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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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Healthcare

Mayank Barnwal, Aarav Ghimire
Jazz Pharmaceuticals PLC (NASDAQ: JAZZ)
Ensign Group Inc (NASDAQ: ENSG)

Industrials

Will Walker
SPX Technologies Inc (NYSE: SPXC)
Landstar System Inc (NASDAQ: LSTR)

Real Estate

Andres Burfield, Jashith Sachdeva

Essential Properties Realty Trust Inc (NYSE: EPRT)
Stag Industrial Inc. (NYSEL STAG)

Technology
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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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Communications Coverage Group | Ronda Woods| Paramount

US Cellular Corp (USM) Ratng  BUY

United States Cellular Corporation (UScellular) provides wireless telecommunications services to

customers with 4.6 million retail connections in portions of 21 states collectively representinga  Current Price: $66.27
total population of 32 million. UScellular operates in one reportable segment, and all of its wireless
operating markets are in the United States. UScellular is a mapasitgd subsidiary of Telephone Price Target / Upside: $80.00
and Data Systems, Inc. As of December 31, 2023, TDS owns 83% of UScellular Common Shares.
52-Week Price H/L: $32.01- $68.31

Investment Rating Summary

1 The wirelessindustryis expandingwith increasednfrastructurespendingfor network

upgradesThe industryhasgrown 27.7% since2023 Companiesare makingsignificant Key Metrics Overview
investmentsto upgradetheir network and product portfolio, including considerable
advancesin softwaredefined, wide-area network capabilities and new cloud core
architectureyvhichis affectingprofitability. Techstockswill shift to new5G technologies
signifying largeinvestmentgomingin the futurefor thesecompanies

A Overthe pastseveralyears,USM madestrategicinvestmentdo enhancets networkand Market Cap 5618
improve 5G coveragein its footprint It's beenmaking strategicmovesto optimize its Beta: 47
structure In effort to increasedemandfor new technologicalstandardrises,telecomare
projectedn invest3421 billion in their networks EV/EBITDA 5.0x

Shares O/S: 86,000,000

A Historical stock price has showngrowth in the stock from mid 2021 to current date, Upcoming Eamings Date: Februady2025
investoroptimismin thetelecomspace

A US cellular is expandingts footprint while adoptingunlimited plansto enhanceaverage
revenueper user The companyhasa mid-bandspectrumin almostall operatingmarkets Historical Stock Price
Its topline hasbenefitedfrom solid userengagemerih the fixed wirelessbusiness

Notable Risk Factors

1 USM hashad a debt burdenwith liabilities outweighingits currentassetsy 2.4 billion
dollars They are aiming to convertto 5G technologieswhich will resultin a heavy
investmentor the companyandweighon their balancesheet

1 Telephoneand Data Systems(TDS), parentcompanyto USM owning 83% of the iy W T .
business,announcedn August 2023 that it would be exploring strategic,alternatives b A M Y T My
includinga potentialsaleof the company 2 ¥
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SourcesParrotAnalytics, YahooFinancelNasdagcom

The information provided in this equity researchreport hasbeenpreparedsolely for educationalpurposesand should not be
interpreted

asprofessionafinancialadviceor arecommendatioro buy, sell, or hold anysecurities Theanalysi sandopinionsexpresseavithin
arethe resultof academiaesearcltonductecby StantonResearchGroupandare not intendedto serveasa basisfor investment
decisionsStantonResearctGroup,its membersandcontributorsdo not guaranteghe accuracy completenesgr timelinessof the
informationpresentedReadersreadvisedto consultwith alicens edfinancialprofe ssionabeforemakinganyinvestmentlecisions

1]
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Communications Coverage Group | Rudra Pandya| U.S. Cellular Corp

U.S. Cellular Corp (NYSE: USM) Rating  SELL

U.S. Cellular Corp is aregional wireless service provider focused on delivering high-quality network coverage, Current Price: $62.69
customer service, and competitive pricing, with a strong focus on community involvement. It offers a range of

services from wireless services, including postpaid and prepaid plans with internet access and 10T solutions for Implied Price / Downside: $56.00 /-10.59%
consumers, businesses, and government customers. Due to the competitive oligopolistic telecommunications

industry where the fiBig-30 players of Verizon, T-Mobile, and AT& T have a wide customer base, U.S. Cellular 52-Week Price H/L: 68.3171 32.01
Corpisasell rating becauseit experiences no economies of scale, hasaroughly 1% market share, lack of consumer

range unlike the big players, and more importantly because of its operations being acquired by larger companies. Implied MOIC 0.89%

Market Events (Catalysts)

Key Metrics Overview
Consolidation of Industry by T-Mobile agreement: On May 28 2024, T-Mobile is acquiring U.S.
Cellulars wirel ess operations and 30% of its spectrum assetsin a$4.4 billion deal, including assumed
debt. The transaction is expected to close by mid-2025, which includes a license agreement for over SharesO/S:

2000 towers and extending leases for 600 towers. T-Maobile will gain over 4 million new customers 53m
and expand its 5G coverage. U.S. Cellular will retain 70% of its spectrum portfolio. Overall, the deal Market Cap 5.392b
shows further consolidation of the telecommunications industry.

) ) Beta: 0.47
License Saleto AT& T Company: In November 2024, U.S. Cellular agreed to sell certain spectrum
licenses to AT&T for $1.02 billion in cash. This move is to raise funds and focus on AT& T EV/EBITDA 10.83x
operations. This deal is dependent on the earlier $4.4 billion agreement with T-Mobile and will help
U.S. Cellular cash in on about 70% of its spectrum holdings. For AT&T, the new spectrum will Upcoming Earnings Date: 02/03/2025
improve its 5G network by adding more capacity and coverage, making it stronger against huge
competitors like T-Mobile and Verizon. This sale shows how competitive the oligopolistic industry
of telecommunicationsis as smaller playerslike U.S. Cellular Corp haveto sell their assets. Historical Stock Price

US Cellular Stock Chart (2024)

Notable Risk Factors .

Structural Disadvantages: U.S. Cellular, asaregiona carrier, faces significant structural challenges
compared to carriers like AT&T, Verizon, and T-Mobile. The company lacks economies of scale and
network density necessary to compete effectively in the capital-intensive oligopoly of wireless
markets. Thisdisadvantage hindersitsability toinvestin critical infrastructure, such as5G deployment
and network upgrades, |eading to a poorer service quality, and hence areduction of its subscriber base
and market share.

Closing Price (USD)

Consumer reach and fiBig-30 competition: According to expert reports, T-Mobile, AT&T, and s
Verizon have over 120.9 million, 115.5 million, and 114.5 million subscribers respectively, each with

market shares of 32,1%, 30.6%, and 30.4%. U.S. Cellular only has 4.5 million subscriberswith a1.2% 2024-01 2024-03 2024-05 zozor 2024-09 202411 202501
market share. Approximately, 40% of US Cellularés population is rural focus. The company has

diseconomies of scale due to high operating costs ($13.53 / subscriber) than T-Mobile ($7.39 /
subscriber). The fiBig-30 have awider reach of audience and U.S. Cellular with poor quality of service, RevenuevsEBIT performance
discontinuous network, and high operating costs due to diseconomies of scale putsit at atight position.

s16 Revenue vs EBIT Historical Data (in millions USD)
$14 g $1353 5000
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Subscribers (mil.)
2019 2020 2021 2022 2023 2024LTM
Red-circlesis where US Cellular has a market focus and T-Mobile does not i rural areasin the United States. HRevenue mEBIT

Cost per subscriber

Sources: Bloomberg, Y ahoo Finance, U.S. Cellular Investor Relations, Wall Street Journal, AP News
US Cellular Corp (NYSE: USM)

Market value per share: $62

Revenue Performance by Segment

cums Statement (in millions) 2021 2022 2023 2024LTM 2027E Revenue Segmentation (in millions USD)
evenues:
Ratail ssrvica 2757.00 2793.00 2742.00 | 2750.00 250000 247500 250437 3000
Inbound roaming 11000 67.00 3200 | 2500 1250 2994 3500
Other 24800 26500 270.00 | 22400 14153 22500 20205
Service revenues 3715.00 3125.00 3044.00 | 2099.00 2654.03 272084 274142
2500
sales 1007.00 1044.00  862.00 | 800.00  1050.00 _ 800.00 _ 825.00
Total operating revenues 4122.00 4160.00 3006.00 | 3798.00 3704.03 362004  3566.42
% growih - 1.14%  831% | -2.74%  2.50%  2.00%  -1.75%
2000
Costs:
System operations 790.00 75500  -740.00 | 74500 7ST.50 720,00  -747.00
Cost of equipment sold -1118.00 -1216.00 -9B8.00 | -950.00 -106B.00 -875.00  -835.00
sGaA -1345.00 -1408.00 -1368.00 | -1380.00 -1375.25 -1335.00 -1265.00 1500
Depreciation and Amortization -678.00 -700.00 -656.00 -675.00 -550.00 -575.00 -550.00
Loss on impairment of licenses 0.00 -3.00 0.00 0.00 0.00 0.00 0.00
Loss (+ Gain) on asset disposals -23.00 -18.00 -17.00 -23.00 25.00 15.00 7.00 1000
Loss (+ Gain) loss on sale of business 2.00 1.00 0.00 0.00 30.00 12.00 -13.00
Loss (+ Gain) lon license sales and [ [ 2 7 % & &
Total operating income 77000  €9.00  139.00 | 19.00 228 4504 57.42
% of revenues 412%  166%  356% | 050%  0.06%  1.27%  1.61% 500
Investment and other income (-expense):
Equity in eamings of unconsolidated enties  179.00 15800  158.00 | 15200 15500 15400  153.50
Interest and dividend income 6.00 8.00 1000 | 1100 1200 1250  13.00 0 | - — —
Gain (- loss) on investments 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Interest expanse 17500 -163.00  -196.00 | -186.00 -185.00 -165.00  -170.00 .
Income tax 2000 -37.00 __ -53.00 | 26,00 __-17.00 __-35.00 __-37.00 W retail service @ inbound roaming other
Mot income 160.00 8500  58.00 30 3272 1244 1692
% of revenues 3.88%  0.84%  1.48% | -0.79%  -0.88%  034%  047%

Theinformation provided in thisequity research report has been prepared solely for educational purposes and should not beinterpreted as professional financial advice
or a recommendation to buy, sell, or hold any securities. The analysis and opinions expressed within are the 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 contributorsdo not guarantee the accuracy,
completeness, or timeliness of the information presented. Readers are advised to consult with alicensed financial professional before making any

investment decisions.
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Communications Industry Coverage GroupalssinTolba| Paramount Global

Paramount Global (PARA) Rating

ParamounGlobal, formerly knownasViacomCBSuntil its rebrandingn 2022 standsasaprominent  cyrrent Price: $10.77

AmericanmultinationalmassmediaandentertainmentonglomerateHeadquarteredt OneAstor Plaza

in New York City, the companyboastsa diverseportfolio that spansfilm, television,andstreaming  pyice Target / Upside: 1897 /39.0%

services Key assetsinclude ParamountPictures, CBS EntertainmentGroup, ParamountMedia

Networks,andParamoungtreamingwhich encompas sgglatformslike ParamountandPluto TV. 52-Week Price H/L: 9.547 1454
Investment Rating Summary Implied MOIC 1.39x

Strategic Merger with Skydance Media Aiming to strengthen its position in the cutthroat media
scene, Paramount Global declared in July 2024 a firm agreement to merge with Skydance Media. Key Metrics Overview
Valued at about $8 billion, the merger is expected to save $2 hillion yearly from expenses. Emphasizing

developments in streaming and artificial intelligence to improve content delivery and user experience,

David Ellison, founder of Skydance, underlined the change of Paramount into a modern media and

technology company. This calculated action is supposed to increase Paramount's competitive edgeShareS o5s: 667 M
against powerful companies like Netflix and Disney. Market Cap 717B
Financial Performance and Credit Ratings In 2024, Paramount's financial performance included  geta: 1.77x
revenues amounting to $90.65 billion, an operating income of $451 million, and a netincome of $608

million. The company encounters significant challenges, as shown by a negative profit margin of EV/EBITDA 16.4
18.89% and a return on equity-80.08%. Credit rating agencies have recognized these challenges; in ] ]

September 2024, Fitch Ratings confirmed Paramount's Issuer Default Rating 4uBBB negative ~ Upcoming Earnings Date: 02/26/2025

outlook, highlighting issues related to the company's financial leverage and profitability.

Challenges in the Streaming SectorAchieving profitability has proven challenging for Paramount+,

its streaming service. Technical problems and fierce rivalry from established companies like Netflix Historical Stock Price
have slowed down membership growth. By using technology developments and enhancing the

infrastructure of the platform, the merger with Skydance is supposed to solve these issues. The “"==~=~

also intends to investigate alliances in order to improve its streaming products and increase its t
share.

f
I

Market Position and Future Outlook: Paramount's diverse portfolio, encompassing successful e ‘

like CBS and various sports broadcasting rights, positions the company favorably in the media i v
However, the rapidly evolving landscape necessitates continuous adaptation. The strategic initi¢
undertaken, particularly the merger with Skydance, reflect Paramount's commitment to innovatic
growth. Investors should monitor the integration process and the company's ability to realize prc o -
cost savings and revenue enhancements. PR = - )

Notable Risk Factors

Regulatory Scrutiny of Skydance Merger Concemns over foreign influence resulting from Tencent Historical and Future Projections
Holdings' investment in Skydance Media have the Federal Communications Commission (FCC)
review Paramount Global proposed $8.4 billion merger with Skydance Media. The Center for Ar Cash Flow

Rights has petitioned the FCC to challenge the merger pointing to possible ideological bias and
manipulation at CBS News as well as allegations of racial discrimination within CBS Television.

$1,989
$2,000 !
' $1,963
Leadership and Strategic Direction Uncertainty Key board members leaving 2024 have created ;o
confusion about Paramount's strategic orientation. After serving seven years, Susan Avery, cha 41900 $1,899
environmental, safety, and public policy committee, resigned in May. Gregory J. Goff left in Octc ™'

join Amber Energy, arival seeking control of Citgo Petroleum. These variations could point to cl  $1850 I i

$2,050 $2,032

in strategic priorities and company governance. $1,800
PARAMOUNT 2021H 2022H 2023H 2024F 2025F 2026F $1,750
Income Statement m v700
Revenue 28,586 30,154 29,652 28169 27324 2650¢
Cost of Sales (17,744) (19,845) (22,388) (18873) (18307) (17756 2024 2025 2026 2027 2028
Gross Profit 10,842 10,309 7,264 9296 9017 8747
Selling, General, & Admin Expenses (6,398) (7,033) (7,245) (6479) (6285) (6096)
Gain (loss) from investments 47 © 168 0 0 0 Revenue Performance by Segment
Gain (loss) on extinguishment of debt (128) (120) 29 0 0 0
Net Gain (Loss) on Dispositions 2,343 56 - 0 [ O | PARA:Revenue By Segment (2016 - 2024)
Net. Others (177) (736) (268) (282) (273) (265)
EBITDA 6,529 2,467 (52) 2817 2732 2650
Depreciation Expense (390) (378) (418) (247) (212) (179)
EBIT 6,139 2,089 (470) 2569 2520 2472
Interest Expense (986) (931) (920) 439 439 435
Interest Income 53 108 137 137 137 137
Net Interest Expense (933) (823) (783) 439 439 435
EBT 5,206 1,266 (1,253) 3008 2959 2907
Income Tax Expense (646) (227) 361 (632) (621) (610)
Profits After Tax 4,560 1,039 (892) 2,376 2,338 2,296
Equity in loss of investee companies, net of tax ©1) (204) (360) 0 o 0
Net from di ued of tions, net of tax 162 379 676 0 1] 0
Net Income 4,631 1,214 (576) 2,376 2,338 2,296
Non-Controlling Interest (88) (110) (32) (90) (100) (108)
Net | Attributed to P int 4,543 1,104 (608) 2,286 2,238 2,188
SourcesBloomberg,YahooFinance ReutersBarrons FinancialTimes,MarketWatch, CNBC
Theinformationprovidedin this equity researchieporthasbeenpreparedsolely for educationapurposesandshouldnot be interpretedas
professionafinancialadviceor arecommendatiorio buy, sell, or hold any securities The analysisandopinions expresseavithin arethe
resultof academiaesearcltonducte by StantonResearctGroupandarenotintendedto serveasa basisfor investmentecisionsStanton I J
ResearchGroup,its membersandcontributorsdo not guaranteehe accuracy,completenesr timelinessof the informationpresented

Readersireadvisedto consultwith alicens edfinancialprofessionabeforemakinganyinvestmentiecisions 20601 201603 2017
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Consume DiscretionaryCoverage GroupAndres Burfield| Abercrombie & FitchCo. (NYSE: ANF)
Abercrombie & Fitch Co. Rating:

Abercrombie & Fitch (NYSE: ANF) is a global, digitallgd omnichannel retailer headquartered in Current Price: $114.73

New Albany, Ohio, since 1996. With a diverse range of apparel, personal care items, and accessories,

Abercrombie & Fitchos primary sources of rmideqdigéetdUpsidee t hr ou g 1360/ 57.7% i ¢
and thirdparty partnerships. It operates two main brand segments: Hollister (encompassing Hollister,

Gilly Hicks, and Social Tourist) and Abercrombie (featuring Abercrombie & Fitch and Abercrombigp\Week Price High / Low: $196.99 / $101.59
Kids brands), with Hollister having 57% of the market share compared to Abercrombie, with 43%.

These brands are renowned for higlality, comfortable products sold across North America, Eumrl)%em: 1.28x

the Middle East, and Asia. Hollister has 529 stores globally, while Abercrombie has 233. The majority
of these are in the United States (560 out of 762 total stores combined). Internationally, Europe has the

Key Metrics Overview

highest number of stores, with 127, followed by Asia with 48. Shares O/S: 52.19M
Investment Rating Summary Market Cap: 5.98
9 strategically,ANF is broadeningts appealand diversifying its clientele Within Hollister, the )
creationof the more recentSocial Tourist brand, ANF is looking to becomemore involved in PIE: 11.4x
youngermarketshroughpartnershipsvith influencerssuchasCharliandDixe D6 Ame | i o
EV/EBITDA: 6.2
9 Sincethestartof 2021, Abercrombie& Fitch hasrepurchasedpproximatelyL5 million sharefor
around $503 million. Notably, in 2021, the averagecost per sharewas $36.99, decreasingo IRR/ WACC. 14.0%/9.28%
$26.37 in 2022 The companyboughtback10.2 million sharesn 2021and4.77 million in 2022
This sharebuybackcan be attributedto the rapidincreasen sharepricein 2022and2023 These Upcoming Eamnings Date 03/052025
buybacksresultedin a soar of the stock price at a multiple of almost3. This showsA NF 6
confidencen theirnewmanagemenpolicies,androomfor growthwithin the nextfew years
ANF vs. S&P-500

9 Abercrombie& Fitch'sEBITDA Margin % decrease®.6% in 2022comparedo AmericanEagle
and Urban Outfitters, which declined 5.7% and 4.3%, respectively Although, ANF has
experienced positive% salegrowthof 20% in Q3 YoY dueto BlackFridayspending

ANF T 5Y T 589.89%

9 Abercrombie& Fi t pldndodeveragesalesvolume and manageoverall operatingmarginsis
evidentin Q2's inventoryreductionof 30% from the previousyear Inventoryreductionis crucial
in protectingproductsfrom becomingobsolete and control over the inventory showsthat the
companyis costconscious

Notable Risk Factors M

T InAugust2022 former Abercrombie& Fitch CEOMichaelJeffriesfacedallegationsof leadinga o
sextrafficking scheme,with over 100 young men claiming they were coercedinto sexual 2020 2021 2021 2022 2023 2024
relationsin exchangefor job opportunities The lawsuit accusedthe companyof complicity,
sparkingdebateson corporateresponsibilityand ethicsin the fashionindustry SinceJ e f f r1 e s 0
departurein 2014 Abercrombie has rebranded,moving away from his exclusionary and
sexualizedmarketing While the casecould influence corporateaccountability,thec o mp any 6 s 29.7x
marketperformanceemainaunaffectedthoughinvestorsareadvis edto monitor developments

W

. . . - . . . - . 23.4x
9 Abercrombie& Fitch andits subsidiaryHollister operatein a highly competitiveretail market,
primarily within the casualapparelsegment Their main competitorsinclude AmericanEagle
Outfitters, Forever21, H&M, PacSunUrban Outfitters and more recently, Lululemondue to 16.5x
i9x

Ab e r cr mawhthlessdrdine andGilly Hicksactivewear 11 4x 13.7x

17.0x
I Tariffs posearisk to Abercrombie&. Fitch'sbusinessy increasinghe costof importedmaterials 8.7X
andfinishedgoods potentiallyleadingto higherpricesfor consumerr reducedprofit margins 6.2x 5.2x
As a global retailerwith a supply chaindependenbn internationalmanufacturingheightened
traderestrictionsor tariffsd especiallyon textilesandappared could disruptoperationsandforce I
the companyto seekalternativesuppliersor adjustpricing strategies Additionally, retaliatory ANE AEO H&M URBN LULU
tariffs in key marketscould impact international sales,making the companyvulnerable to
geopoaliticaltradetensionsandeconomiaincertainty mP/E WEV/EBIT mEV/EBITDA

Income Statement

2022A 2023A 2024A 2025E 2026E 2027E 2028E 2029E

Revenue 3,712.77 3,697.75 4,280.68 4,616.25 4,963.36 5,351.25 5778.61 6,244.12
Growth % 0% 16% 8% 8% 8% 8% 8% P
coGSs (1400.77) (1,593.21) (1,587.27) (L800.34) (1,935.71) (2,033.47) (2,195.87) (2.310.33 Market Value vs. Intrinsic Value
Gross Profit 2,312.00 2,10454 2,693.41 281599 3,027.73 3,317.85 3582.82 3,933.88
Margin % 62% 57% 63% 61% 61% 62% 62% 63% $19.34 $134.35
Stores & Distribution Expense (1,440.42) (1,496.96) (1,571.74) (1,784.90) (1,919.11) (2,069.09) (2,234.33) (2,414.32
Marketing, General & Administrative Expense (536.82) (517.60) (642.88) (646.27) (694.87) (749.17) (809.01) (874.18)
Other Operating Income, net 8.33 2.67 5.87 - - - - -
SG&A (1,968.91) (2,011.89) (2,208.74) (2/431.17) (2,613.98) (2,818.26) (3,043.34) (3,288.50
EBIT 343.08 92.65  484.67  384.82 41375  499.59 53948  645.38
Margin % 9% 3% 11% 8% 8% 9% 9% 10%
Interest Expense (37.96)  (30.24)  (30.35)  (34.81)  (35.25)  (35.70)  (36.19)  (36.65)
Interest Income 3.85 4.60 29.98
EBT 308.97 67.02 48430  240.12  263.36  343.21  377.08  477.08
Margin % 8% 2% 11% 5% 5% 6% % 8% $115.01
Income Taxes (38.91)  (56.63) (148.89)  (55.23)  (60.57)  (78.94)  (86.73) (109.73) -
Tax Rate % 13% 85% 319 23% 23% 23% 23% 23%
Net Income 270.07 10.39 33541  184.89 20278 26427  290.35  367.35
Less: Net Income attributable to noncontrolling interests  (7.06) (7.57) (7.29) (7.31) (7.39) (7.33) (7.34) (7.35)
Net Income Attributable to A&F 263.01 282 32812 17759 19540  256.94  283.01  360.00
Margin % % 0% 8% 4% 4% 5% 5% 6%
EBITDA 487.12 22489 62577 49471  528.89  620.27  665.69  777.03
Margin % 13% 6% 15% 11% 11% 12% 12% 12%
SourcesFactSetReutersSECFilings, TheWall StreetJournal
Theinformationprovidedin this equityresearcheporthasbeenpreparedsolelyfor educationapurposesndshouldnotbeinterpretecas Market Value UpS|de Intrinsic Value

professionafinancialadviceor arecommendatioro buy, sell, or hold anysecurities Theanalysisandopinionsexpressegvithin arethe
resultof academicresearcttonductedby StantonResearchGroupandare not intendedto serveasa basisfor investmentdecisions
StantonResearchGroup,its membersandcontributorsdo not guaranteghe accuracy,completenessr timelinessof the information
presentedReadersireadvisedto consultwith alicens edfinancialprofessionabeforemakinganyinvestmentlecisions
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Consumer Discretionary Coverage Group | Charles Hackett | Abercrombie & Fitch

Rating
Abercrombie & Fitch (ANF) CurentPri
urrentPrice

Abercrombie & Fitch is a leading specialty retailer of apparel and accessories which cater to a diverse range $114.63
of consumers through established brands such as Abercrombie & Fitch and Hollister. Known for its focus on
quality and style, Abercrombie has a strong presence in North America, Europe, and Asia supported by its Price Target / Upside: $155.34 / 35.5%
brick-andmortar retail networkande o mmer ce. The companydés strong financial performance, bran
repositioning strategy, operational efficiency improvements, and robust margin expansion support its 52.Week Price HIL: 107 .47- 196.99

potential growth, making it well positioned to capture changing consumer preferences and global demand for
casual clothing. ImpliedMOIC 1.12x

Investment Rating Summary

. ) o o Key Metrics Overview=
A Abercrombiehas successfullydemonstratedstrong momentumin brand revitalization, driving strong

revenuegrowthandmarginexpansionn recentperiods Particularly,the companyhasstrategicallypivoted
to focuson young adult andmillennial demographicsThis demographialignment,combinedwith their Shares O/S: 522m
digital first approactandexpansiorinto newmarkets providesalong runwayfor futuregrowth.

A Aber cr dinabhdakdiapline and inventory managemenhas been exemplary,maintaining clean Market Cap 5.77b
inventory levels while improving margins and cash flow generation Their strategic pricing and
promotionalinitiatives havehelpedwith margins,with grossmarginsexceedingé5% in 3Q 2024 This Beta: 1.51Xx
demonstratethec o mp aabiltydts maintainpricing powerandbrandvalue while efficiently managing
operationatosts EV/EBITDA 6.20x

Upcoming Eamings Date: 03/05/202)

A UnderCEOFranHo r o wleadership,Abercrombiehasexecutedan incredible turnaroundstrategy,
transformingthe companyfrom a teenretailer to a modern,digital first lifestyle andcasualwear brand
Managementas successfullyre positionedthe brand portfolio, closedunderperforminglocations, and
significantly improvedoperationakfficiency. The emphasi®n digital transformatiorhasbeenparticularly Historical Stock Price
impactful,with onlinesalesnow re presenting@ver25% of total revenueshowingma n a g e mlgitytod s
adaptto a changingretail landscape

Notable Risk Factors &

A Abercrombieoperatesn theappareindustryandsuccesslependonthec o mp aabijtysteunderstand
andanticipateconsumeipreferencesndprovide merchandisavhich satisfiessuchdemandsChanging 1«
consumerpreferencesand fashion trends can adverselyaffect sales Conversely, underestimating
consumerdemandfor certain merchandisecan lead to inventory shortageswhich impact customer
relationshipsindresultin lostsales =

A Abercrombieparticipatesin a marketwhich is highly competitivewith many individual and specialty
retail suppliers,de partmenstores,anddiscountstores Recently,anincreasen e-commercebusinesses 1w
hasencouragedurtherentry of newandestablisheadompetitorsincreasedompetitioncanresultin the Colaad ol e i e NS
¢ o mp aimakilibyso grow or maintainsalesadverselyaffectingbusines®perations

Online Retail Sales Growth

[ncome Statement 2024A 2025E 2026E 2027E

Revenue 4,281 4,616 4,963 5351 -

Cost of Sales (1587) (1800) (1936) (2033)

Gross Profit 2,693 2,816 3,028 3,318 o

SG&A (2215) (2431) (2614) (2818) .00

EBITDA 620 494 529 621 0.00 ) X

Depreciation (141) (109) (115) (121) WA |
EBIT 479 385 414 500

Income Tax Expense (149) (88) (95) (115) Gross Margin Growth
Interest Expense (23) (34) (34) (35) o

Net Income 307 263 284 350

Profit Margin 7% 6% 6% 7%

Sources: Seeking Alpha, Yahoo Finance

Theinformationprovidedin this equityresearchreporthasbeenpreparedsolely for educationapurposesandshouldnot beinterpretedas
professionafinancialadviceor arecommendatiorio buy, sell, or hold anysecurities The analysisandopinionsexpresseavithin arethe
resultof academigesearcttonducte by StantonResearctGroupandarenotintendedto serveasabasisfor investmentlecisionsStanton
ResearchGroup,its membersandcontributorsdo not guaranteghe accuracy,completenesr timelinessof the informationpresented s
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Consumer StapleSoverage GroupKatherine Lee, Aledarmain and Hieu Pharhelf Beauty Inc.

elf Beauty Inc. Rating

Elf Beauty Inc. is an American beauty brand headquartereih Oakland, CA foundedby

JoseptShamatandScottVincentBorbain 2004 Elf, signifyingfi e y lipssf, a cfecyuseson Curent Price: $71.13
affordable and inclusive cosmetics,gearedand focused towards vegan and cruelty-free . .

formulation_sfor their prot_j uctsEIf i_s currentlyavailablein 18 cc_)u_ntries,variousretailers,a_nd Price Target / Upside: $123.69/74.0
thro_ughthelr qnllne retalle_rwebglte Elf BeautyInc.6 gromising groy\(th rates,attractlye 52-\Week Price H/L: $63.501 $221.83
pricing strategiesappealwith their youngercustomeibase ,and competitivemarketsharein

the beautyindustry positionself Beautylnc. for acompetitivebuyrating Implied MOIC 1.10x

Investment Rating Summary
1 In August2023 EIf Beautylnc. acquiredNaturiumfor approximately$355 million, making Key Metrics Overview
this acquisitiontheir largest acquisitionto date Their acquisition of this skincareand
bodycarebrandcontinuedto accelerateheir potential seerwith their doubledigit growthin

the skincaréndustry Shares O/S: 56.34m

T Elf Beautylnc. operatesn overthousandsf storesacrossthe United Statesandcanbe found Market Cap 4.018
in 17 othercountriesinternationally.expandingts globalbeautyfootprint EIf B e a umajno s Beta: 144y
competitorsare MAC Cosmetics NYX Cosmetics Urban Decay, and ShiseidoCompany ) ’
Despiteits competitors,elf Beauty operatesconsistentlyto adoptthe digital-first strategy EV/IEBITDA 31 4%
following innovationsandtrendsto bothtechnologyandthe beautyindustry, maintaintheir
cruelty-freeproducttesting andprovideaffordablepricesfor quality products Upcoming Eamings Date: 05/28/2025

1 Unleveredfree cashflows (FCF)are projectedto increasestartingat $187.9 million in 2025
and reachingup to $3926 million by 2029 This consistentupward trend highlights elf
B e a u abiity te generatesubstantiatashfrom its corebusinesoperationsunderscoring Historical Stock Price
its ability to comfortablysustainits businessindstablecashflow to reinvestinto its business
following fastchangingconsumertrends EIf B e a u high prefit marginsaswell aslow
capitalexpenditurepositionself Beautyfor continualfinancialgrowth

Notable Risk Factors

EIf Beautycontinuallyfacesrisks beingin the consumeindustry,specificallyin beauty,with Al

intensecompetitionfor loyal customeraswell asmarketshareln additionto the competitive -
beautyindustry, elf Beautyis at risk with supply chain disruptions,relianceon limited "
retailersto stock their products,and decreasen consumerdiscretionaryspendingduring °“
macroeconomidownturns “
1 EIf Beauty navigatesan unique positioning within the beautyindustry relianceon social nan 2 5 2023 Tora
media With TikTok and GenZ makingup a substantiaportion of their custometbase the
TikTok banandits uncertainexistencein the United Statesposesas a threat, where many Historical and Future Projections
customershave streamedfrom. The exposureand marketingcoming from such platform
pressureself Beauty to launch new productsto follow the rapidly changingtastesof I
consumers
A E | fredestQ3 earningcall reportedon February6th beatrevenueby 7.54% at 35532m, yet $2.000,500
missedEPSby -2.55%. The consequentidhlling stockpriceswerefueledby concemf the
TikTok ban,tariff concemaswith the new administration and slowing salesafterthe holiday.
Despitetheserisks, analystsexpectelf Beautyto repositionthemselvego afterthis hiccupto e
meettheir consistenandcons ecutivdbenchmarlof doubledigit growthyearoveryear
{acdlarsin thousangs) e
Income Statement: FYa2 FY23 FY24 FY25 FYae .
0
Revenue: 397155 5TE844 1023932 1484701 1030112 e L
Cost of sales: 1140423) (188445 (299636) (358782 [530380) o
Gros profit: 251732 390396 T24006 1085920 1398732
SGRA: (221862} [322253) [574418) (832017) {1082793) Net Sales Growth
Operating Income: T 68143 149678 253002 316539
Oeher income/fecpeniak {1435 IIE?E'I' 1210 1210 1210 20 COMSHCUTIVE QUARTIRS OF NET SALIS OROWIN
Imnpainment of equity investment: ] o (2875) o a rES u\."\
Irterest expense, net: [2441) [2018) (7023} (3827) [3827) Y
Lo o extinguaishment of debt: {0} {15} a i) [1]
Pre-Tas Income: 25431 B40T4 1405490 250385 314322 -on
Irsesarme bas: [3661) [2544) (13327) [F3218) |25232) e Il b
Netincome: 21770 s1530 127663 227167 285090 T . . '.' '
s o T o 1 y
SourcesRefinitiv, YahooFinance Wall StreetJournal Macro Trendself Beauty e = rtae - s o ,,. B TR Ty T

Theinformationprovidedin this equityresearcheporthasbeenpreparedsolelyfor educationapurposesndshouldnot beinterpretedas
professionafinancialadviceor arecommendatioto buy, sell, or hold anysecurities Theanalysisandopinionsexpresseavithin arethe
resultof academicresearctconductedby StantonResearchGroupandare not intendedto serveasa basisfor investmentdecisions
StantonResearchGroup,its membersandcontributorsdo not guaranteghe accuracy,completenessr timelinessof the information
presentedReadersreadvisedto consultwith alicens edfinancialprofe ssionabeforemakinganyinve stmentlecisions




z—= | STANTON
RESEARCH

GROUP

ENERGY
INDUSTRY




Stanton Research Group | Winter Global Equity Research Report | 2025

Energy Coverage Group | Paulina Lisowski | Sunoco LP

Sunoco LP (SUN) Rating:

Sunoco LP is an energy infrastructure and fuel distribution master limited partnership (MLP) operating

across the U.S., Puerto Rico, Europe, and Mexico. It manages over 14,000 miles of pipeline and more Current Price: $59.15

than 100 terminals, with operations in Fuel Distribution, Pipeline Systems, and Terminals. The company

distributes motor fuel, petroleum products, and operates retail stores under various brands, offering foddverage Price Target/ Upside:  $63.50/7.35%
beverages, and other retail services. Founded in 1886 and headquartered in Dallas, Texas, Sunoco LP was

previously known as Susser Petroleum Partners LP. 52-Week Range: 49.45-64.89

Investment Rating Summary: PE Ratio: 15.13

0 Sunoco LP presents a compelling current buy andtiemg investment opportunity due to its strong
and growing infrastructure network, consistent growth, and strategic acquisitions. Sunoco has
significantly expanded its midstream and terminal network through key acquisitions such as the $7.3
billion acquisition of NuStar Energy L.P, a pipeline and terminal operator, in May 2024, which

Key Metrics Overview

expanded Sunocob6s network to 9,500 miles of pipeline and over 100 t
of key elements in the energy supply chain strengthens Sunocods pos
North American markets, leading ultimately to an expected 10% cash flow increase across 3 years. Shares OJS: 136m

8 In addition to its asset expansion, Sunoco LP has maintained a strong financial profile, providing ~ Market Cap: 7.85B
reliable and growing distributions to investors. The company operates with a stable cash flow model Beta: 1.30x

and with revenue, EBITDA, EBIT, net income all increasing consistently and projected to grow in

upcoming years. Sunoc o0 stenhfuehsapply agedmentseandeclatver p p ggrripg:d by | &

stability in energy and fuel demand. Sunoco has demonstrated consistent distribution increases,

making it a compelling investment option. The recentincrease in its quarterly distribution following ~ Upcoming Eamings Date: 02.11.2025
the NuStar acquisition further supports Sunocobs sustained revenue

0 Anot her critical f a eamovialuessltgpspategid facus gn dversifi@iom 6 s | ong
and operational efficiency through European terminal acquisition and West Texas divestiture. In April HiIstorical STOCK PTICE
2024, Sunoco acquired 100% of the equity interest in Zenith Energy Netherlands Amsterdam £ " *~
0170 million, leading to increased supply a
especially in a critical component of Eur © d
divestiture of 204 convenience stores #l@ven, Inc. for approximately $1.0 billion demonstrates s
Sunocods ability to optimize its portfoli 18

venture with Energy Transfer in the Permian Basin positions Sunoco to benefit from therong
growth of U.S. energy production while leveraging economies of scale.
20
Notable Risk Factors: 0
0 Despite its strong investment case, Sunoco LP faces regulatory and environmental risks that c

impact future growth. As a fuel distributor and pipeline operator, the company is subject to stric ° .~ = o . . . . L, .
environmental regulations and potential changes in govemment policies regarding fossil fuels. ¢ « & o & o & & o o &
Changes in environmental regulation may force Sunoco to invest in costly infrastructure changes ui
alternative energy solutions.

0 Anot her potenti al risk is the companyds dePENmUOENCce O LT ITE DT oaudeTr e
competition. Issues such as commodity price volatility may lead to revenue fluctuation, greatly ;5040
depending on changes in political environment and macroeconomic conditions. Furthermore, m
competition from other energy competitors such as Valero Energy Corp and Murphy USA Inc. i 25000
lead to margin compression and pressure to expand operations. 20000

Summary: 15000

0 Sunoco LP stands out as a strong current andtemginvestment due to its strategic expansion of ..o
infrastructure assets, reliable cash flow, n
distribution and midstream operations increases its profit and growth potential while maintaining 5000

Income Statement fo 0

Revenue 23,068 23,065 24066 26221 2022H 2023 2024YID - 2025F  2026F

Cost of Sales 21,890 21,705 - - m Revenue in Millions EBITDA in Millions

Gross Profit 1,178 1,360 - -

Operating Income 628 564 - -

Total Expenses 22,440 22,501 - -

Selling, General, & Admin Expenses 194,000 329 - -

EBITDA 825 1,389 1926 2010

Depreciation Expense 183 258 - -

EBIT 642 1,131 1425 1444

Interest Expense 212 324 426 455

Net Interest Expense 212 324 426 455

EBT 430 807 1589 2177 Fuel Distribution and Marketing

Income Tax Expense 36 180 - - :'Lgitlher

Net Income n 487 969 978 Intercompany Eliminations

SourcesSunocoL P, MarketScreenery ahooFinance

The informationprovidedin this equity researchreporthasbeenpreparedsolely for educationapurposesand should

not beinterpretedasprofessionafinancial adviceor arecommendatioto buy, sell, or hold any securities The analysis
and opinionsexpressedvithin are the result of academicresearctconductedby StantonResearchGroup and are not

intendedto serveas a basisfor investmentdecisions StantonResearchsroup,its membersand contributorsdo not

guaranteehe accuracycomplete nesyr timelinessof the informationpresentedReader sare advisedto consultwith a

licensedfinancial professionabeforemakinganyinvestmentlecisions
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CNX Resources Corporation (CNX)

CNX Resourcess aleadingUS-basedhaturalgascompanyprimarily from the Appalachiammountainrange
with operationsgenerallyPennsylvaniaOhio and West Virginia. The companyoperateswith a unique
extractionof hydraulicstimulationandwater allowing the companyto operateto an extentof ESG with
minimal wastemanagemerandmaximumspill avoidance

) ygaoAauoya
Operational Efficiency: CNX has a longstandingand proven track
record with optimizing production and distribution of their energy
systemswithin the AppalachianBasin This hasled to historically having

the opportunity to remain profitable or minimize losseseven during
downturngn naturalgasprices

Funding for Dynamic Efficiency: CNX hasjust issued$200 million in
senior notes (debt) via bonds, with the intent of funding dynamic
efficiency, or R&D aimed at innovation to improve operational
productivity and long-term cost savings Dynamic efficiency aims to
optimize and increasestrengthof naturalgasproductionand operations

via innovation like automation,technological efficiencies, and labor
relievingdrilling techniques

Shareholder Returns/Repurchasing CNX has been outwardly
repurchasingshares,reducingits outstandingshare xcount with 2.4M
repurchasegharedsn 2024 8Q. This not only reflectsconfidencen the
¢ 0 mp avalyatos,butalso,with lesssharesoutstandingn the market,
allowsfor returns/profitdo be divided amongstessinvestors,improving

sharespecific metricslike earningspershare(EPS) and priceearnings
ratio (P/E)

Risks & Bear Factors:

Increased Debt Burden: CNX in 2024 recentlyissued$200 million in
senior notes, increasingits overall debt burden, which could pressure
financial flexibility if cashflows weakenandlimit the ability to repayin
quick successionWhile the companyclaimsto be putting the increased
debttowardsR&D, thelargesumof debtis reasorfor skepticism

Industry Price Volatility : C N X @erformanceis highly dependenbn

natural gas prices, which are externally influenced by market trends,
economics, weather patterns, exports, and regulatory developments
Extended periods of low gas prices would directly impact revenue,
profitability, and cashflow generation Recently,this has manifestedin

constantevenuedecreaseyith ayearoveryearof -54.17%

Income Statement

2,383.70
517.72

3,923.60
866.67

146270
549.14

1,369.24
548.07

1,387.45
555.38

1,405.90
562.75

1,424,680
57023

1,462.75
585.50

Gross Profit

1,865.98 3,256.93 91356 82117 832.09 843.15 854.37 877.24

5G44 & Operating Expenses 189477 285454 (175809 (50855 T (s1a2g  (s20an)”  (so703)”  sueq) (sarag
EBITDA 3121 40240 267255 132771 134537 136326 138139 139977 141838
Depreciation & Amortization Expense 515.12 461.22 433,50 025" ameso” amoma” apess” amsm " s0oam
EBIT 483.91) (5862) 223896 85747 868,87 88043 892.13 904.00 916.02
Interest Expense 151.20 127.70 143.30 15190 7 wsam T ssas T is742 ] 1sem " 16168
EBT (635.11)  (18652) 209566 706.17 716.56 725.07 7472 74449 754.39
Income Tax Expense (137.9) (69.9) 5022 14457 148457 wman”  1s037” s 1saa0

Net Income

(497.21) (116.62) 1,593.45 561.64 569.11 576.68 584.35 599.99

"pbaapudp

x #.8 20ApAaco6A #bpay
Rating:

Current Stock Price: $29.26

Price / Target Upside:  $30.20/3.21

2338 8Y 0 s2idefpitetind @16/ 51007

Key Metrics Overview

Shares O/S: 149.25M
Market Cap: 4.35B
Beta: 1.38x
EV/EBITDA: 12.85

Historical Stock Price

5-Year Revenue Forecast
(2025- 2029)
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SourcesCapitallQ YahooFinanceCNX ResourcesAlnvest FactSet, SEC Filings, WSJ, Business Insider

The information provided in this equity research report has been prepared solely for educational purposes and shutefgrete hes professional financial advice or a
recommendation to buy, sell, or hold any securities. The analysis and opinions expressed within are the result ofsadentindacted by Stanton Research Group and are not
intended to serve as a basis for investment decisions. Stanton Research Group, its members, and contributors do thet goesaatgecompleteness, or timeliness of the
information presented. Readers are advised to consult with a licensed financial professional before making any invieginent dec
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FinancialsCoverage Group$hawn Lisanr} Voya Financial

Rating
Voya Financial ($VOYA)

Voya Financial ($VOYA) isa leading provider of workplace benefits and savings solutions and
technologies to U.S. employers, enabling better financial outcomes for their employees and for thos@rice Target / Upside:
who depend on their employees through retirement solutions, retail wealth services, and a

Current Price: $70.99

(211/25)

$96.84 /36.4%

comprehensive portfolio of benefits products. Voya Financial stands out in the competitive landscapg2-Week Price H/L: 63.111 84.30
against competitors like Fidelity, MetLife, Prudential, Empower, and TIAA (See Figure 2) by offering
awelldiversified and technologg nhanced financi al sdeivewinvesengent molehgliédMOIChe f i r més A10.5%
strategy, strong workplace financial health focus, and strategic leadership position itf@mong
success.
Key Metrics Overview =
Investment Rating Summary
9 V 0 y indestmenmanagemersegments well-positionedto leverageAl-drivenefficiencies Shares O/S: 96mn
andalphageneratiorthroughits CollaborativeAlpha strategy which blendshumanexpertise
with Al to optimizeinvestmenbutcomesBy breakingdown traditionalsilosandleveraging Market Cap 6,830m
advancedanalytics,this approachenhancegortfolio performancewithout overrelianceon
high-multiple tech stocks,a competitiveadvantagever competitordike Fidelity and TIAA. Beta: 1.03x
The financial sectoris particularly suited for Al adoptiondue to structureddata and a
regulatoryfocuson risk managementv o y @ldirdegrationstrengthendraud detectionfisk EV/EBITDA 6.%
assessmentand efficiency, driving margin expansionand superior investmentdecisions, Upcoming Earnings Date: 2/05/2025

positioningthe firm for long-termsucces# anincreasinglydigital anddynamiclands cape

1 Voya leadsin workplacefinancial wellness,offering retirementplanning, health savings
accountsand insuranceproducts With financial healtha growing priority, Voya is well-
positionedto meetemployerdemandfor integratedbenefits The Benefitfocusacquisition
strengthensts techdriven benefitsadministration,boostingclient retentionand revenue

Figure 1: Future Cash Flow Projections

Unlike traditional assetmanagerdike Prudentialand MetLife, V o y dodus on workplace
wellnes ssetsit apart

T Leadershipand managemenis of the utmostimportance and HeatherLavalleehasbeena
strongleaderas CEO for Voya andhasled V o y drd@nsformationinto a capitatlight, fee-
basedmodelwith a strongfocuson operationakfficiency andshareholderetums Underher
leadershipoya hasdivestedcapitatintensivebusinessesvhile increasingsharebuybacks
and dividends The ¢ o0 mp aprugdéntsisk managementnd strategicacquisitions(eg.,
AllianzGl partnership)further solidify its competitiveedge over peerslike Empowerand
Prudentialn particular

Notable Risk Factors

Cash Flow

52,000
$1.800
$1,600
$1,400
$1,200
$1,000

$1,163

51,012
$800
$600
$400
$200
$0

2025 2026

$1.778
51,584

2027 2028

Figure 2: Competitors by Segment

T Higherinterestratesandmacroeconomicncertaintycould impactinvestmenflows andasset SmallMid € Fidelity
valuations Other marketrisks include fluctuationsin credit spreadsreal estatevalues,and maT-Vid Corporate Empower
equity marketsall of which canaffectassepricesandcapitalliquidity. K-12 Education Eg;t;;r'jfge

. . . . . TIAA

T Poor fund performanceor credit downgradescould erodeinvestor confidenceand lead to Higher Education Fidelity
outflows If its investmentproductsunderperformcomparedo benchmarksor competitors, Healtheare & Other Non- | |Fidelity
this couldleadto redemptionsioweringAUM andreducingfeeincome Profits TIAA

G . Empower
. . . . . . e OVErnmen! . .

Al We are enteringa period of uncertaintyin the economywith new political and geopolitical i Nationwide
developmentseveryday In volatile markets, investors may become more risk-averse, ;{E'g;:‘ﬁ:p‘f:;"‘”‘“ E:f;]c',:er
potentiallyaffectingAUM growthandfeeincome radential

Stable Value MetLife

© Stanton Research Group, 2024 24F 2025F 2026F 2027F 2028F

Figure 3: AUM & AUA by Segment
Revenue 8800 10736 12883 14815 17038

Cost of Sales 7742 9364 11286 12950 14909

Gross Profit 1058 1372 1597 1865 2129 AUM & AUA ($mn)

Selling, General, & Admin Expenses 0 0 0 0 0

|EBITDA 1058 1372 1597 1865 2129

Depreciation Expense 0] 0] 0] 0] 4]

EBIT 1058 1372 1597 1865 2129 Invesiment Manage...

Interest Expense 323 419 488 569 650

Net Interest Expense 323 419 488 569 650 I
EBT 735 953 1110 1296 1479 :
Income Tax Expense 32 57 57 72 79

Net Income 703 896 1053 1224 1400 Health Solutions

SourcesBloomberg,Y ahooFinanceSECFilings

Theinformationprovidedin this equityresearcheporthasbeenpreparedolelyfor educationapurposesindshouldnotbeinterpretedas
professionafinancialadviceor arecommendatioro buy, sell, or hold anysecurities The analysisandopinionsexpresseavithin arethe
resultof academicresearciconductedby StantonResearchGroupandare not intendedto serveasa basisfor investmentdecisions
StantonResearchGroup,its membersandcontributorsdo not guaranteghe accuracy,completenesr timelinessof the information
presentedReadersreadvisedto consultwith alicens edfinancialprofessionabeforemakinganyinve stmentlecisions



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

Financials Coverage GrougCplin Gray| Voya Financial

Rating
Voya Financial (VOYA)

Current Price: $69.67
Voya Financial is a leading health, wealth, and investment management company, recognized for its._ . o
strong brand loyalty in the financial services industry. They have an extremely extensive distributionﬁ:’"ce Target / Upside: $155.05/126%
network and a history of strategic acquisitions to enhance product offerings and market presence. 5 « Pri L )
Recently, they have demonstrated steady financial performance and growth as they have looked to 52-Week Price H/l- $84.301 $63.11
expand their product offerings in the wealth solutions market. .
Implied MOIC 2.95x
Investment Rating Summary
bl In Januaryof 2025 Voya Financialcompletedthe acquisitionof OneAmericaFinancial,inc. Key Metrics Overview=
full-serviceretirementplan businessAs aresultof the acquisition,V o y aV@atth Solutions
businessiow servesapproximately60,000retirementplanswhich supportroughly 8 million
participants,with Wealth Solutions Defined Contribution client assetsgrowing to $670 Shares O/S: 96.22m
billion. Theacquisitionadvanced/ o y arowghstrategyin WorkplaceSolutionsby helping
to strategicallyscaleV o y duB-service retirementbusinesswithin Wealth Solutions The Market Cap 6.62b
acquisitionalso providesVoya with a larger rangeof capabilitiesthat blend well with its
existing product suite This includes competitive employee stock ownership plan Beta: 1.25x
administration,aswell asnewopportunitiego expandthe firm's distributionchannels
ini i Wi wopportuniti Xp i istributi EV/EBITDA ox
q Voya Financial distinguishesitself from its competitors such as Prudential Financial, Upcoming Earnings Date: 2/5/2025

PrincipalFinancialGroup,andFidelity Investmentdy maintaininga specializedocuson the

retirementplan industry While its competitorsoffer a wider breadthof financial services,
V o y &dncentratedtrategyallowsit to excel within its niche By dedicatingits extensive
expertiseandresourceso its retirementolutions,Voya candelivertailoredproductsdeepen
clientrelations,andoptimizeits operationakfficiency. This focuspositionsVoya asaleader
within theretirementservicesspaceenablingit to competesffectivelyagainst

Historical Stock Price
T Unleveredfree cas hflows (FCF) are expectedo grow consistentlyrising from $654 million
in 2024to $1.5 billion in 2028 The steadyincreasedemonstrate¥oyaF i n a nabilityatd s 6
generatesubstantiatas hfrom its coreoperationslt reflectsthec 0 mp afimandakstrength,
resilience,and capability to reinvestin growth opportunitieswhile delivering value to its s
shareholders

Notable Risk Factors

T Voya Financialcontinuouslyfacesrisk with their corebusinesperationsthe mostnotable 50
beinginterestraterisk whichaffectsV o y aedirgerestmarginsandoverallfinancialstability. e e e e e e
Theyalsofacesubstantiamarketrisk asfluctuationsin financial marketscanaffectthe value
of V 0 y @ndestmentsandassetaindermanagementpotentiallyleadingto reducedrevenues
andprofitability. Historical and Future Projections

T As a financial servicesprovider, Voya Financialis alsosubjecta extensiveregulation Nor+
compliancawith newor evolvinglaws canleadto legalpenaltiesandreputationatlamage 6000

6:500

%:000

N23H  204F 2025F 2026F 202TF  2028F -

Revenue 7348 7576 7811 8053 8302 8560 1,000
Benefits and Expenses: 0 i I I I I I

9,000

Policyhalder Benefis (1950)  (1970)  (2031)  (2094)  (2159)  (2226) WML PSP mmnmmro
Interest credited to contact owner account balances (1076)  (1136)  (1172)  (1208)  (1245)  (1284) e et

Operating Expenses (3096)  (2292)  (2363)  (2437)  (2512)  (2590)

Other Expense (10) 0 0 0 0 0

Net amortization of DPAC and value of businesses acquired (230) (457) (471) (486) (501) (516)

EBIT 976 1720 1773 1828 1885 1944 Revenue Performance by Segment
Interest Expense (298) 235 (235) (235) (235) (235)

EBT 678 14851 1538 1593 1650 1709

Income Tax Expense (benefit) 51 (386) (400) (414) (429) (444)

Net Income 729 1099 1138 1179 1221 1264

Health

f%o“\mm"sw

$1.2 billion

Wealth

Solutions

SourcesBloomberg,YahooFinance

Theinformationprovidedin this equityresearcheporthasbeenpreparedolelyfor educationapurposesndshouldnotbeinterpretedas
professionafinancialadviceor arecommendatioro buy, sell, or hold anysecurities Theanalysisandopinionsexpressevithin arethe
resultof academicresearciconductedby StantonResearchGroupandare not intendedto serveasa basisfor investmentdecisions
StantonResearchGroup,its membersandcontributorsdo not guaranteghe accuracy,completenessr timelinessof the information
presentedReaderareadvisedto consultwith alicens edfinancialprofessionabeforemakinganyinve stmentlecisions
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FinancialsCoverage GroupNlichael Bridgeg Voya Financial

Rating
Voya Financial (VOYA)

Voya Financial, is an American financial services company specializing in retirement, investment, an

Current Price: $70.84

insurance solutions. The company, based in New York City, was originally part of ING Group, a Dutchic@ Target / Upside: $80.558.726
multinational financial services firm. In April 2014, the firm was rebranded as Voya Financial, markin% . . .
its transition into an independent firm, and issuing their IPO on the New York Stock Exchange. The 2Week Price H/L: 63.111 84.30
firm has grown to over 9,000 employees and $339n of AUM, serving corporate, government, .

Implied MOIC 1.11x

healthcare, education, and the public sector.

Investment Rating Summary o
Key Metrics Overview

T In July 2017 Voya Financialenteredinto a masteragreementor outsourcedserviceswith
CognizanWorldwide Limited to enhancéts IT operationsandservicedelivery As partof the
agreementcertainVoya employeesveretransferredo Cognizantbecomingpartof the team Shares O/S: 110.60m
providing servicesback to Voya. This transition included protectionsfor the transferred
employeesensuringtheir roleswithin Cognizantfor a minimum period of oneto two years Market Cap 41.6m
The agreemenbetweerthe firms establishegerformanceelatedservicecommitmentswith
provisions for servicelevel creditsto Voya if Cognizantfailed to meetthe agreedupon Beta: 1.25x
standards This partnershipaimedto useC o g n i 2xpartiséinsIT servicesto improve
V o y ap@rationsandtechnologicatapabilities EV/EBITDA 4.17x

Upcoming Earnings Date: 2/10/2025

T Assetsunder managemenhas grown rapidly for Voya Financial in the last few years,
increasing37.8% from $24& in FY2020to $33% in FY2024 Projectionsshowno signsof
slowedgrowth, reachingas high as $44® in 2028 Wealth solutionshave shownto be an
extremelystrongcashflow, bringingin $820m of earningsn FY2024 a29.7% Y/Y increase . . .
from FY2023 Looking ahead the firm is poisedfor meaningfulgrowth in FY2025 Voya Historical Stock Price
aimsto integrateOneAmericawith this transitionfocusedon enhancingcustomeexperience

Voya hasdevelopechlansworth $20bn to drive strongcashflows in WealthSolutions aswell

asincreaseconsumewraluethroughenhancegroducts $85.00
i Voya Financial completedits acquisitionof OneAmericaFinancial,a full retirementplan $75.00

businesson January2' of 2025 As aresult,V o y aMeaith solutionsbusinessow serves $65.00

approximately 60,000 retirement plans supporting 8 million participants, with Wealth

Solutions Defined Contribution client assetsnow growing to $67(n. This acquisition $55.00

advanceshe f i r grnddveh strategyby addingmore scaleto their retirementmodel within

Wealth Solutions This will equip Voya with anexpandedsetof skills that complementheir $45.00

existingline of productsjntroducinga competitiveemployeestockownershipplan, aswell as

new opportunitiesto grow the f i r disdrilsution footprint The firm aimsto successfully $35.00

integrateOneAmericanto their businessnodelin 2025

Notable Risk Factors Historical and Future Projections

T Voya Financial continually facesrisks within the volatility of the market The S&P 500
dropped2.3% dueto N v i d16.8%dsopin January2025 triggeredby the emergencef a 8,500
competitiveAl model This eventhighlightedthe vulnerabilityof V o y @ndestmenportfolio,
given the high concentratiorof technologyin the marketcapweightedindex This volatility 6,500
coulddirectlyimpacttheretumsonthef i r produstsandoverallstability. 4500

il The broadereconomicenvironmentplays an importantrole in V o y @usisessnodel The 2 500
recent volatility in employment readings caused market concerns about a potential '
deteriorationin the labor market The recent August 2024 JOLTS reports showed an 5

unexpectedrise in job openings which spreadto a seltoff in risk assetsMacroeconomic

indicatorscan createuncertaintyandaffectinvestorsentimentjnfluencingV o y andestment
strategiegndfinancial performance

(Amounts in milions)
Income Statement: FY2021H FY2022H FY2023H FY2024F FY2025F FY2026F

Total Revenue 4,230 5,930 7,348 8,005 8,165 8,328
Operating Expenses (2,586) (2,542) (3,098) (3.244) (3,244) (3.244)
Other Expenses 1,319 (2,826) (3.442) (3.717) (3.755) (3,736)

EBIT 2,963 562 810 1,044 1,167 1,348
Interest Expense (186) (134) (132) (151) (138) (141) Assets Under Management

EBT 2,777 428 678 893 1,028 1,208

2023 2024 2025 2026 2027 2028

B Revenue EBIT

Income Tax Expense (benefit) (98) () (51) (51) (36) (486)
Income from Continuing Operations 2,875 433 729 944 1,063 1,254 BTH

Income (loss) from Discont Ops 12 - - - - - (BIIIIOHS)
Net Income 2,887 433 729 944 1,063 1,254

Netincome attributable to NCI 761 (N 104 - - -

Dividends 36 36 38 36 36 36
Net Income available to Shareholders 2,090 474 589 908 1,027 1,218

. 300
SourcesYahooFinanceWall StreetJournal SECEDGAR, Voya
Theinformationprovidedin this equity resear chreporthasbeenpreparedsolelyfor educationapurposesandshould 20
not be interpretedas professionalfinancial advice or a recommendatiorio buy, sell, or hold any securities The

400

o

analysisandopinionsexpressedvithin arethe resultof academiaesearcltonductedy StantonResearclGroupand

arenot intendedto serveasa basisfor investmentecisions StantonResear clGroup,its membersandcontributors 10
do not guaranteethe accuracy,completenessor timelinessof the information presented Readersare advisedto
consultwith alicensedfinancial professionabeforemakinganyinvestmentecisions
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Healthcare Coverage GrouMpyank Barnwal| Jazz Pharmaceuticals, Inc.

Rating

Jazz Pharmaceuticals, Inc. (JAZZ) curent pri $121.53
urrent Price: .

Jazz Pharmaceuticals is a global biopharmaceutical company whose innovations aim to transform the lives of

patients and their families. It is dedicated to developingclifanging medicines for people with serious Price Target / Upside: $245.54 1 102.04%
diseases often with limited or no therapeutic options. Its diverse growing portfolio of marketed medicines . )
includes leading therapies for sleep disorders and epilepsy and cancer treatments. 52-Week Price H/L: 134.171 99.06
Investment Rating Summary Implied MOIC: 2.02x
q Sustainabletop-line revenue growth: Commercialcatalystsdrive increasedconfidencein the
c o mp alangtérsn revenuegrowth. Its strategyfor growth is rootedin executingcommercial Key Metrics Overview

launchesand ongoing commercializationinitiatives, advancingR&D programs,and delivering

impactful clinical results Epidiolex is the #1 brandedepile psytreatmentand Zepzelcais the #1

Treatmentin 2L with potentialto expandto 1L SCLC, which represen25-30% of the revenue

generationin the neuroscienceand oncology segmentsrespectivelyand are poised to reach Shares O/fS: 62.3m
blockbustestatusin 2025

Market Cap: 8.10b
9 Zanidatamab and Ziihera provide near-term pipeline catalyst The companyis pursuing ]
multiple oncologyandneurosciencereclinicalandclinical R&D activitiesof whichits advancing Beta: 0.47x
ZanidatamalDevelopmentProgramis making significantregulatory progresslt is on pathto a .
potential EU approval as early as 2Q2025 with an estimated$2B+ peak sales potential EV/EBITDA: 34.27x
Zanidatamalnasthe capacityto transformHER2-targete d¢herapieandits Phase3 EpowH erlate- . . .
line BC trial is being currentlyenrolled Ziiherahasalsobeenrecentlyapprovedn the U.S. for the Upcoming Earnings Date: 02/26/2025
treatmenbf adultswith previouslytreatedunresectabler metastatidtdER2+ (IHC3+) BTC.
T Operational strength underpins growth potential and executionon investment opportunities:
The GW Acquisitionin May 2021 expandedhe neurosciencéusinesswith a global, high-growth Historical Stock Price

childhoodonset epilepsy Epidiolex franchise Its Vision 2025 aims to continue delivering
sustainablegrowth andenhancedralue,focusingon commercialexecution,pipeline productivity
and operationalexcellence Along with the deep oncology experienceof the team, including
extensiveexpertisein the HER2 therapyspace,additionaladoptionanduptakeof thec o mpany 6 s

portfolio is expected $230.00

Notable Risk Factors $180.00

T Substantial revenuedependenceon Xyrem: JazzPharmaceuticalexpectsthat it will continueto $130.00
meaningfully dependon oxybate revenuesfrom both Xywav and Xyrem. The FDA recently

publishedts summaryof clinical superiorityfindings statingXywav is clinically superiorto Xyrem $80.00

due to reducedchronic sodiumburden,so an additionalfocus on Xywav could leadto revenue
concentratiomndstrayawayfrom a diversifiedproductmix.

q Concentration of credit risk related to product sales The businesds subjectto creditrisk from
its accountsreceivable as although customercreditworthinessis monitored, collateral is not Historical and Future Projections ($0003)
required In 2023 five customersaccountedfor 7% of grossAR, the largestcustomersbeing
ESSDS(48%), ASD SpecialtyHealthcard LC (13%), andMcK essonCorporation(11%). Jazzalso $5,000,000.00
dependn singlesourcesuppliersfor mostof its products productcandidatesndtheir APIs, and

any potential supply chain disruptions could significantly impact the ¢ o mp a abjlity go $4,000,000.00
manufacturenddistributeits products
$3,000,000.00
T Ongoing Epidiolex Patent Litigation: On January3, 2023 Jazz Pharmaceuticaldiled a patent

infringe mentsuit againstthe Epidiolex ANDA Filers which allegesthat by filing their ANDAs, the $2,000,000.00
defendantasinfringed certainof its OrangeBook listed patents The Courtin the Epidiolex Patent $1.000,000.00
Litigation hasscheduledrial for Septembe2025 ’ ’ ’
Income Statement Historicals Forecast
In Thousands (5) 2024F 2026F $0.00

2023H2024F2025F2026F2027F2028F

Revenues:

Product sales, net § 3736943 53767239 5 3823346 S 3007672 5 4011494 § 4134719 M Revenue ® EBITDA
Royalties and contract revenues 97261 98,050 99,562 101,705 104 407 107,614
Total Revenues 31834204 3865309 3924908 4009376 4115900 4242333
Operating Expenses:
Cost of product sales (extuding amortization of acquired developed technology) 433377 406,384 412,833 421,738 432,043 446242
Selling, general and administrative 1343105 1315445 1335727 1364474 1400726 1443734 Revenue Performance by Segment ($OOOS)
Research and development 840,638 832,544 649,136 663,106 680,724 01,634
Intangible asset amortization 608284 624 651 624,651 624651 624651 623319
Acquired in-process research and development 18,000 - - - - - $l 2; 000 ,O 00.00
Intangible asset impairment change - - - - - -
Total operating expenses 3355624 3179224 3022367 3,073,969 3,139,044 3214949

o o ' o o o $9,000,000.00
Income (loss) from operations 578,580 680,085 902,541 935,408 976,856 1,027,384
Interest expense, net (280.438)  (284542)  (259.799)  (247.428)  (247428)  (235056)
Foreign exchange gain (loss) 8,787 4,732 (4.732) (4.732) (4.733) 473 $6 !O OO! 000.00
Income (loss) before income tax expense (benefif) and equity in loss of investees 297,929 396,812 638,010 683,248 724,697 787,596
Income tax expense (benefit) (119,912) 49,601 79.751 83,406 90,387 98449
Equity in loss of investees 3,009 3,008 3,009 3.009 3.009 3.009 $3 ’O OO’OOOOO
Net income (loss) 414,832 244,201 555,250 594,833 631,101 686,137 .

SourcesBloomberg,Y ahooFinancg=inViz, JAZZ InvestorRelationsMarketResearch $0.00
Total Total Other Royalties and
. X o ) X ) Neuroscience Oncology contract
Theinformationprovidedin this equityresearchieporthasbeenpreparedsolely for educationapurposesandshouldnot e interpretedas revenues

professionafinancialadviceor arecommendatiorto buy, sell, or hold anysecurities The analysisandopinionsexpresseavithin arethe

resultof academicresearciconductedby StantonResearchGroupandare not intendedto serveasa basisfor investmentdecisions

StantonResearchGroup,its membersandcontributorsdo not guaranteghe accuracy,completenesr timelinessof the information ®2019H ®™2020H ®2021H 2022H 2023H
presentecReadersreadvisedto consultwith alicens edfinancialprofessionabeforemakinganyinvestmentlecisions
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HealthcareCoverage Group | Aarav Ghimire | Ansys, Inc.

Rating
Ansys, Inc. (ANSYYS)

ANSYS is a global leader in engineering simulation software, known for its inellesfining . o
technology, strong customer loyalty, and commitment to innovation. With a diverse portfolio of Price Target / Upside: 385.52/ 12%
solutions spanning aerospace, automotive, healthcare, antbtigmanufacturing, ANSYS has

Current Price: $344.86

established itself as the-gmprovider for complex physi¢ssed simulations. Its strong financial 52-Week Price H/L: 298.861.45
position, consistent investment in R&D, and strategic acquisitions position it well fetdong .
growth and intemational expansion. Implied MOIC 1.12x

Investment Rating Summary
Key Metrics Overview ($mm)

T ANSY'S acquiredLumerical a leadingphotonicsimulationcompany,in 202Q strengthening

its capabilities in optical and semiconductorapplications This acquisition expanded

A N S Y Snduliiphysics simulation offerings, allowing it to capitalize on high-growth Shares O/S: 87.5

industrieslike telecommunicationsnd Al-driven computing By integratingL umer i cal 0s

technologyinto its ecosystemANSYS reinforcedits position as the industry standardor Market Cap: 30,311.9

comprehensivsimulationsolutions

Beta: 111

Al ANSY'S hasa deeppresencacrosamissioncritical industries servingover 45,000customers

worldwide, including many Fortune500 companies Its broad adoptionacrossaerospace, EV/EBITDA: 37x

automotive andindustrial applicationshighlightsits role asa musthavetool for innovation

While competitorslike DassaultSystémesand Siemensoffer strongalternativesANSY S 6 s

unparalleled physicsbased simulation expertisegives it a lasting competitive edge as

industriesincreasinglyrely on digital twin technology Historical Stock Price

T Freecashflow (FCF)is expectedo seesteadygrowth, reachingapproximately$880million  $300.00
in 2024andsurpassingl.2 billion by 2028 Thec o mp ahigkrasginsoftwarebusiness
model,strongcustomeretentionandgrowingshift towardsubscriptiofbasedicensingdrive

robustcashgenerationThis enablesANSYS to reinvestin cutting-edgetechnology,pursue $200.00
strategicacquisitionsandretumvalueto shareholderthroughdisciplinedcapitalallocation $100.00
Notable Risk Factors
$0.00
q ANSYS facesvolatility in softwarelicensingtrendsasindustriestransitionfrom perpetuato 2005 2010 2015 2020 2025
subscriptiorbasednodels While this shift ultimately enhancesevenuepredictability,it can
introduceshortterm fluctuationsin cashflow, impacting financial forecastingand investor
sentimentManagingthis transitioneffectivelywill be keyto maintaininggrowthmomentum
1 As atechnologycompanyoperatingn ahighly regulatecenvironmentANSY S mustnavigate Historical and Future Revenue ($mm)

complex compliance requirementsrelated to export controls, intellectual property, and
cybersecurity Stricter regulation® especiallyin international marketslike China could
createbarriersto growth, increasingcompliancecostsand limiting expansioropportunities
However, A NS Y Sfécss on highvalue industries and strong customer relationships ~ $7,000.00

positionst well to adaptto evolvingregulatorylandscapes $6,000.00

$5,000.00
$4,000.00

£5.00099

Reene WM W o W o M W $2,000.00

CostofSaes {1 1 K I L I 1 $1,000.00

Gross Profi Il 18 i it 1m 306 400 ] $0.00

Selng, Gereral, & Admin Expenses M M 85 T v 2025 2026 2027 2028 2029

Otter Cperating Expenses (403) £3) (49 (54) (64) (T63) i\

DBA Bxpense (1) () 1M (1) )] () %) (3)

1) bil] m 65 n 966 1150 134 1

Inerest Expense ] (1) (% (4) () %) (#) (4)

Net nferest Expense mom om o®m @ ® W

Qther Non-Onerating Income(Expense | fl 1 [ ) 3 ! 4 §

Unusuel Expenses 1] @

ERT Incl, Unustal Expenses 15 I ] £ W

Income Ta Expense ] ) (% ] (102) (12) (49 ()

SNellm:ume 455 5U 500 0 L] o 1205 1461

Theinformationprovidedin this equityresearcheporthasbeenpreparedsolelyfor educationapurposesndshouldnotbeinterpretedas
professionafinancialadviceor arecommendatiorto buy, sell, or hold anysecurities The analysisandopinionsexpresseavithin arethe
resultof academicresearchconductedby StantonResearchGroupandare not intendedto serveasa basisfor investmentdecisions
StantonResearchGroup,its membersandcontributorsdo not guaranteghe accuracy,completenessr timelinessof the information
presentecdReadersreadvisedto consultwith alicens edfinancialprofessionabeforemakinganyinvestmentiecisions
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Industrials Coverage Groupilliam Walker| Deere & Co.

Rating
Deere & Co. (DE)

Current Price: $476.56
Deere & Co. is an industry leader in manufacturing and distribution of assorted heavy equipment all
over the world. With a focus in sustainability and innovation, DE has solidified itself as a supplier for Price Target / Upside: 580 / 135%
farmers and its other various partners for many years. Known for its iconic green and yellow branding,
they have built a lontasting reputation in agriculture and automation. Even with their very traditional 52-Week Price H/L: $340.52 $485.03
products, they have shown growing interestin Al and analytical innovation hoping to keep up with the
everexpanding industry. Implied MOIC: 2.42x

Investment Rating Summary

. ) o Key Metrics Overview

T To kick off 2025Deere& Co. announced companieshat they plan on collaboratingwith
for their StartupCollaborator Program This hasbeena focal point for DE since2019with
hopesof bringing innovationand new technologyfor their customersThe main companies

thatthey havelisted so far include, Array Labs,Landscan LIDWAVE,Presien,ReSimand Shares O/S: 272.35n
Witricity. This showsthe dedicatiorthat DE hasshownto begina newwavein their business

. . . Market Cap 129.78B
aswell exploringnew tech to help improve their well-known products In the tech heavy
marketatthe momentthis is a greatsignfor potentialinvestors Beta: 0.94x

9 Overthe pastfew months DE hasretumed+6.2% in comparisorto the averageS&P being EV/EBITDA: 12.73x

+2.7%. Accordingto Zackscom, they are expectedto post$3.11 per sharefor this current ] ]
quarterhaverevenuef $9.28 hillion in this quarteraswell which s 1.66% higherthanwas Upcoming Earnings Date: 02/20/2025

forecastedWith a stronghistory of meetingearningsexpectationsnd hitting every markin

the past year, they have shownas a reliable and sustainablecompanyfor many passive

investors

Historical Stock Price (03/24i 02/25)

Al Overall,with Deere& Co. hittingthec o mp aall & kigh at $46973, they haveled the

chargeof IndustrialandAgricultural performancen the newyear MSNreportsthattheyhave

showna 20.72% increasen 2024 evenwithin the strugglingindustry This hasbeena good ——

signsofar butis somethinghatinvestorsshouldbe monitoringclosely -

Notable Risk Factors

9 As listedabove,it is difficult to consistentlyoutperformany sectorfor anextendedperiodof
time whichwill beinterestingover the nextfew months Oneconcemis thateventhoughthey
havebeerperformingwell, DE reporteda declinein netsalesandrevenuesn 2024

9 Another recentconcemas of January20®, was the FederalTradeCo mmi s dawsoin 6 . °
againstDeere& Co. overii a | | dngreadingaguipmentepairc o swhihthastakena big
hittof ar nedilitydtesmaketheserepairson everydayequipmentNow theseclaimsareall
allegedbut have beentakeninto questionover the pastfew decadesthat they have been Market Value vs Intrinsic
withholding repair provisions Essentiallyjt is saidthat DE hasbeentaking out the middle-
menin theserepairswhichin turnforcerscustomergo go directly to Deerefor basicrepairs It Value
hasboostedD E gomofits while increasingpricesfor strugglingfarmers This is somethingto $122.47 $550.47
keepaneyeon butoverall,the stockitself is notanythingto be concernedbout : i
$428.00
Income Statement 2024 2025F 2026F 2027F
Revenue 61251 51716 54302 57017
Cost of Sales (37715) (30775) (34210) (35921)
Gross Profit 23536 20941 20092 21096
SG&A (5887) (6097) (5973) (6272)
EBITDA 17649 14844 14118 14824 Market Val Unsid Intrinsic Val
Depreciation Expense (2177)  (2290)  (2303)  (3101) arket vajue psige ntrinsic value
EBIT 15472 12554 11816 11724
Interest Expense (2453)  (3348) (3480) (3480 Historical and Future Projections
Net Interest Expense (2453) (3348) (3480) (3480) 70000
EBT 13019 9206 8336 8244 60000
Income Tax Expense (2864) (2118) (1834) (1814) 50000
NetIncome 10155 7088 6502 6430 40000
*In Millions 30000
20000
SourcesBloomberg,YahooFinance Edgar DE 10000 I I I I
0

Theinformationprovidedin this equityresearcheporthasbeenpreparedolelyfor educationapurposesndshouldnotbeinterpretedas

professionafinancialadviceor arecommendatioto buy, sell, or hold anysecurities The analysisandopinionsexpresseavithin arethe 2024H 2025F 2026F 2027F
resultof academicresearcttonductedby StantonResearchGroupandare not intendedto serveasa basisfor investmentdecisions

StantonResearchGroup,its membersandcontributorsdo not guaranteghe accuracy,completenessr timelinessof the information

presentedReadersireadvisedto consultwith alicens edfinancialprofe ssionabeforemakinganyinvestmentlecisions Revenue m EBITDA
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Real Estat€overage Group | Andres Burfield &ashithSachdeva $TAG Industrials
STAG Industrial, Inc. (NYSE: STAG) Rating:

STAG Industrial, Inc. isa REIT focused on acquiring, owning, and operating industrial prOpemeéurrent Price: $34.68
across the United States. It aims to identify properties offering relative value through a risk assessment ' '
model. The company seeks to maintain a balanced, diversified portfolio to maximize cash rowstor

stockholders and achieve letgym growth in distributable cash flow per share. STAG owns about 565 Target / Upside $40.38/16.47
buildings in 41 states, totaling 112.3 million rentable square feet, including 493 distribution buildigg . . .
70 light manufacturing buildings, one flex/office building, and five valde portfolio buildings. q&'ﬂ%eek Price High / Low: $32.32/$41.67
Investment Rating Summary ROCE: 2.6%
9 BusinessModel and LeaseStructure: Stagdifferentiatestself from largerindustrial REITslike Key Metrics Overview
LXP by focusingon secondarynarketsatherthanmayjor transportatiornubs Unlike LXP, which h )
competesin high-demandprimary markets, Stag encountersfewer competitorsin secondary Shares O/S: 182.21M
marketsenablingit to securefavorableleasetermsandachievehigherrentalyield opportunities )
The top 20 tenantscollectively accountfor only 16.4% of total rental revenue,mitigating Market Cap: $6.448
exposureto the financial performanceof any single tenant This diversificationenhancesash Beta: 1.09
flow stability. S t algadesxpirationshaveanaveragdeasetermof 4.5 years In Q3 2023 rental eta: AU9X
growthon leaserenewalsexperiencea@ significantsurgeof 54%, primarily drivenby olderleases )
being adjustedto currentmarketrates This ongoingleaseturnovercycle presentssubstantial EVIEBITDA: 15.9x
longtermrevenueggrowthpotential PIE 35.01x
I Synergiesfrom the Housing Demand The companybenefitsfrom longterm industrial real
estatetrends that remain strong even during economicdownturns The growing onshoring Upcoming Earmings Date 03/052025
movement,where companiesrelocate manufacturingback to the U.S. to reducereliance on
overseassupply chains,is increasingdemandfor industrial facilities Additionally, supply chain :
diversificationis leadingbusinesseto securemultiple distribution hubs, further driving demand STAG vs. Industrial REITSs
for logistics properties The sustainedgrowth of e-commercecontinuesto fuel the needfor STAGT 5Y1 6.6%
warehouseandfulfillment centers SinceStagfocuseson missioncritical logisticsproperties jts
assetareessentiafor tenantoperationsreducingthe risk of vacanciesndensuringsteadyrental )\ ) )
income 1Y) LXP 1 5Y 7 (38.2%)

I Accessto SecondaryMarkets: As a publicly tradedREIT, Stagbenefitsfrom relatively easy \
accesdo capital comparedo smallerprivateinvestorsin secondarymarkets Allowing Stagto
acquireand manageassetsat a competitivecost, secureprime propertiesand strongtenants,and
maintainfinancial flexibility .

Notable Risk Factors

I Unfavorable Macroeconomic Conditions: Stagfacesrisks from inflation andrising mortgage Feb-20 Feb-21 Feb-22 Feb-23 Feb-24 Feb-2
rates,which increaseoperatingand borrowing costswhile potentially outpacingrental income
growth Higher interestrates make refinancing debt and acquiring propertiesmore expensive,
limiting expansionAdditionally, rising ratescanweakentenantdemandincreasingvacancieand & Occupancy Rates
reducingcashflow. Declining real estatevaluesmay alsoimpactS t a apilitys to raise capital,
makinglongtermgrowthmoreuncertain

97.1%  94%

{ Inability to getfunding: Stagindustrialreliesheavily on extemalfundingto grow and meetits 93.2%
financial obligationsasa REIT. Sincei t régsiredto distributeatleast90% of its taxableincome
to maintainits REIT status,it ¢ a nafivays reinvestprofits back into the businessmaking it 0
dependenon third-partyfinancing Factorslike marketconditions investorconfidence and debt 6.7% 66.6% 6.9%
levelsall impactits ability to securefunding on favorableterms If capitali s availablewhen ’
neededthe companymight struggleto expandor maintainconsistentlistributionsto shareholders
Operating Mode
2021A 2022A 2023A 2024E 2025E 2026E 2027E 2028E
Renta Income 559.43 654.38 705.16 759.9 818.9 882.4 950.9 1,024.7
Andillary Income 2.73 2.97 2.68 2.68 2.68 2.68 2.68 2.68
Total Revenue 562.16 657.35 707.83 762.64 821.61 885.15 953.63 1,027.43
Growth % 17.0% 7.8% 7.8% 7.8% 7.8% 7.8% 7.8%
Direct Operating Expense (107.99) (125.70) (139.60) (150.240) (161.696) (174.025) (187.295) (201.576)
Net Operating Income (NOI) 454.17 531.64 568.24 612.40 659.91 711.13 766.34 825.85
Margin % 81% 81% 80% 80% 80% 80% 80% 80% ST AG CO LD LXP
Depreciation & Amortization (238.70) (275.04) (278.45) (314.31) (338.61) (364.80) (393.02) (423.44)
Generd & Administrative Expenses (48.63) (46.96) (47.49) (57.21) (61.63) (66.40) (71.53) (77.07) .
Loss on Impairment - (1.78) - - - - - - & Funds From Operation ($M)
Other Expenses (2.88) (4.36) (4.69) (4.67) (5.04) (5.43) (5.84) (6.30)
Other Expenses, net (290.21) (328.14) (330.63) (376.19) (405.28) (436.62) (470.40) (506.80) 1027
Interest Expense, net: (63.36) (77.92) (94.51) (94.51) (94.51) (94.51) (94.51)  (94.51) 885 954
Gain on Sde of Renta Property 97.98 57.49 54.10 69.86 69.86 69.86 69.86 69.86 822
Gain/(loss) on Extinguishment of Debt (2.15) (0.84) - (1.00) (1.00) (1.00) (1.00) (1.00) 763
Net Income/ L oss 196.43 18223 197.20 21056 22899 248.86 270.29  293.40 708
Margin % 35% 28% 28% 28% 28% 28% 28% 29% 653
FFO Calculation 549 599
Net Income 196.43 182.23 197.20 210.56 228.99  248.86 270.29  293.40 503
Depreciation and Amortization (238.70) (275.04) (278.45) (314.31) (338.61) (364.80) (393.02) (423.44) 426 460
Gain or Loss on Sae of Assets 97.98 57.49 54.10 69.86 69.86 69.86 69.86 69.86
Other Items (2.88) (4.36) (4.69) (4.67) (5.04) (5.43) (5.84) (6.30)
FFO 340.03 404.15 426.24 459.69 502.78 549.23 599.30 653.28 |
SourcesBloombergfFactSetYahooFinance
Theinformationprovidedin this equityresearcheporthasbeenpreparedolelyfor educationapurposesndshouldnotbeinterpretedas

professionafinancialadviceor arecommendatiorto buy, sell, or hold anysecurities The analysisandopinionsexpresseavithin arethe

resultof academicresearctconductecby StantonResearchGroupandare not intendedto serveasa basisfor investmentdecisions

StantonResearchGroup,its membersandcontributorsdo not guaranteghe accuracy,completenesr timelinessof the information 2023 2024 2025 2026 2027 2028
presentedReadersreadvisedto consultwith alicens edfinancialprofessionabeforemakinganyinvestmentlecisions
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TechnologyCoverage GroupAlayna Veeck | Cirrus Logic, Inc.
irrus Logic, Inc. (CR :
Cirrus Logic, Inc. (CRUYS) Rating:

Cirrus Logic, Inc. is an American semiconductor company that specializes-poleer, highprecision mixeesignal Current Price: 104.41
processing solutions for mobile and consumer applications. More specifically, products include audio, analog, and mixe'é

signal components for smartphones, tablets, laptops, AR/VR headsets, wearables, home theater systems, automotivé2-Week Range: 81.30-147.46
entertainment systems, and professional audio systathef which are categorized by revenue in HRgrformance Price Target/Upside: 50.6%
MixedSi gn al ( HPMS) and Audio. Founded in 1984, the compan;c?] i's consider
a company that designs and sells semiconductor chips without producing them. The geographical spread of sales arel 6Rt33d MOIC: $160.75
Mainland China, 12.2% Hong Kong, 7% India, 6.7% South Korea, 5.4% Vietnam, and 1% United States. As for marketing

Cirrus sells its products through direct sales force, extenal sales representatives, and distributors. Close corypiitors inc

Skyworks Solutions, Analog Devices, First Solar, MACOM, and Marvell listed respectively in the CCA analysis below. Key Metrics
Shares O/S: 53.14M
Investment Rating Summary Market Cap: 5678
A Al-PoweredAudio: CirrusLogic is enhancingts presencen the Al-drivenaudiomarket In early January2025 the ~ Beta: 0.91
companyintroduceda collaborationwith Intel launchflexible audiosolutioni areferencelesignbasedon the newest EV/EBITDA: 1173
Intel Core Ultra processorgseries2) that providesenhancedaudio experiencegrom mainstreamto premiumPCs
Additionally, the designincludesoriginal equipmentmanufacturer§OEMs) to customizethe audio experiencefor ~ P/E: 19.43
referencetheir specific needs Given the increasingdemandfor Al-poweredvoice processingand noisecancellation,  Fonward P/E: 15.92
Cirrus L o g i parihershipwith Intel providesa scalablegrowth opportunityin the expandingPC audio segment,
especiallygiventhe advanceability to guaranteeompatibilityandperformancecrossawide variety of designs Upcoming Earings Date: 05/06/2025

A Amplifer Expansion With proprietaryarchitectureand over 4,000 pending/issuegatentsnew amplifier and codec Historical Performancei 5Y
launchesand cameracontrollers(now in its 5" generatiorof innovations)have contributedto higher ASPs(average
selling prices)andimprovedmargins While therearerisks associateavith customerA p p | sepplyschain,the more  $160
likely improvementin efficienciesand strongerproductmix would significantly enhanceprofitability on top of its  g140
positionfor its long-term differentiation To quantify this, CRUSexpectgo addressalf of the overalllaptop marketi

evenl5% capturevould addup to $600million in annuarevenue $120
$100
A Strong Momentum & Growth Forecast Cirrus Logic reported $5557 million in Q3 revenue,beating the 480

managemenguidancemidpoint by 15% and consensu€PS(for the 4" consecutivequarter)with a recordprint of
$2.51. This causedhe stock priceto jump 7% intraday,outweighingthe actualrevenuedecline10% Y/Y. Moreover,  $60
the grossmargin of 53.6% was up 23(psY/Y. On top of theseresults, CEO JohnForsythnoted that productsare

startingto be implementednto more devicesmore frequently,suchaslaptops With thesefactors,analystson Wall $40° N o N
Streetupgradedtheir price target including Benchmark,Barclays, and Susquehannaontributingto the consensus Q@” & v Q@n” Q@@' & % Q@@'

potential upsideof 24.13%. To cementthis asa forwardlooking catalyst,CRUS lies in anindustrythat hasshown
recordbreakinggrowthoverthe pasttwo yearsi individually, Forsythexpectshef r e v te doublkein FY26.0

Sales Growthi Product

Notable Risk Factors m Audio = HPMS
A customer Dependence87% of CirrusL o g irevedscomesfrom Apple iPhonesales Thereforeanyshiftin A p p | &1f08,000
supplierstrategyor a declinein iPhonedemandwould severelyimpactCirrusL o g iearrdngsHowever this hasbeen
; X L : ! L " $800,000
anongoingconcemthat continuego dissipatewith more Android-focusedrevenuechannels Similarly, a geopolitical
hit to Chinacouldrestrictrevenuegrowthgiventhatit contributeso over 70% of all salesaspicturedbelow. $600,000
. L ' e ' . o ) 400,000
A SemiCyclicality: Although the company has diversified into PC audio and automotive applications,economic $
downturnsor slowdownsin general consumerelectronicscould affect revenuegrowth Internally, the company  $200,000
anticipatesanincreasen inventorydollarsto declinerevenuen thefollowing quartemwhichleavedesscashflexibility . %0

) 2022 2023 2024
Company Comparable Analysis

(SUSD millions)

Revenue Region§ FY24

Market Data Financials Multiples
® China " U.S. = Restof World
Market NetDebt EV  Revenue EBITDA ' EV/Revenue EV/EBITDA  PIE
Income
Ticker
CRUS $ 106.77 53 5.674 -418 5,256 1.840 427 305 2.9x 12.3x 58.x
SWKS $ 65.70 161 10,561 =550 10.011 4,050 965 527 2.5x 10.4x 16.2x
ADI $ 205.21 496 101.807 5,650 107.457 9.430 4,170 1,640 11.4x 25.8x 21.8x
FSLR $ 167.03 107 17.882 =576 17.306 3.850 1,720 1,250 4.5x 10.1x 43 4x
MTSI $122.03 74 9.072 -75 8.997 791 156 -103 11.4x 57.7x 154 4x Y/
MRVL $ 110.45 865 95572 3.472 99.044 5.380 1,150 -1.480 18.4x 86.1x 20.5x
Average 8.5x 33.7x 524x
Median 7.9x 19.x 32.6x
Margins T TTM
EV/ Revenue EV/EBITDA f CRUS Comparables
Implied Enterprise Value 14,606 8,125 9,520 Gross
Net Debt -418 -418 -418 Operating
Implied Market Value 15,023 8,542 9,937 EBITDA
Shares Outstanding 53 53 53 Profit
Implied Value Per Share $ 28271 S 160.75 $187.00 FCF ) . 26.6%
Implied Upside (Downside) 164.8% 50.6% 75.1%

Theinformationprovidedin this equityresearchieporthasbeenpreparedolely for educationapurposesndshouldnot beinterpretedasprofessionafinancialadviceor arecommendationo buy, sell, or hold anysecuritiesThe
analysisandopinions expresseavithin are the resultof academicresearcltonductecby StantonResearctGroupandare not intendedto serveasa basisfor investmentdecisions StantonResearchGroup,its membersand
contributorsdo notguaranteg¢he accuracy completenessr tim eline ssof the informati onpresentedRe adersareadvisedto consultwith alicens edprofessionabeforemakinginve stmentecisions

SourcesBloomberg,YahooFinance Cirrus Logic, SEG1K
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TechnologyCoverage GroupDaniel Franzen¢Cirrus Logic Inc.

ACI Worldwide Inc. (ACIW) Rating

ACI Worldwide Inc. (NASDAQ: ACIW) is a leading provider of re@he electronic payment and Current Price: $52.40
banking solutions, serving financi al institutions, merchants, and b
product suite includes payment processing, fraud detection, and electronic bill presentment and Price Target / Upside: $66.787.44%0
payment services. ACI®&s commitment to innovation and strategic part
player in the rapidly evolving fintech landscape. 52-Week Price HI/L: 29.64i 59.71

Investment Rating Summary

A ACI Worldwide has strategically focused on expanding itstie@ payment capabilities and

global reach. In January 2024, ACI acquired PayFlex, a leadinimeapayment technology Key Metrics Overview
provider, to strengthen its position in the rapidly growing-tieaé payments market. This
acquisition bolstered ACI &6s capabilities in delivering faster, mo r
March 2024, ACI acquired Walletron, a digital billing and mobile wallet technology company, .
= o ; o Shares O/S: 53.14MM
enhancing its electronic bill presentment and payment offerings. These acquisitions expanded
ACl 06s customer b as -selirgogportpnities voolsiesnd recurdng reeenue s §arket Cap 5.48B
streams.
| Beta: 1.19x
A ACl6s financi al performance reflects steady growth and strong prof
the company reported revenue of $1.45 billion, with adjusted EBITDA margins of 28%. The  EV/EBITDA 13.15x
company06s s hibdsedand ceeuringdesenud anad&s has improved its financial ) )
predictability and resilience. ACI &s st r olRgomingEarginggRpten ¢ | 3R ener at

2023, supports continued investment in R&D and strategic acquisitions. With increasing demand
for realtime payments and digital banking solutions, ACl is yelsitioned for sustained growth.

A ACI Worldwide processéiillions of transactions per daguating tdrillions of U.S. dollars. Historical Stock Price

ACl 6s diversified customer base includes the top 10 banks worl dwi c
customers, 3,000 organizations utilizing its electronic bill payment solutions, and thousands of $60.00

banks, merchants, and intermediaries leveraging its fraud prevention technologies across 94
countries. This broad customer network reduces dependency on any single client or region. Th%50'OO
companyds -fimepaymsents, comiinedawiith its robust fraud prevention technologies, $40.00

gives it a competitive edge in the fintech industry. $30.00
Notable Risk Factors $20.00
; $10.00
A ACI Worldwide operates in a highly competitive and rapidly evolving fintech landscape. The
company faces competition from both established players and emerging fintech startups, which $0.00
could impact market share and pricing power. Technological disruptions and the fast pace of 21 22 23 24 25
innovation require continuous investment in product development to maintain competitive
positioning.

Historical and Future Projections
A The companyds exposure to regulatory chan%es and compliance requir
jurisdictions presents operational risks. Data security and privacy concerns, particularly in the 2,500,000.00
context of electronic payments, pose potential vulnerabilities that could affect customer trust an
brand reputation. Additionally, macroeconomic factors, including inflation, interest rate
fluctuations, and geopolitical tensions, may impact global demand for payment solutions. Desp

ite
these challenges, the companyds strong fi,$1a,'§109a909-|00f un ti n, i ver
on reatime payments and fraud prevention provide a solid platform fortiemgy growth. $1.000,000.00

2,000,000.00

(Amounts in Thousands)
(LTM Data) $500,000.00

Income Statement: 2024H 2025F 2026F 2027F 2028F

$0.00

Revenue 1,617,813.00 1,698,703.65 1,617,612.91 1,963,021.94 2,120,063.69 2024H 2025F 2026F 2027F
Costof Goods Sold (773,385.00) (812,054.25) (868,898.05) (938,409.89) (1,013,482.68)
Gross Profit 844,428.00 886,649.40 948,714.86 1,024,612.05 1,106,581.01
Research & Development (142.699.00) (149,833.95) (160,322.33) (173,148.11) (186,999.96) B Revenue ®EBITDA
Selling, General, & Administrative (227,922.00) (237,818.51) (254,465.81) (274,823.07) (296,808.92)
Depreciation & Amoritization (115,644.00) (122,862.78) (132,774.00) (144,811.61) (157,925.48)
Operating Profit 358,163.00 376,134.16  401,152.73  431,829.26  464,846.66 Revenue Performance by Segment
Interest Income 15,590.00 16,987.04 18,176.13 19,630.22 21,200.64
Interest Expense (75.682.00) (73,281.44)  (73,415.44) (74,051.57)  (75,138.93)
Other Income (Expense) (3.799.00) 2,500.00 2,500.00 2,500.00 2,500.00 $2,000,000
Pre-Tax Profit 204,272.00 322,339.76  348,413.42  37/9,907.90  413,408.36
Taxes (67,093.00)  (73,492.35)  (79,437.06)  (86,617.69)  (94,255.68)
Net Income 227,179.00  248,847.40 _ 268,976.36  293,200.21 _ 319,152.68 $1,500,000
Gross Margin % (COGS/R) 47.80% 47.80% 47.80% 47.80% 47.80%
Net Profit Margin % (NI/R) 14.04% 14.65% 14.80% 14.94% 15.05%

$1,000,000
EBIT 369,954.00 395,621.19  421,828.85  453,959.48  488,547.29
Depreciation & Amoritization 115,644.00 122,862.78  132,774.00 144,811.61  157,925.48
EBITDA 485,598.00 518,483.98 554,602.85 598,771.08  646,472.77 $500,000
SourcesBloomberg,YahooFinanceSEC

$0

Theinformationprovidedin this equityresearcheporthasbeenpreparedsolelyfor educationapurposesndshouldnotbeinterpretedas 2021H 2022H 2023H 2024H

professionafinan(_:ialadviceor arecommendatioro buy, sell, or hold anysewri_tiesTheanaJysisandopinio_nsex_presseWithin a}rgthe B Software & Platform as a Service
resultof academicresearciconductedby StantonResearchGroupandare not intendedto serveasa basisfor investmentdecisions B License
StantonResearchGroup,its members,andcontibutorsdo not guaranteghe accuracy,completenessr timelinessof the information ® Maintenance
presentedReaderareadvisedto consultwith alicens edfinancialprofessionabeforemakinganyinve stmentlecisions Services
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Cirr us Logic, Inc. (CRUS)

CirrusLogic, Inc. (CRUS)is a leadimg provider of low-power, high-precision mixed-signal
procesing sdutions. The conpary specializesin audo andvoice signal pracesing
technology, sening marketssuch asmobile devices,consumer electrorics, and automotive
applications. With a strorg enphasison researctanddevelopmert, Cirrus Logic cortinues
to drive innovation in cugom aralog and digital signal pracessng sdutions.

InvestmentRating Summary

Cirrus Logic has estallished a dominart position in the mobile awdio market, particularly
through its longstanding partrership with Apple Inc. The compary supplies high-performarnce
audio and haptic sdutions that erhance use experience in iPhones, iPads, and MacBooks.
Apple's contribution to Cirrus Logic's reverue remains substartial, making it a key growth
driver.

CRUS is expanding its market preseice beyond mobile, with strategc invesmerts in
auomotive and broader consumer electranics. The compary hasmade headway in developing
audio solutions for high-end smart speakers, wearables,and auomotive infotainment systems.
Thes diversfication efforts reduce reverue concertration risk ard open new growth
opportunities.

Freecashflow (FCF) is expected to exhibit stea¢ growth, begnning at $208M in 2024 ard
reaching $364M by 2029 with intermedate projections of $294M in 2025 $291M in 2026
$301IM in 2027, and $327M in 2028. This consigent financial performance underscores
Cirrus Logic's ahility to reinvestin R&D, purste strategc acquisitions, and return capital to
sharehdders

Notable Risk Factors

A significant portion of Cirrus Logic's revenueis derived from Apple, making the company
highly dependert on Apple's product cycles, design changes, and supplier agreemerts. Any
shift in Apple'ssaurcing stratey could materiallyimpact CRUS'sfinarcial performarce.

The semiconductor industry is highly competitive, with companies like Qualcomm ard Texas
Instrumerts continuously innovating. Any lag in product developmert or failure to adapt to
emerging trends, sich asAl -driven audio procesing, could erock Cirrus Logicg marketshare

Supply chain disruptions, semiconductor shortages, and geopolitical tersions (such asU.S.-
China relatiors) could influence Cirrus LogicGs marufacturing costs and revenue streams.
Additionally, fluctuations in consumer demand for smartphones and electronics may impad
salesvolumes

Income Statement

2024A 2025P 2026P 2027P 2028P 2029P
Net sales 1,789 1,789 1,866 2,019 2202 2,423
Cost of sales 873 874 911 986 1,085 1,183
Gross profit 916 915 955 1,033 1,137 1,239
Operating expenses:
Research and development 426 422 440 477 524 572
Selling, general and administrative 144 144 150 163 179 195
Restructuring 2 0 0 0 0 0
Intangibles impairment 0 0 0 0 0 0
Total operating expenses 573 567 591 639 704 767
Income from operations 343 349 364 394 433 472
Interest income 21 34 48 62 78 9%
Interest expense -1 -1 -1 -1 -1 -1
Other income (expense) 0 0 0 0 0 0
Income before income taxes 364 382 410 455 510 567
Provision for income taxes 89 88 94 105 117 131
Net income 275 294 316 350 393 437

Sources. Bloomberg, TIKR, CRUS Investor Presentation

Theinformation provided in this equity research report has been prepared solely for educationd purposes and shouldnot beintepretedas
professionalfinandal advice or arecommendaion to buy, sdl, or hold any securities The anaysis and opinions expressedwithin arethe
result of academic research conduded by Stanta Research Group and are not intended to save as a basis for investnent decisions
Starton Research Group, its membess, and contributors do not guaranteethe accuracy, completeress, or timdinessof the information
presented Readers areadvisedto consut with alicensa financial professond before makingany investrrent decisions

Rating

Current Price: $105.55
Price Target/ Upside: $145.83 / 38.16%
52-WeekPriceH/L: $147.467 $81.30
Implied MOIC 1.11x

Key Metrics Overview

Shares O/S: 53.14m
Market Cap 5,548m
Beta: 0.89x
EV/EBITDA 10.50x
Upcoming Earnings Date: 05/06/2025

Histori cal Stock Price

$9476 $10103

$8429

$8925 $7986

2021 2022 2023 2024 2025

Histori cal and Future Projections

3,000
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2024A 2025H 2026H 2027H 2028H 2029H
m Net sales Income from operations
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ACI Worldwidelnc. (ACIW) Rating
ACI Worldwide Inc. isaleading globd provider of real-time dectronic payment and banking Current Price: $54 .54
solutions, recognized for its extensive customer base and strong recurring revenue model. The
companydsfocus on innovation, security, and scalability enablesit to servefinancid ingtitutions, PriceTarge / Upside: $64.20 / 21%
merchants, and billersworldwide. With a robust history of strategic acquisitions and acommitment to
technologicd advancements, ACIW iswell-positioned for continued growth in therapidly evolving 52-Wesk Price H/L: $28.871 $59.71
digitd paymentslandscape

Investment Rating Summary Implied MOIC 1.38x

ACI Worldwide (NASDAQ: ACIW) is a leading provider of real-time digitd payment
solutions, helping banks, retailers, and government agencies process transections securely and . .
effidently. With over 6,000 customersin 80+ countries, the company has built a strong global Key Metrics Overview
presence in high-volume payments, fraud detedtion, and cloud-based solutions ACIWGs
recurring revenue model, history of strategic aoquisitions, and continued investment in

innovation make it wdl-positioned for growth as digitd payments adoption accelerates. Shares O/S: 104.7m
Given its consigent financid performance and compditive edge, we recommend a BUY

raing, expecting sustaned revenue expansion and strong free cash flow generdion. Market Cap 5.6/
ACIW operates in a highly competitive fintech space, going up againg 'S, Fiserv, and Beta: 1.06x
Adyen. While FI'S and Fiserv offer a broader range of financid services, ACIW specializesin EV/EBITDA 14.9x
real-time payment processng, making it a key player in secure, high-volume transactions.

The companyds long-term contrads, strong cybersecurity infrastructure, and international Upcoming Earnings Date: 3/06/2025

reach furthe strengthen its market position. In Q3 2024, ACIW reported $452 million in
revenue, with the Bank segment driving 66% ($300M), the Biller segment 23% ($102M), and
the Merchant segment 11% ($50M). Looking ahead, unlevered free cash flow (FCF) is
expected to grow from $450M in 2024 to $680M by 2028, ranforcing ACIWGs ahility to
scalewhile maintaining financid flexibility and shareholder value.

Historical Stock Price

Like any company in the fintech space, ACIW faces risks, including regulatory challenges,
increased compdition, and macroeconomic uncertanty. Compliance requirements in
international markets could increase operating costs, while larger fintech firms with broader
service offerings may put pressure on pricing and market share. Additionally, a owdown in
global economic adivity could impact transection volumes and client spending. However,
ACIW& divasfied revenue streams, expanding payment infrastructure and focus on
technologicd advancements help mitigate these risks, making it wdl-positioned for long-term
successin the evolving digitd paymentsindustry

Notable Risk Factors

ACI Worldwide opeates in a highly regulated industry, requiring ongoing investment in
compliance, cybersecurity, and fraud prevention to meet evalving financid laws. Failure to

comply with these regulations could lead to fines, legal challenges, or reputational damage, Historical and Future Projections
potentidly hindering expansioninto new markets Additionally, cybersecurity thredsremana ¢
major concemn, as data breaches or payment processing falures could disrupt operations, $42.429
weaken customer trust, and increase costs related to security enhancements. $42.430 . $42.426
Beyond regulatory and security risks, competition and economic uncertanty also presant =40 $42.412
challenges. ACIW faces strong competition from FIS, Fiserv, and Adyen, which offer broader  §42.410
financid service ecosystems that could pressure ACIWGs pricing and market shae The
company must continually innovate and invest in technology to reman compditive spl0  $42.3%
Additionally, economic downturns or shifts in consumer spending habits may reduce gy
transaction volumes, leading clients, including banks, merchants, and hillers, to cut back on
technology investments, affecting ACIWés revenue growth. However, ACIWés divarsified  $42380 l
revenue streams, long-term contrads, and global presence help mitigate these risks, ensuring $42370
financid resilience and long-term growth potentid.
s o wn
Revenue 1617 1617 1617 1617 1617
Cost of Sales (809) (792) (825) (809) (809)
Gross Profit 809 825 792 809 809 Revenue Performance by Segment
Selling, General, & Admin Expense (291) (307) (323) (307) (307) ACI Worldwide Revenue by Segment (2024)
EBITDA 517 517 469 501 501 -k
Depreciation Expense [ (23) (26) (29) (32) (36) -
EBIT 494 491 440 469 466 0
Interest Expense (62) (62) (62) (62) (62) g
Net Interest Expense (62) (62) (62) (62) (62) g
EBT 432 429 378 407 404 E
Income Tax Expense 0 0 0 0 0 g 200
Net Income 432 429 378 407 404 i
Sources Y ehooFinance, Facset, Bloomberg, ACI Worldwide Inc Website 0o
Theinformati on provided in this equity research report has been prepared solely for eductiond purposes and should not beinterpreted as 0

professiona financial advice or arecommenddion to buy, sell, or hold any securities. The andysi s and opinions expressed within are the
result of academic research conducted by Stanton Research Group and are not intended to serve asa basis for investment dedsi ons
Stenton Research Group, its memba's, and conti butors do not guarantee the accuracy, completeness, or timeiness of the informati on Quartars
nreented Readers are advisad to conault with alicensad financial professona before makina anv invesment deds ons
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Rating
ONE Gas, Inc.(0OGS)

. . S .. CurrentPrice: $70.55
ONE Gas, Inc. (OGS) is one of the largest publicly traded natural gas utilities in the U.S., providing
energy services to approximately 2.3 million customers across Oklahoma, Kansas, and Texas. ONEp .o Target / Upside: $77.37/8.81%
Gas has deep roots in the utilities industry, with its founding tracing back to 1906 as Oklahoma
Natural Gas Company, which later became ONEOK, Inc. In 2014, ONE Gas separated from ONEOK;o.\\/eek Price H/L: $57.74i $78.89
Now, the company primarily serves residential, commercial, and transportation customers, with its
largest natural gas distribution markets being Oklahoma City (OK), Kansas City (KS), and Austin Implied MOIC 1.10x
(TX).

Investment Rating Summary Key Metrics Overview
0 As afully regulatednaturalgasutility servingover 2.3 million customersacrossOklahoma,
Kansas,and Texas,ONE GasInc. operatesn a relatively stableindustrywith predictable
demand The companyis ableto build a localizedmarketmonopolyby operatingin strictly Shares O/S: 56.66n
threestates,giving OGS predictablecashflows, asregulatoryframeworksand geographic
. R o - Market Cap 3,997
exclusivity minimize competition and ensure consistentrevenue streams Furthermore,
approximately70% of OGS revenuejessthe costof gas,comesfrom fixed chargeswhich Beta: 0.7%
furtherenhance$inancial predictabilityandreducesolatility .
EV/EBITDA 10.7x
0 OGS has demonstratecpositive market performancein recentweeks,reachinga market
capitalizationof $3.997 billion asof February4th, 20257 approximatelya 3.6% increasen Upcoming Eamings Date: 02/19/205
marketcapoverthe pastmonth Additionally, OGS stockhasshownimpressiveperformance
over the pastyear, with a 15.96% increase In January2025 the companyalso raisedits
quarterlydividendby $0.01 to $0.67 per shareresultingin anannualizedlividendof $2.68
pershare ONE Gasexpectdo increaseheir annualdividendby anaverageof 1-2% through Historical Stock Price (20212024)
2029 with atargetpayoutratio of approximately55-65% of netincome,offering investorsa

steadystreamof retums

0 Looking ahead gas prices are expectedto remain stableinto 2025 with an approximated
averagecost of deliveredgasat $5.15MCF (thousandcubic feet) This stability maintains
customeraffordability and satisfaction,while controlled nonrcommodity costs maintain
operational efficiency and minimize overruns ONE G a s @ssential service position,
commitmentto consistentdividend increasesand reliable cashflow makeit a HOLD for

conservativanvestorsseekinga balanceof appreciationand stableincomeover aggressive
growth

Notable Risk Factors

ONE Gas,Inc. continuouslynavigatesa complexlands capef environmentategulationsand
legislationrelatedto its operationsandserviceofferings Thesechallergesincludecomplying
with evolving requirementsegardingenvironmentaprotection,the managemeranddis posal
of hazardousubstancesand practicesrelatedto workplacehealthand safety Such scrutiny
canleadto the incentivizationof alternativeenergysourcesjncreasedperationakostsand
restrictiors, aswell asadditionalchargesto fund energyefficiency activities The compary : b
must balancethese sustainablepracticeswith its commitmentto delivering high-quality

§1,440
service N Py
) #1,554
0 ONE Gas continually facesrisks associatedwith climate change,which could increase *

operatingcosts and restrict opportunitiesin new and existing markets,affecting financial .
growth The likelihood of extremeweatherin the service areasof ONE Gas (Oklahoma,
Kansasand Texas)may increasedueto climate change which would influencec ust o me'r s

24 DS T

energy usage Specifically, a decreasein energy usagedue to weather changescould - -
negatively impact revenuesand cashflows. Meanwhile, extreme weather conditions, in
general would requireincreasedesiliencyin One Gassystemsaddingto costsand further

© Stanton Research

Historical and Future Projections

2021-H 2022-H 2023-H 2024-F 2025-F 2026-F 2027-F 2028-F

Group, 2024

Income Statement

Revenue 18090 25780 23720 23601 25088 23081 23474 24800 Avg. Month|y Residential Customer Bill

Cost of Revenue 12250 19310 16430

Gross Profit 5840 6470 7290

Operating Expenses 2740 2970 50 -

Operating Income 3100 3500 3780 i ;

Interest Expense 603 5 1150 SET Ll

Income Tax Expense 403 465 405 341 388 475 498 489 1] £58

Depreci and Amortization 2070 2280 2800 2962 1241 W50 3057 4280 50 ggq P 584 - ol ... | [

EBITDA 5170 6780 6570 S46 =

EBIT 310 350 377 3997 4305 4251 4446 4732 o 532 B

EBY 250 273 262 2769 296.7 2929 3087 3242

Net Income 2060 220 2310

= R

SourcesYahooFinance SECEDGAR, ONE Gas,Inc. 2004 215 2006 IMT 24E 2049 020 20M 202 03 2004 2038

Theinformati onprovidedin this equityresearcheporthasbeenpreparedsolely for educationapurposesandshouldnot beinterpretedas ®Margin, Taxes and Other = Cost of Gas

professionafinancialadviceor arecommendatioro buy, sell, or hold anysecurities The analysisandopinionsexpresseavithin arethe
resultof academicresearciconductedby StantonResearchGroupandare not intendedto serveasa basisfor investmentdecisions
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One Gas Inc. (OGS) Rating

ONE Gas, Inc. (NYSE: OGS) is a 100% regulated natural gas utility company headquartered in Tt&sa

Oklahoma. Serving approximately 2.3 million customers across Kansas, Oklahoma, and Texas, it urrent Price: $69./34
operates through its divisions: Kansas Gas Service, Oklahoma Natural Gas, and Texas Gas Service, o
one of the largest natural gas utilities in the United States, ONE Gas is committed to delivering Sa@%ﬁ%psnde. 8.45/-1.3%6
and reliable energy while focusing on system integrity and environmental responsibility . .

i gonsy ey P y Price HIL: $40.94- $80.96
InVeStmentAnalySiS Free Cash Flow Projections

Our valuation analysis suggeststhat ONE Gas is fairly valuedin relation to its peers Using a  **

DiscountedCashFlow (DCF) model,our fair valueestimatefor ONE Gasstandsat $68.45 pershare,  aa (,f_—‘_——’a——//
whichis in line with comparableompaniesuchasSpire($71.2), BlackHills ($60.1), andNew Jersey " e —— -
Resource{$47.0).* This suggestshat ONE Gasis not significantlyovervaluedandis tradingwithin

an appropriaterangebasedon sectorvaluation Thec o0 mp amogeaiateearningsgrowth of 4-6%

annually alongsiderising capitalexpendituresinddebt, further supportaneutralstance

ONE Gas hascommittedto significant capital investmentso modemizeits pipelineinfrastructure, o o e P
reducingemissionsandimproving safety Thecompanyplansto investapproximately$750million in

capitalexpendituresn 2025 with a strongemphasi®n pipelinesafetyand environmentainitiatives

While theseinvestmentsire neces sarythey alsoput pressuren free cashflow andrequireregulatory Financial Position (M)
approvalfor costrecoveryaddinganelemenof uncertainty 5000

Comparedo peerslike Atmos Energy (ATO) and Spirelnc. (SR), ONE Gastradesat a reasonable =

valuationgiven its stablerevenuemodel and dividend yield (~3.5%). Atmos Energy,with a larger

custometbaseand strongerlongterm growth prospectstradesat a similar P/E multiple, makingit a

more attractiveoption Spire,on the other hand,has a weakerbalancesheet,making ONE Gasa

relativelybetterpick betweerthe two. - -

Basedn the currentvaluationandfinancial outlook ,we do notseea compellingreasorto buy OGSat e e
its currentprice, butit is notovervalueceither Its stablecashflow anddividendmakeit areasonable iR
holdfor incomeinvestors

Comps Table

Share|Mkt |EBIT [Debt/

As a fully regulatedutility, ONE Gasrelieson rate caseapprovalsfor revenueincreasesDelaysor [Company s Out|Cap |DA |[EBITD|FY1
denialsin ratehikescanpressurenarginsandlimit growth Furthermorethec o mp arisigg@apital [Name Price[(M) |(M) M) |A(x) |P/IE
expenditureg$750million plannedfor 2029 andincreasingdebtburden($3.3 billion netdebt) pose
risks to cashflow and financial flexibility, especiallyin a high-interestrate environment ONE Gas ONE Gas |71 57.03| 404d 6759 4.98 18.2
dependon naturalgasconsumptionwhich is highly seasonalWarmerthanexpectedwinters could
lead to lowerthanexpectedrevenueand earnings While natural gas remains essentialtoday,
regulatory and environmental pressurescould shift demand towards renewable energy and
electrificationin the comingdecades

Notable Risk Factors

Spire 71.2 |168.18( 4384 781 6.27 15.8

Black Hills [60.0 |71.91| 4319 754 5.65 15.8

New Jersey
Resources [46.9 [101.1] 4751 641 5.33 15.1

Income Statement Projection

(USEY in milias) Projections

Dec-2023 | Dec-2024  Dec-2025  Dec-2026 Dec-2027  Dec-2028  Dec-2029  Dec-2030 Dec-2031  Dec-2032  Dec-2033
Revenue 2372 1,552 2,073 2,181 2,27 2,317 2,373 2,539 2,751 2,928 2988
2 Growth 5% -16% 4% % 2% 4% T4 i 5% 6% 2%
Cost of goods sold (1.135) (933) (950) (978) (%76) (992) {993) (1037} {1.096) (1.13T) (1130}
%o 1’.I'.R'1.'I e 8% r-’?\'n L] -J.‘ru ] -J."""n- --J."u =41 % L =392 = "'#"'#
Selling. G& A expenses (380 {487) (507 (%33) {545) (367) {5R0) {6213 (673 (Tl (730}
i of Revenue e ~24% -2d% - -24% =24 e -24% =240 2% -24%
el mlerest InComes expentes (115} {97) (100 (R L] {105} (113 (115} {123} (13} {142) {145y
i of Revenue R 5% - ). 5% %14 .1 5% 5o - -5
Other inComes/expenses 270y - (236) (249) (254) (264) (271) (289) (314) (334) (340}
% of Revenue = L.4% =118 =1 I¥s =I1% =I1% =1 % =1 1% =1 1% =11% =I1%
Tax expense {40 (81 47 {33) (58) (6%) (T (79 (91 {101y (109
Tax rafe 15% 17% 17% 7% 7% 17% 17% 17% 17% 7% 7%
Met profit 231 s 232 262 286 37 LTS Eh4 445 497 532
#a Margin TS 2irta 1% 1245 13% 14% I4% 15% 1% 7% 18%
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