanenergysubsidies
andhydrogeninfrastructurepolicy, particularlyin the U.S. Any delay,reduction,or reversain
regulatorysupportcould limit project funding, reducecustomeradoption,or atterB|1 o o mé s
long-termaddressab lmarket

Adoption and Competitive Risk: While Bloom leadsin SOFC technology,adoption of
hydrogenfuel cells remainsin its early stages Altemative energysolutionssuchassolar+
storage,wind, and battery backupare more feasableand costeffective in many markets
Delaysin hydrogeninfrastructuredevelopmentr a shift in industry preferencegould limit
B | o ogm@tkor compressts pricing power.
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& Stanton Research Group, 2024

2020H  2023H  2024F  2026F  2026F  2021F  2028F

Revenue 2 11981 13335 14738 17540 18800 22500 214500
Cost of Sales (T748) [-10s0.8) (3s7) [10693) [12536) |-2400) [-1580) {1720)
Gross Profit 1976 148.3 197.8 4046 580.0 670.0 7300
Selling, General, & Admin Expenses 170 180 190 210 250 20 200
EBITDA 76 317 18 146 300 400 00

Historical and Future Projections

2020 2021 2022 2023 2024 2025 2026

Ll

@Salese Finaneht @ Free CasMCJF| 0EBI TDA®-Leverage

2027
258

iy

p(1ambe)ana

e

Depreciation Expense 00 800 0.0 1000 1200 1300 1400
EBIT 424 A7 822 946 200 1m0 300.0
Interest Expense 120 1300 1350 1500 1600 165.0 mo
Net Interest Expense 120 1300 1350 1500 1600 1650 1m0
EBT 1644 U7 1 554 500 1050 1300
Income Tax Expense 00 0 0.0 00 . 1538 195
Net Income 1644 2417 212 554 425 893 105

BE

SourcesBloomberg,Y ahooFinanceBusinesswireBusinessQuant,Bloom Energylnve storelations NAS DAQ

The information provided in this equity researchreport has been preparedsolely for educationalpurposesand should not be
interpretedas professionalffinancial advice or a recommendatiorto buy, sell, or hold any securities The analysisand opinions
expressedvithin arethe resultof academiaesearcltonductedy StantonResearctGroupandarenotintendedto serveasa basisfor
investmentdecisions Stanton ResearchGroup, its members,and contributors do not guaranteethe accuracy,completenessor
timelinessof the information presentedReadersare advisedto consultwith a licensedfinancial professionakbefore making any
investmentlecisions

Revenue Performance by Segment

Revenue By Segment (2017 - 2024}
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