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Expensive or Cheap - Shopping for Stock Picks in DM
Identifying Firms Looking Expensive (Short) and Cheap (Long) Ideas
In this report we screen for stocks that are trading with high levels of expectations
for growth going forward and for stocks with low expectations, relative to their own
history for future value creation. We use our Future Growth Reliance (FGR) measure
to identify the level of valuation versus history. FGR measures the percentage of
today’s market value dependent on growth going forward and is our version of a P/E
ratio that looks at expectations in terms of percentage rather than earnings multiple.
We compare the current FGR (on a trailing four quarter basis) to the 10-year average
and the highest and lowest level of FGR over the 10-year window. An example of a
very expensive firm relative to its own history is Broadcom (AVGO, rated
Underweight), as illustrated in Figure 1. EVA Margin (Profitability) has started to
improve but investor expectations have moved far ahead, with FGR at all-time highs,
with over 20% of market value dependent on growth coming through. The market
has factored in EVA Margin expanding back to the 2023 highs of 26%, from the
current level of 11%, by the end of the year.

Figure 1: Expensive - Broadcom Inc (AVGO) EVA Margin & FGR
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An example of a cheap firm relative to its own history in our screening is BUD (rated
Hold) as illustrated in Figure 2. EVA Margin (Profitability) has seen four quarters of
improved EVA Margin, which the market has only started to recognize, with FGR
moving from a negative (discount) to a small positive value. The firm is still trading
13% below the 10-year average FGR, even after a strong share price performance of
around 33% in 2025. With EVA Momentum (growth) having just turned positive, we
think there is a further opportunity for the firm to continue to outperform.

Figure 2: Cheap - Anheuser Busch InBev (BUD) EVA Margin & FGR
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Key Point

We use our Future Growth Reliance (FGR)
measure to identify firms looking expensive
and cheap relative to their own history. The
expensive firms may provide short
candidates or suggest it is time to take
profits and the cheap firms are potential
good ideas to add at this stage. FGR
measures the percentage of today’s market
value dependent on growth going forward
and is our version of a P/E ratio that looks at
expectations in terms of percentage rather
than earnings multiples.

EVA Concepts

1. More Economic Value Added (EVA) is
better.

2. EVA measures the true economic profit of
a business, after compensating shareholders
for use of their capital and is therefore
superior to standard accounting measures.
3. The value of a company is the capital
invested plus the present value of future EVA
generation. The math is like a DCF. Value =
Capital + PV(EVA).
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Expensive-Looking Firms

Figure 3 shows firms that are trading with relatively high expectations compared to their own history that investors should be mindful
of from a profit-taking or short position opportunity. We have removed any firms with a negative level of EVA Margin, as these firms
may just look expensive at this point of their profitability cycle (depressed level of EVA Margin), giving a false impression of the firm
looking expensive. We remove firms that look attractive in the PRVit framework, as their Valuation level is justified by the level of
Quality.

Screen Criteria:

. Developed Market

) Market Cap > $2bn

U EVA Margin is positive

. PRVit < 40 (Underweight or Sell)

. Current FGR is higher than the prior 10-year highest level
o Current FGR is 10% or more above the 10-year average

Figure 3.1: Expensive Firms Relative to Own History (Part 1)

Future FGR FGR FGR
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BROADCOM INC AVGO Information Technology U.S. 1,092,839 10.7% -6.4% 36 64 97 81.4% 18.2%  42.8% 28.9% 0.5%
WALMART INC WMT Consumer Staples uU.s. 767,811 1.7% 0.4% 24 64 79 54.1% 19.5% 81.8% 53.7% 6.6%
ORACLE CORP ORCL Information Technology U.S. 457,185 11.9% 1.5% 25 60 91 63.6% 10.2% 51.4% 37.4% -2.1%
HOME DEPOT INC HD Consumer Discretionary U.S. 371,528 7.8% -0.7% 28 67 84 35.4% 8.2% 61.7% 28.7% -3.4%
SAP SE -ADR SAP Information Technology Germany 360,107 6.3% -1.4% 27 67 90 77.5% 232% 46.6% 33.3% 11.0%
PHILIP MORRIS INTERNATIONAL PM Consumer Staples u.s. 254,989 20.9% 1.5% 36 89 91 33.4% 18.2%  89.7%  49.5% 37.2%
WELLS FARGO & CO WFC Financials u.s. 247,855 1.8% -0.0% 34 54 46 24.3% 11.4% 124.1% 49.2% 9.3%
CISCO SYSTEMS INC Csco Information Technology U.S. 245,779 8.7% -8.8% 21 45 77 49.7% 14.9% 59.6%  32.9% 5.7%
AMERICAN EXPRESS CO AXP Financials u.s. 212,080 11.7% -0.7% 40 82 89 44.8% 19.6% 69.0% 39.1% 2.4%
COMMONWEALTH BANK AUSTRALIZCBA AU  Financials Australia 179,673 18.7% -1.7% 21 84 93 57.2% 23.7% 58.0% 46.1% 9.9%
TEXAS INSTRUMENTS INC TXN Information Technology U.S. 172,059 19.8% -7.1% 21 48 95 68.0% 10.0% 31.0% 22.2% 1.8%
SCHNEIDER ELECTRIC S E SUFP  Industrials France 140,808 2.7% 0.3% 40 81 77 57.5% 6.6%  457%  25.2% -7.1%
L'AIR LIQUIDE SA -ADR AlQUY  Materials France 117,983 4.4% -1.2% 23 64 82 54.2% 5.7% 27.5%  16.4% 16.1%
INTERCONTINENTAL EXCHANGE ICE Financials u.s. 99,336 1.0% 2.2% 30 63 81 56.1% 4.9% 36.1% 19.2% 16.3%
RHEINMETALL AG RHM GR Industrials Germany 82,016 5.1% 5.8% 19 75 97 82.8% 14.5% 170.6% 73.9% 161.7%
KDDI CORP 9433 JP  Communication Services Japan 76,845 3.8% -2.5% 22 41 49 20.1% 12.3% 99.6%  37.8% 4.3%
CONSTELLATION SOFTWARE INC CSu. Information Technology Canada 74,872 9.1% -5.0% 29 78 95 76.4% 8.8% 20.7% 14.2% 11.1%
REPUBLIC SERVICES INC RSG Industrials uU.s. 74,371 4.0% -0.5% 24 72 85 58.8% 8.5% 445% 31.1% 18.9%
CARRIER GLOBAL CORP CARR Industrials u.s. 64,704 2.2% -2.1% 31 67 82 60.5% 23.1% 91.9% 47.8% 9.7%
HOWMET AEROSPACE INC HWM  Industrials u.s. 63,964 4.5% 2.7% 31 78 94 76.7% 18.1% 80.8%  46.5% 44.9%
AFLAC INC AFL Financials us. 57,010 16.7% -16.1% 37 71 73 22.8% 49.4% 207.3% 113.0% 2.1%
DSV A/S DSV DC Industrials Denmark 54,499 1.7% -1.2% 14 52 71 56.1% 10.4%  46.5%  23.3% -0.6%
31 GROUP PLC 1I'LN Financials U.K. 53,518 39.3% -17.5% 13 49 73 10.7% 8.4%  333.9% 107.5% 16.2%
DISCOVER FINANCIAL SVCS DFS Financials u.s. 51,350 21.4% 6.0% 24 49 69 4.4% 22.0% 177.1% 76.8% 18.2%
EXPERIAN PLC EXPN LN Industrials Ireland 48,545 8.2% -2.5% 8 69 89 61.6% 20.6% 55.5% 31.3% 23.0%
SINGAPORE TELECOMMUNICATION: ST SP Communication Services Singapore 47,022 0.7% -2.9% 12 42 75 56.2% 8.5% 55.8%  32.5% 20.5%
NASDAQ INC NDAQ  Financials u.s. 46,867 3.4% -4.3% 29 62 81 56.8% 19.5% 53.7% 39.0% 5.8%
COCA-COLA EUROPACIFIC PARTNE CCEP Consumer Staples U.K. 40,283 0.7% -1.4% 35 67 53 32.0% 113% 49.6% 29.4% 13.8%
ARES MANAGEMENT CORP ARES Financials us. 37,083 25.3% 3.5% 40 86 - 52.2% 21.2% 407.2% 148.1% -1.9%
KONE OYJ KNEBV FtIndustrials Finland 32,367 6.5% -0.7% 38 84 89 60.1% 5.3% 29.0% 16.3% 20.3%
TEXAS PACIFIC LAND CORP TPL Energy U.s. 31,691 51.1% -0.3% 33 82 _ 85.0% 4.7% 95.7%  32.2% 24.8%
LPL FINANCIAL HOLDINGS INC LPLA Financials u.s. 30,664 7.3% -0.2% 23 66 81 37.8% 14.9% 148.8% 48.6% 17.4%
TALANX AG TLXGR Financials Germany 29,458 10.1% -1.7% 30 80 82 27.3% 18.8% 106.7% 59.4% 27.6%
GEBERIT AG GEBN SW Industrials Switzerland 23,586 15.9% -0.5% 37 - 97 61.4% 5.0% 19.7% 12.2% 16.2%
QUEST DIAGNOSTICS INC DGX Health Care u.s. 19,721 1.1% -0.8% 33 37 54 35.8% 7.6% 151.9% 48.1% 16.7%
RESONA HLDGS INC 8308 JP  Financials Japan 18,611 10.4% 2.0% 11 62 66 2.0% 18.7% 182.8% 81.9% 5.4%
LEGAL & GEN GROUP PLC LGEN LN Financials UK. 18,488 3.5% -14.7% 5 51 93 69.9% 43.0% 210.6% 119.4% 10.7%
EURONEXT NV ENXFP  Financials Netherlands 17,484 9.7% 0.6% 32 68 87 60.1% 29.8% 66.3% 46.0% 34.9%
SINGAPORE TECHNOLOGIES ENGR STE SP Industrials Singapore 16,990 2.2% 0.3% 38 82 80 56.6% 20.0% 32.1%  26.4% 53.2%
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Figure 3.2: Expensive Firms Relative to Own History (Part 2)

Future FGR FGR FGR

EVA EVA PRVit Quality Valuation Growth Today Today Today Sl
Ticker GICS Sector Country Mkt Cap (Smm) Margin Momentum ) Price Ytd
Score (P-R) Score (V) Reliance Vs Vs Vs 10yr
(] (%) - (%)
(FGR) Highest Lowest AV

SAGE GROUP PLC SGE LN Information Technology U.K. 16,754 4.7% -0.7% 36 76 85 68.6% 12.4% 53.6% 33.4% 2.3%
CASEYS GENERAL STORES INC CASY Consumer Staples U.S. 16,065 1.8% 0.1% 30 62 70 39.8% 10.9% 68.6% 31.8% 9.5%
KNORR-BREMSE AKTIE KBX GR Industrials Germany 15,976 2.1% -4.3% 22 63 81 60.2% 22.8% 47.9% 34.9% 28.6%
CHOW TAI FOOK JEWELLERY 1929 HK Consumer Discretionary Hong Kong 13,350 1.0% -3.3% 11 29 62 45.8% 7.1% 47.5%  27.9% 54.8%
LAMAR ADVERTISING CO -CLA LAMR Real Estate us. 12,180 3.5% -5.6% 30 60 87 59.2% 14.4% 50.8% 24.6% -1.1%
JAPAN EXCHANGE GROUP INC 8697 JP  Financials Japan 11,913 23.8% 4.5% 18 83 93 55.9% 5.2% 30.2% 15.0% -3.1%
TMX GROUP LTD X. Financials Canada 10,795 7.9% 3.1% 29 81 86 63.6% 18.0% 80.4% 37.5% 22.5%
SCSK CORP 9719 JP Information Technology Japan 9,191 5.4% 0.3% 33 74 76 41.9% 7.4% 45.5%  28.3% 31.5%
AAON INC AAON  Industrials u.s. 8,742 6.6% -4.0% 10 50 96 74.8% 4.9% 25.9% 14.6% -9.9%
BAYCURRENT INC 6532 P Industrials Japan 8,692 25.5% 5.2% 27 PSE 100 | 682% 132% 813% 557%  56.1%
VZ HOLDING AG VZN SW  Financials Switzerland 8,462 13.5% 10.3% 24 80 94 64.6% 7.8% 59.7%  23.1% 25.5%
OLD NATIONAL BANCORP ONB Financials u.s. 8,305 0.5% -3.3% 17 30 41 14.2% 5.1% 100.1% 42.8% 4.1%
KOBE BUSSAN CO LTD 3038 JP Consumer Staples Japan 7,782 3.6% 0.1% 16 84 91 64.7% 7.6% 116.0% 45.8% 22.2%
HOWDEN JOINERY GROUP PLC HWDN LN Industrials U.K. 6,039 5.7% -1.5% 35 72 70 31.7% 5.2% 89.5% 33.9% 6.7%
LAZARD INC LAZ Financials u.s. 5,230 5.2% 1.1% 11 47 89 56.6% 5.0% 196.6% 82.2% -8.0%
BANCFIRST CORP/OK BANF Financials u.s. 4,293 12.0% -2.5% 28 76 76 373% 21.0% 549% 37.5% 10.0%
BOOT BARN HOLDINGS INC BOOT  Consumer Discretionary U.S. 4,149 4.4% -1.3% 21 48 71 37.0% 133% 953% 36.6% -11.0%
HASEKO CORP 1808 JP  Consumer Discretionary Japan 4,145 0.2% -2.3% 23 36 29 6.8% 16.1% 182.3% 89.5% 2.4%
SPAR NORD BANK A/S SPNO DC Financials Denmark 3,712 18.0% -9.5% 13 51 59 0.5% 42.8% 191.9% 99.1% 2.2%
H&E EQUIPMENT SERVICES INC HEES Industrials U.S. 3,490 0.4% -6.2% 12 31 70 49.7%  14.5% 101.9% 50.7% 95.0%
MOLTIPLY GROUP SPA MOL IM Financials Italy 2,031 1.3% 1.8% 20 79 91 77.6% 11.4% 56.7% 33.8% 25.0%
TAIYO HOLDINGS CO LTD 4626 JP  Materials Japan 2,018 2.5% 0.7% 32 69 67 48.7% 155% 66.1% 44.3% 28.3%

Cheap-Looking Firms

Figure 4 shows firms that are trading with relatively low expectations compared to their own history. We have removed any firms with
a negative level of EVA Margin to try to avoid potential value trap firms (cheap for a reason). The firms must be rated Hold (40-60),
Overweight (60-80), or Buy (80-100) in the PRVit framework. The firm’s 10-year average FGR must be positive, meaning these are firms
the market has rewarded with a premium over time. The current level of expectations must be within 25% of the lowest level of
expectations over the past 10 years and at least 5% below the 10-year average.

Screen Criteria:

. Developed Market

) Market Cap > $2bn

. EVA Margin is positive

. PRVit > 40 (Hold, Overweight, or Buy)

. 10-year average FGR must be positive (not shown)

. Current FGR is within 25% of the prior 10-year lowest level
o Current FGR is 5% or more below the 10-year average

Figure 4.1: Cheap Firms Relative to Own History (Part 1)

FGR  FGR
EVA EVA Risk Future Today Today Share
. Mkt Cap ) PRVit Quality Profitability Valuation Growth 5
Ticker GICS Sector Country Margin Momentum Score A Vs Price Ytd
(Smm) Score (P-R)  Score (P) Score (V) Reliance
(%) (%) (R) Highest (%)
(FGR)
FGR

MERCK & CO MRK  Health Care us. 192921  14.8%  -0.4% 76 77 46 31 225%  -543% 111% -33.6%  -22.2%
ANHEUSER-BUSCH INBEV -ADR BUD  Consumer Staples Belgium 128900  6.9% 1.2% 46 71 71 44 49 13%  -36.1% 14.0% -13.4%  33.8%
CHARTER COMMUNICATIONS INC ~ CHTR  Communication Services  U.S. 58,644  5.5% -0.9% 62 48 66 85 38 0.1%  -612% 14.8% -24.5%  19.9%
NEWMONT CORP NEM  Materials us. 56,078  63% 307% [890 68 82 71 32 -7.8%  -82.9% -9.2% -55.0%  35.2%
DAIKIN INDUSTRIES LTD 6367 JP Industrials Japan 33,201 16% -0.9% 48 60 51 28 38 216% -261% -2.8% -9.6%  -9.5%
HENKEL AG & CO KGAA HEN3 GR Consumer Staples Germany 32,389 2.5% 10% |89l 83 65 [s  30 05%  -304% 165% -16.6%  -14.6%
PRUDENTIAL PLC PRULN Financials UK. 30,217 01% 5.6% 54 57 54 28 24%  -665% 147% -11.0%  39.1%
VEOLIA ENVIRONNEMENT SA-ADR ~ VEOEY Utilities France 23,795  3.1% 2.9% 70 82 69 33 -47.7% -162.8% -36.0% -92.0%  15.0%
VODAFONE GROUP PUBLIC LTD -ADR VOD  Communication Services  U.K. 2,718 3.9% 16.0% 61 77 78 B s0.1% -157.1% -87.2% -1282%  -1.0%
NORTHERN TRUST CORP NTRS  Financials us. 20,849 11.6%  18.5% 8 91 51 43 -16.8% -61.9% 17.1% -32.9%  5.3%
ASSOCIATED BRITISH FOODS PLC  ABFLN Consumer Staples UK. 20,060 2.3% 0.0% 74 63 2 24 203% -732% 13.3% -304%  2.3%
LOEWS CORP L Financials us. 18,634 3.9% -1.4% 50 62 71 41 37% -105.9% 203% -283%  4.7%
HALLIBURTON CO HAL  Energy us. 18371 14% -1.9% 48 56 64 2 24.4% -2104% -31.6% -90.0% -21.0%
EDP S A -ADR EDPFY Utilities Portugal 15,913  1.8% -0.9% 43 62 89 34 4.2%  -69.7% 42%  -353%  16.6%
KANSAI ELECTRIC POWER CO 9503 JP Utilities Japan 12,689  1.4% 2.1% 35 54 g8 N s18% -197.7% 162% -88.2%  -2.3%
INCYTE CORP INCY  Health Care us. 11,895  5.3% 3% ST 69 59 24 16 157%  -1051% 14.6% -60.8%  -12.0%
SUNTORY BEVERAGE & FOOD LTD 2587 P Consumer Staples Japan 10315  1.5% 0.1% 75 83 63 [0 29 2.5%  503% 19.2% -17.0%  -1.6%
SODEXO S A -ADR SDXAY  Consumer Discretionary  France 9,432 1.9% -0.3% 84 77 73 37 35 -6.7% -36.1% -1.4% -25.8% -28.0%
ANA HOLDINGS INC 9202JP Industrials Japan 9341 2.7% -0.7% 65 59 70 69 17 416% -5838% 4.9% -1252%  1.6%
CATHAY PACIFIC AIRWAYS LTD 293 HK  Industrials Hong Kong 8,045  1.0% -0.5% 82 58 68 67 15 S147%  -2465% 12.5% -89.2%  7.2%
AUTOLIV INC ALV Consumer Discretionary ~ U.S. 7,894  2.8% -0.0% 87 87 78 21 38 28%  -47.3% 12.1% -23.0%  11.8%
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Figure 4.2: Cheap Firms Relative to Own History (Part 2)

FGR FGR

EVA EVA isk RIS Today Today (X3 Share
Mkt Cap ) PRVit Quality Profitability Valuation Growth Today 5
GICS Sector Country Margin Momentum Score q Vs Vs Price Ytd
(Smm) Score (P-R) Score (P) Score (V) Reliance Vs 10yr
(%) (%) Highest Lowest (%)
(FGR) AV
FGR

AUTOLIV INC ALV Consumer Discretionary U.S. 7,894 2.8% -0.0% 87 87 78 21 38 28%  -473% 121% -23.0%  11.8%
EISAI CO LTD -ADR ESAIY  Health Care Japan 7,889 0.2% 5.4% 77 54 52 43 16 264%  -92.2% 02%  -48.8%  -58%
KYOWA KIRIN CO LTD 4151 1P Health Care Japan 7,886  8.4% -0.9% - 71 69 40 18 251% -933% -0.8% -60.5%  -6.6%
AXALTA COATING SYSTEMS LTD AXTA  Materials us. 7222 42% 3.0% 80 79 Vil 6 28%  -52.1% 8.6% -284%  -3.5%
ADT INC ADT  Consumer Discretionary  U.S. 7157  3.3% 0.8% 85 68 76 61 36 21%  -75.9% 4.2%  -48.4%  245%
TELEPERFORMANCE TEPFP  Industrials France 7,078 1.9% -0.5% 79 73 61 21 25 0.9%  -62.2% -12.0% -47.0%  18.8%
FUJI ELECTRIC CO LTD 6504 P Industrials Japan 6876  3.1% 0.7% 85 80 72 27 25 0.1%  -43.0% -2.8% -242%  -19.4%
GENTING SINGAPORE LTD GENS SP  Consumer Discretionary ~ Singapore 6,868 4.1% -1.6% 72 64 28 14 -31.6% -161.8% 2.8% -69.7% -0.7%
HERA SPA HER IM  Utilities Italy 6764  1.6% 0.8% 86 72 |10 3 122%  -47.5%  7.7% -188%  18.4%
OSHKOSH CORP 0SK Industrials us. 6,465  1.8% -0.7% 61 66 54 19 22.8%  -714% 14.2% -34.6%  5.9%
MATTEL INC MAT Consumer Discretionary ~ U.S. 6,417 3.6% 0.4% 69 64 73 64 40 50% -1112% 189% -43.4% 10.9%
YOKOGAWA ELECTRIC CORP 6841 JP Information Technology  Japan 619  3.8% -1.8% 85 82 70 18 34 252% -53.3% 145% -107%  12%
POST HOLDINGS INC POST  Consumer Staples us. 6076  03% -0.1% 82 74 61 20 30 73%  -62.7% 1.8% -159%  -5.0%
BRUKER CORP BRKR  Health Care us. 5884  2.5% -2.9% 47 36 49 77 22 20.8% -42.3% -9.3% -25.0%  -33.8%
SEB SA SK FP Consumer Discretionary ~ France 5,509 0.6% -0.0% 71 65 56 26 27 6.6% -34.3% 5.7% -16.9% 1.8%
ISETAN MITSUKOSHI HOLDINGS 3099 JP Consumer Discretionary Japan 5220  1.4% 2.9% 63 72 68 37 32 92%  -1283% -250% -54.4%  -252%
KRONES AG KRN GR  Industrials Germany 5007  2.9% 11% 87 s o 37 83%  -843% 5.0% -184%  20.3%
YAMAZAKI BAKING CO LTD 2212 4P Consumer Staples Japan 4,856  0.7% 0.3% 46 67 60 31 33 15.6%  -40.3%  2.6% -151%  10.7%
WEX INC WEX  Financials us. 4752 7.4% -1.8% 68 53 A T 46% -607% -0.8% -32.7% -21.2%
MAXIMUS INC MMS  Industrials us. 4246 2.6% 0.5% 86 85 75 19 a4 37%  -39.0% 12.6% -11.9%  1.4%
CABOT CORP CBT  Materials us. 4129 4.4% 0.1% 75 69 33 32 17.4%  -565% 11.4% -23.5%  -15.9%
MISUMI GROUP INC 9962 JP Industrials Japan 3989  45% 1.9% 82 7% 10 & 7.6%  -60.9% -11.8% -42.5%  -14.8%
HERC HOLDINGS INC HRI Industrials us. 3,900  43% -1.0% 62 53 69 82 39 5%  -623% 151% -147%  -263%
NOBLE CORP PLC NE Energy us. 3,882  5.7% -1.6% 77 57 83 34 28.0% -534.8% -24.5% -183.0%  -16.1%
CORPORACION AMERICA AIRPORTS ~ CAAP  Industrials Luxemboury 3,523  20.9%  19.6% 87 85 65 39 -88.5% -284.7% -30.7% -110.3%  17.2%
INCHCAPE PLC INCH LN Consumer Discretionary ~ U.K. 3474 0.7% 05% |93 78 57 19 116% -104.6% 18.2% -13.6%  -8.0%
GLANBIA PLC GLBID Consumer Staples Ireland 3382 3.4% 11% 64 77 66 22 28 204% -59.2% -6.9% -316% -11.2%
BREMBO N V BREIM Consumer Discretionary Italy 3219 1.4% -1.2% 57 65 54 23 26 15%  -47.2% -1.8% -252%  -5.2%
CIE AUTOMOTIVE SA CIESM  Consumer Discretionary ~ Spain 3,219 4.1% 0.4% 75 81 74 27 36 -12.2%  -603% -8.0% -33.8% -3.5%
SACYR SA SCYR SM Industrials Spain 3,050  2.7% 0.9% 62 61 71 66 a1 11%  -1922% 12.6% -45.1%  10.1%
ALTEN SA ATEFP Information Technology ~ France 2,994  1.9% 08% G 70 56 17 17 153% -56.1% -10.0% -36.1%  -3.5%
SAMSONITE GROUP SA 1910 HK Consumer Discretionary ~ Luxembour; 2,885 5.4% 0.3% 84 70 83 70 24 -44.0% -237.8% -42.7% -87.4% -29.1%
FLSMIDTH & CO AS FLSDC Industrials Denmark 2,878  0.4% 2.4% - 84 69 23 109% -109.4% -07% -50.0%  -4.1%
OCEANAGOLD CORP 0GC.  Materials Canada 2,856  110%  20.3% 81 55 25 -47.8% -1943% -2.8% -802%  47.3%
MELCO RESORTS & ENTERTAINMEN -AMLCO  Consummer Discretionary Hong Kong 2,676 0.2% 5.4% 21 47 71 46 32.6% -162.3% -6.9% -585%  8.5%
BOSTON BEER INC -CL A SAM  Consumer Staples us. 2,674 2.4% 1.0% 81 49 252% -351% 14.0% -15.0%  -19.9%
YETI HOLDINGS INC YETI  Consumer Discretionary  U.S. 2631 85% 0.8% 82 24 47 -181%  -655% -31.7% -43.1%  -17.8%
NIFCO INC 7988 JP  Consumer Discretionary  Japan 2410 6.6% 4.1% s 10 24 633%  -962% -24.9% -71.5%  -62%
PARK 24 CO LTD 4666 P Industrials Japan 2330  3.8% 0.9% 54 81 85 50 46 3.9% -3612% 3.8% -783%  -9.0%
IWATANI CORP 8088 P Energy Japan 2307 1.4% 1.2% 60 52 63 69 2 35.6% -811% 2.3%  -36.8%  -17.3%
PARAGON REIT PGNREIT Real Estate Singapore 2,124 9.6% 41.5% - 66 77 67 27 17.5%  -165.6% -2.9% -53.2%  13.4%
AXCELIS TECHNOLOGIES INC ACLS  Information Technology ~ U.S. 2,020 9.9% -6.6% 73 73 a4 32 6.9% -185.8% -162% -63.9%  -10.0%
OCEANEERING INTERNATIONAL oll Energy us. 2014 23% 1.7% 73 59 76 81 a2 -1.4%  -437.2% -18.9% -107.3% -23.2%

About ISS EVA

We are an independent equity research provider offering investing insights through the use of our proprietary Economic Value Added (EVA) framework.

EVA converts accounting profits into economic profits and charges businesses for the use of Invested Capital. EVA is superior to traditional measures of profit because
it is comparable across companies, industries, and countries, links to a consistent, transparent valuation framework, and provides a unique, unbiased view of Quality,
Value, and Growth.

Our experienced team of analysts offers both fundamental and quantitative company analysis through written research, bespoke research, a stock selection model,
an online analytical tool offering +29,000 companies as viewed through the EVA framework, custom screening, and portfolio analysis.

Key EVA Concepts

The value of a firm = Capital + Present Value of EVA If EVA is increasing then the intrinsic value of the firm is too, suggesting that market value should follow (and vice
versa).

EVA = NOPAT - Capital Charge EVA is profit after all costs, including the cost of giving shareholders a decent return.

EVA Margin = EVA / Sales A true economic profit margin covering income and asset efficiency. Our EVA Income Statement examines EVA’s line-item drivers and offers
key insights into business profitability.

EVA Momentum = A EVA / Sales An incremental EVA growth rate indicator and key valuation signal and screening measure. The more positive the Momentum, the
greater the growth in

EVA, and upward pressure on shareholder returns. Inflections in EVA Momentum are an early and more reliable indicator of stock price inflections.

EVA Shock = A EVA Momentum Changes in EVA Momentum is a powerful signal within our framework, with significant relationship with stock price performance.
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Market Implied Momentum (MIM) The annual EVA improvement required for 10 years to justify the prevailing market enterprise value, expressed as a percent of
sales; represents a market implied, long-range EVA margin improvement target.

Future Growth Reliance (FGR) = (Market implied value of future EVA growth) / Enterprise Value Measures the % of a company’s total enterprise value represented by
expectations for future growth in EVA. FGR is key to understanding embedded expectations today and versus history. A low FGR versus history coupled with
improving EVA trends indicates that the market is not pricing in the improving business model.

Additional Resources

evaExpress.com (link): Our online offering provides a comprehensive suite of fundamental and quantitative tools utilizing the EVA framework

EVA for Investors (link): A full introduction to the key EVA concepts and metrics

Analyst Certification - The Research Analyst(s) who prepared this report hereby certify that the views expressed herein accurately reflect the analyst(s) personal view(s)
about the subject company and their securities and that they have not been and will not be directly or indirectly compensated for expressing specific recommendation(s)
or view(s) in the report.

Disclaimer - This report and all of the information contained in it, including without limitation all text, data, graphs and charts, is the property of ISS STOXX and/or its
licensors and is provided for informational purposes only. The information may not be modified, reverse-engineered, reproduced or disseminated, in whole or in part,
without prior written permission from ISS STOXX.

This report and the recommendations, ratings and/or other analytical content in the report has not been submitted to, nor received approval from, the United States
Securities and Exchange Commission or any other regulatory body.

The user of this report assumes all risks of any use that it may make or permit to be made of the information. While ISS STOXX exercised due care in compiling this
report, ISS STOXX makes no express or implied warranties or representations with respect to the information in, or any results to be obtained by the use of, the
report. In particular, the recommendations, ratings and/or other analytical content in the report are not intended to constitute an offer, solicitation or advice to buy
or sell securities nor are they intended to solicit votes or proxies. ISS STOXX shall not be liable for any losses or damages arising from or in connection with the
information contained herein or the use of, reliance on, or inability to use any such information.

Please note the issuer(s) mentioned within this report and/or material may have a commercial relationship with ISS Corporate Solutions, Inc. (“ISS-Corporate”), a
wholly owned subsidiary of Institutional Shareholder Services Inc., or ISS-Corporate may have provided advisory or analytical services to the issuer(s) in connection
with the information described in this report. No employee of I1SS-Corporate played a role in the preparation of this report. If you are an institutional client of ISS
STOXX, you may inquire about any issuer’s use of products and services from 1SS-Corporate via ProxyExchange or by emailing disclosure@issgovernance.com.
Additionally, the issuer(s) mentioned within this report and/or material may be a client of ISS STOXX, or the parent of, or affiliated with, a client of ISS STOXX. One or
more of the proponents of a shareholder proposal at an upcoming meeting may be a client of ISS STOXX, or the parent of, or affiliated with, a client of ISS

STOXX. None of the sponsors of any shareholder proposal(s) played a role in preparing this report.

ISS STOXX is majority owned by Deutsche Bérse AG (“DB”), an international exchange organization. Both ISS STOXX and DB have established standards and
procedures to protect the integrity and independence of the research, recommendations, ratings and other analytical offerings (“Research Offerings”) produced by
ISS STOXX.

Further information about conflict mitigation can be found here.

Registered Trademarks - EVA®, EVA Momentum® and PRVit® are registered trademarks, and VARP™ and Value-At-A-Reasonable-Price™ are trademarks of Institutional
Shareholder Services Inc. and EVA Dimensions, LLC. Russell 3000 is a registered trademark of The Frank Russell Company. S&P is a registered trademark of The McGraw-
Hill Companies.

EVA is a registered services mark of Institutional Shareholder Services Inc. (in the field of financial data, valuation analytics and investment management) and of Stern
Stewart & Co. (in the field of financial and incentive consulting).

© 2025 Copyright Institutional Shareholder Services Inc. All rights reserved.
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