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Weekly Watchlist: Tracking the Top EVA Changes
PRVit Improvers for the Week: REGN, F, and NTGY SM

This week we take a deep dive into three firms that saw an improvement in
their PRVit Scores over the past 5 days: Regeneron Pharmaceuticals, Inc.
(REGN), Ford Motor Company (F), and Naturgy Energy Group, S.A. (NTGY SM).

REGN (rated ‘Buy’) saw a 7-point increase in its PRVit Prime score to 89 after
seeing an improvement in its Profitability score and a significant pullback in
Valuations post Q1 results. F (rated ‘Overweight’) saw a massive 21-point
jump in its PRVit Prime score and a subsequent ratings upgrade from ‘Hold,’
following a significant increase in its Profitability and a reduction in relative
Valuation levels post Q1 earnings beat. NTGY SM (rated ‘Buy’) saw an 8-point
increase in its PRVit Prime score to 80 and a ratings upgrade from
‘Overweight,” which was driven by an improvement in its Profitability score
and areduction in its Risk score. All three firms achieve an ISS ESG Prime rating
(ISS ESG Performance score > 50).

On pages 5 and 6, we include the full results of Large and Mid-Cap firms (with
a Market Cap of $2B+) in Developed Markets that currently have a PRVit Prime
score of 60 or above and have experienced at least a 5-point improvement in
their PRVit score over the past week.

Figure 1: PRVit Change Table
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REGENERON PHARMACEUTICALS REGN
FORD MOTOR CO F
NATURGY ENERGY GROUP SA NTGY SM Utilities

Health Care U.S.
u.s.
Spain

75,249
47,338
30,549

76
48
71

42 -6.7%
9 -4.0%
43 -2.1%

-9.0% 64.70
-8.3% 51.50
5.5% 57.91

Cons Disc.

High Quality Stocks

The Heat Map shows the visual trade-off between Quality and Valuation:
companies in the favorable (blue) area offer a better Quality-Value tradeoff
than those in the unfavorable (red) area. REGN and NTGY SM have high
Quality scores that are accompanied by favorable (cheap) Valuations. F is
more of a Value play as Quality (Risk-Adjusted Profitability) is just below
average but Valuation is much cheaper.

Figure 2: HEAT Map
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Attractive PRVit and Positive Change

PRVit compares a company's operational
Quality, based on EVA metrics, to the
company's market-based Valuation.
When Quality exceeds Valuation, the
overall PRVit ranking will be higher.

PRVit Prime score provides the
percentile score of the ratio of a firm’s
Quality score, as measured by

its Performance and Risk metrics, to its
actual market Valuation (P-R)/V. PRVit
Prime Score is measured against the
market as a whole and is adjusted for
any sub-sector or country biases.

Scoring

All factors scored from 0 to 100.

PRVit: 100 is most favorable.

Quality (P-R): 100 is highest Quality.
Profitability (P): 100 is most Profitable.
Risk (R): 0 is lowest Risk.

Valuation: 0 is cheapest.

Gavin Thomson
Global Director of Fundamental Research

ISS EVA Equity Research Team

evaanalytics@iss-stoxx.com

About ISS EVA

We are an independent equity research
provider offering investing insights
through the use of our proprietary
Economic Value Added (EVA) framework.
Our experienced team of global analysts
offers both fundamental and quantitative
company analysis on our +29,000 stock

universe.

Visit our website www.EVAexpress.com
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Regeneron Pharmaceuticals, Inc. (REGN)

PRVit Change

Catalyst

Themes

Growth &
Profitability

Valuations

Roadmap update.

Strong Economic Profitability (P=83)

EVA Margin has moved in a tight range since 2024 and sits at
21.1% as of March 2026, at the lower end of the firm’s
10-year range but is still higher than 90% of firms in the
Biotechnology industry.

EVA Momentum turned positive in December last year and
saw a 50bps expansion in the latest quarter, currently at 1.8%.
P&L Profitability

EBITDAR Margin has seen a 160bps expansion over the past
four quarters after declining to all-time lows of 69.4% in Q1
2025 and is currently at 71.0%, supported by lower SG&A
expenses.

Improving Valuations (V=42)

Investor expectations for future value creation have moved
lower in 2026 so far, with the FGR, our P/E equivalent, trading
at 8.6% as of 4th May 2026.

PRVit Recommendation: ‘Buy’ — High Quality & Cheap

REGN’s 12-point improvement in PRVit Prime score this week was driven by an improvement in its Profitability score and a
significant pullback in Valuations post Q1 results. We also covered the stock on 15t April as part of our Healthcare sector
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Company Analysis

-~ Stremgths | Weaknesses

Average Sales Growth

Sales growth expanded to 5.9% in March 2026 but is at
average levels relative to the firm’s own history as well as
industry peers.

Capital Intensity

The Productive Capital Charge, which ended 2025 at 14-year
highs of 56.9%, saw an 80bps improvement in the latest
quarter, as recovery in sales growth improved the overall
asset efficiency of the business.

Market Expectations

REGN'’s share price weakness since Q1 earnings results raises
the likelihood of a negative price momentum in the near-
term.

EVA Drivers: Sales, Margins, and Turns EVA Fundamentals: Profitability Level and Growth
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Ford Motor Company (F)

PRVit Change

Catalyst

Themes

Growth &
Profitability

Valuations

% of Sales

Recovering Profitability

EVA Margin stopped deteriorating and saw a 90bps
improvement in the latest quarter, currently at -1.7%.

P&L Profitability

EBITDAR Margin increased to 11.2% in March 2026,
supported by lower adjusted COGS (% of sales), reflecting
the momentum of the company’s Ford+ plan.

Capital Charge

The Productive Capital Charge (lower is more favorable) has
moved sideways along the lower end of the long-term range
for the past 3 years.

Cheap Valuations (V=15)

Investor expectations for the future have significantly
declined in 2026, with the Future Growth Reliance (FGR)
down from 65% in Q4 2025 to 20.5% as of 4th May.

EVA Drivers: Sales, Margin, and Turns
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PRVit Recommendation: ‘Overweight’ — Turnaround on the Horizon?
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F’s massive 21-point jump in PRVit Prime score over the past week and subsequent ratings upgrade from ‘Hold’ to ‘Overweight’
was driven by a significant increase in its Profitability score and a reduction in relative Valuations post Q1 earnings beat.

Company Analysis

_______  strengths | Weaknesses

Weak Profitability Trend

EVA Momentum (growth), which rolled over into negative
territory in Q4 2025, saw a 110bps improvement and sits at
-1.8% as of March 2026. However, F’s Profitability Trend (P2)
score still ranks below 70% of its U.S. peers.

Sales Growth

Sales growth (TFQ) expanded to 3.6% at the end of Q1 2026,
below the 5-year average.

Volatile EVA Margin

F’s EVA Margin Volatility has driven up its R1 (Volatility) score
higher than 85% of its U.S. peers.

Market Outlook

Historically, improvements in economic profitability have been
met with a drastic drop in expectations for future EVA creation
(red and grey bars appear inversely related in the Enterprise
Value Chart). It will be important for the firm to demonstrate a
continued improvement in profitability at this stage.

EVA Fundamentals: Profitability Level and Growth
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Naturgy Energy Group, S.A. (NTGY SM)

PRVit Recommendation: ‘Buy’ — High Quality Opportunity
. NTGY SM saw an 8-point improvement in PRVit Prime score and a subsequent ratings upgrade from ‘Overweight,’ which was
PRVit Change . . N - S -
Catalvst driven by an improvement in its Profitability score and a reduction in its Risk score. We keep a positive stance on NTGY SM
atalys given its strong Risk-Adjusted Profitability and cheap Valuations but caution towards the downturn in its top-line growth.

Themes Company Analysis

. strengths | Weaknesses |
Rising Profitability (P=61) Deteriorating Sales Growth
EVA Margin bottomed out in June and saw a 150bps Sales growth (TFQ) turned negative in March and sits at -2.4%.
expansion over the past 3 quarters, currently at 3.4%. The Capital Intensity

EVA creation improvement was led by increasing EBITDAR Margin. Productive Capital Charges (higher is less favorable) increased
) EVA Momentum (growth) turned positive in December to 8-year highs of 19.5% in March 2026 due to higher PP&E
with 2025 and increased to 1.3% in Q1 2026. Charges amidst a backdrop of negative sales growth.
P&L Profitability Elevated Leverage Ratio
EBITDAR Margin expanded to 25.6% in the latest quarters NTGY SM’s Total Debt/Total Capital ratio of 50% is higher than
and is now only 70bps away from all-time highs. 84% of its peers.
Market Expectations Market Expectations

Investor expectations moved lower over the past three Embedded expectations for growth (Future Value Added, FVA)
Valuations quarters with only 9% of the firm’s current market value are at the upper end of the post-pandemic range at a time when
being dependent on future EVA creation (FGR) as of 4t" May  the Current Value Added (CVA) has also moved higher.

2026.

EVA Drivers: Sales, Margin, and Turns EVA Fundamentals: Profitability Level and Growth
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Screen Results
Criteria:
e  Market Cap: $2B+
e  Economic Development: Developed Markets
e  PRVit Prime score: 60 or above (rated ‘Overweight’ or ‘Buy’ in the framework)
e 1 Week PRVit Change: 5 points or above

Note: A negative change for Profitability indicates lower Profitability and has been marked in Red; in contrast, a negative change for
Risk and Valuation implies lower Risk and cheaper (more favorable) Valuation and, thus, has been marked in blue.

eva  eva VAMO | povit | prof Risk . Return
Ticker sector connty Mkt Cap Margin R Post.- rime Wee.k Quality Score P Chg Score R Chg(Valuation V Chg A
($Smm) %) %) Inflection PRVit | (P-R) ®) (1Q) ®) (1Q) | Score (V) (1Q) Wk (%) Ytd (%)
Count
TOTALENERGIES SE TTE FP Energy France 204,144 -21% -0.1% 1 60 16 28 33 12 64 9 4 3.0% 44.2% 55.25
NEWMONT CORP NEM Materials us. 116,549 26.1% 26.7% -2 87 12 80 - 3 73 -0 49 -9 -10.0% 9.0% 54.38
STRYKER CORP SYK Health Care us. 113,575 6.0% 0.2% -1 64 18 86 -4 13 -28 72 -8 -10.0% -15.9% 60.06
AGNICO EAGLE MINES LTD AEM Materials Canada 92,192 32.5% 37.8% 9 75 14 83 4 68 3 66 -9 -80% 8.6% 5033
MUNICH RE CO MUV2 GR  Financials Germany 76,303 22.6% 8.3% 3 62 5 83 63 -2 42 12 -3.1% -49% 58.24
REGENERON PHARMACEUTICALS REGN Health Care us. 75,249 21.1% 1.8% 3 - 7 76 11 63 -3 42 12 -6.7% -9.0% 64.70
ECOLAB INC ECL Materials us. 73,583 55% 1.7% 1 63 7 87 80 3 26 2 82 -3 -37% -09% 66.57
L3HARRIS TECHNOLOGIES INC LHX Industrials us. 58,687 -24% 14% 10 63 6 70 54 5 - 1 57 -1 -13%  7.2% 44.39
ALLSTATE CORP ALL Financials us. 56,150 26.7% 26.1% 3 10 - 1 36 -21 39 -7 1.7% 4.6% 57.60
TERADYNE INC TER I.T. us. 54,088 12.8% 9.8% 2 61 17 78 39 72 9 - 3 -17.4% 78.5% 50.34
FORD MOTOR CO 7 Cons Discretionary U.S. 47,338 -1.7% -1.8% 1 74 21 48 44 5 39 -14 -1 -40% -83% 5150
ASSA ABLOY AB ASSABSS  Industrials Sweden 42,572 17% 0.5% 1 72 16 82 65 11 - -9 60 -6  -40% -12% 56.11
AMERICAN INTERNATIONAL GROUP AIG Financials us. 42,391 -83% 1.8% 1 62 5 42 33 1 31 -2 - -3 48% -74% 46.01
KINROSS GOLD CORP KGC Materials us. 35,490 12.8% 27.3% 7 - 11 78 85 11 58 4 36 -11 -95% 52% 47.21
NATURGY ENERGY GROUP SA NTGYSM  Utilities Spain 30,549 3.4% 1.0% 5 80 8 71 59 -4 21 -9 43 -2 -21% 55% 5791
HEXAGON AB HEXABSS I.T. Sweden 29,236 12.1% 20.0% 2 . 57 80 87 73 59 10 40 -18  -2.7% -9.2% 46.87
ASTELLAS PHARMA INC 4503 JP Health Care Japan 25,483 58% 13.0% 8 35 85 83 27 36 12 30 -7 -106% 7.3% 62.66
CINCINNATI FINANCIAL CORP CINF Financials us. 25,211 33.0% 38.6% 2 84 28 .. 13 19 -17 51 -7 -15% -0.2% 38.36
WARTSILA OYJ ABP WRT1V FH Industrials Finland 24,888 75% 2.0% -4 79 6 1 20 -8 3 -7.3% 20.2% 55.88
EXPAND ENERGY CORP EXE Energy us. 23952 -7.6% 56.2% 5 - 15 43 45 29 53 -32 -7 71% -6.4% 40.44
LABCORP HOLDINGS INC LH Health Care us. 21,099 -07% 1.2% 4 67 12 60 54 10 33 -14 41 -2 -3.0% 23% 60.98
COEUR MINING INC CDE Materials us. 18,261 7.3% 33.7% 1 60 7 57 83 21 - 3 52 -17  -86% -1.0% 45.52
WESCO INTLINC wcc Industrials us. 17,371 07% -0.0% 7 63 19 64 55 0 27 -34 51 7 12.0% 45.2% 52.20
INTL PAPER CO IP Materials us. 16,816 -6.3% -5.0% -2 62 27 24 14 -5 37 -50 - -9  -2.7% -18.2% 55.10
ZIMMER BIOMET HOLDINGS INC ZBH Health Care us. 16,256 -10.1% -1.9% 1 73 12 40 28 -3 25 -22 15 -6 -92% -7.5% 54.61
EVEREST GROUP LTD EG Financials us. 15,870 25.5% 52.9% 2 87 24 -- 83 20 1 42 -9 3.0% 4.8% 4517
FRANKLIN RESOURCES INC BEN Financials us. 15,506 2.1% 1.0% 5 - 11 66 61 19 35 0 20 8 10.0% 263% 54.44
BOLIDEN AB (PUBL) BOLSS Materials Sweden 14,859 33% 14% 2 71 20 49 73 44 - 7 32 -17 -96% -6.8% 57.16
NITTO DENKO CORP 6988 JP Materials Japan 12,969 7.9% -0.9% 2 80 6 80 77 11 38 13 34 -17  -7.1% -18.6% 36.45
ALIGN TECHNOLOGY INC ALGN Health Care us. 12,813 92% 1.4% 4 69 13 87 88 14 41  -10 70 1 -5.6% 14.6% 50.36
PENTAIR PLC PNR Industrials U.K. 12,809 34% 0.3% -1 65 8 82 65 -0 - -1 55 -16 -13.8% -23.5% 54.55
HF SINCLAIR CORP DINO Energy us. 12,574 11% 4.7% 4 - 20 64 63 22 42  -26 23 2 148% 51.2% 3542
AVERY DENNISON CORP AVY Materials us. 12,540 3.6% 0.0% 1 87 7 81 67 4 16 -5 50 9 -15% -9.9% 55.73
STRABAG SE STR AV Industrials Austria 12,481 2.7% 0.7% 1 - 19 85 3 25 44 30 -2 3.5% 11.0% 36.73
ORION CORP ORNBV FH Health Care Finland 11,385 22.8% 8.6% 2 78 8 . 9 55 3 81 -5 31% 9.4% 57.54
AMERICAN FINANCIAL GROUP INC  AFG Financials us. 10,937 199% 2.3% 3 64 12 17 13 -8 70 -4 1.0% -13% 3245
KINDEN CORP 1944 Jp Industrials Japan 10,385 3.6% 2.1% -2 66 13 78 -0 17 -28 54 6 129% 20.9% 18.85
UMB FINANCIAL CORP UMBF Financials us. 9,841 9.0% 7.1% 1 65 16 74 83 6 64 -25 34 -2 57% 12.7% 37.35
NGK CORP 5333 JP Industrials Japan 9,549 0.1% 0.4% 2 66 20 78 60 19 - -4 41 19 15.7% 54.1% 54.42
TRELLEBORG AB TRELBSS  Industrials Sweden 9,179 19% 0.1% -1 70 9 79 67 2 21 -7 58 -6 -45% -25% 42.95
FLOWSERVE CORP FLS Industrials us. 9,157 32% 1.2% 1 74 8 80 74 -0 33 -13 58 -5 -13.9% 3.6% 47.08
SSAB CORP SSABASS  Materials Sweden 9,008 -09% -0.1% 4 74 9 41 61 30 3 19 3 43% 23.5% 50.51
KANDENKO CO LTD 1942 JP Industrials Japan 8,820 4.6% 2.3% 4 71 25 - 84 3 -41 62 11 109% 35.5% 26.46
ANA HOLDINGS INC 9202 JP Industrials Japan 8,372  2.4% 0.0% 6 81 17 65 70 2 54 -20 - -6 0.5% -6.9% 44.32
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EVA EVAMo | ppvit | prof
Post- . Week |Quality P Chg
Score St

R Chg|Valuation V Chg Return

ore Last Yed (%)

Risk Return
' (10) [ Score (v) (20)

Ticker Margin

%) Inflection e PRVit | (P-R)

Q 9
Count cor Score ) ®) e

ALBERTSONS COS INC ACI Cons Staples us. 8,219 03% -03% 1 68 6 53 51 -5 42  -10 21 9 00% -13% 38.84
ELDORADO GOLD CORP EGO Materials Canada 7,803 -7.8% 18.1% 1 86 6 44 58 17 77 4 - -3 -6.7% -16.8% 46.85
FEDERAL SIGNAL CORP FSS Industrials us. 7,468 54% 2.4% 2 61 5 83 83 0 42 26 74 -2 48% 12.1% 35.10
JAPAN AIRLINES CO LTD 9201JP  Industrials Japan 7,048 53% 17% 6 81 10 87 89 -1 43 21 31 -5 24% -11.3% 43.89
FIRST AMERICAN FINANCIAL CP FAF Financials us. 6,996 23% 85% 6 77 10 75 78 11 51 6 27 -1 -33% 12.4% 33.28
LEAR CORP LEA Cons Discretionary U.S. 6,706 -0.9% -0.4% 2 89 6 68 48 1 - -8 12 1 3.2% 155% 62.39
LITHIAMOTORS INC -CLA LAD Cons Discretionary U.S. 6,692 02% 0.1% 1 78 20 55 52 8 40 -18 18 -3 58% -12.3% 36.98
CENTRAL BANCOMPANY CBC Financials us. 6,510 6.7% 33% -1 61 36 86 72 19 12 -23 52 -3 84% 16.6%
CAPSTONE COPPER CORP CS. Materials Canada 6,342 06% 12.4% 1 71 26 50 69 34 8 5 35 -19 -3.0% -183% 47.77
MYCRONIC AB MYCRSS I.T. Sweden 6,163 149% -1.8% -3 62 14 88 - 6 50 -12 85 1 -48% 29.5% 49.57
MOHAWK INDUSTRIES INC MHK Cons Discretionary U.S. 6,146 -49% -0.8% 2 82 14 47 31 5 14 -26 - 3 -73% -86% 5244
AAC TECHNOLOGIES HLDG INC 2018 HK  I.T. HongKong 5,507 4.6% 7.2% -2 - 11 70 84 12 73 -5 16 -23  -7.4% -10.5% 36.57
DOLBY LABORATORIES INC DLB (1T us. 5453 -01% -2.9% 2 64 6 68 47 -1 - 1 47 -10 -10.3% -10.0% 56.57
SWECO AB SWECB SS Industrials Sweden 5010 2.6% -0.0% -2 77 11 83 72 -6 20 -3 57 -13 -5.4% -11.7% 43.27
UFP INDUSTRIES INC UFPI Industrials us. 4,838 05% -1.6% 3 80 6 59 37 -3 - -8 29 -5 -10.2% -6.1% 24.96
YAMATO KOGYO CO LTD 5444 )P Materials Japan 4,794 13.0% 16.1% 3 70 49 59 66 59 61 36 23 3 06% 153% 2137
BELDEN INC BDC I.T. u.s. 4,453 -1.7% 0.4% -2 80 7 53 49 = 39 -3 30 -6 -151% -2.0% 45.89
FRANKLIN ELECTRIC CO INC FELE Industrials u.s. 4,419 33% 0.3% 8 76 7 84 68 -3 - -8 62 -2 -25% 4.4% 36.17
CONSTELLIUM SE CSTM Materials France 4358 25% 3.9% 8 79 22 67 83 28 77 14 33 1 2.0% 69.8% 56.07
KRAFTIA CORP 1959JP  Industrials Japan 4,173 29% 1.0% 2 75 27 81 72 14 24 -8 36 5 -29% 21.6% 20.34
RYAN SPECIALTY HOLDINGS INC RYAN Financials us. 4,027 27% 0.6% 71 40 77 77 21 44 -11 53 -20 -10.9% -40.0% 28.29
WAYSTAR HOLDING CORP WAY Health Care us. 4,018 -17.6% 5.5% -1 72 11 42 45 -4 54 40 18 -36 -17.6% -36.0% 49.14
STRIDE INC LRN Cons Discretionary U.S. 3958 86% 1.1% -3 85 6 82 87 -7 52 12 42 11  -5.1% 43.4% 60.82
JUMBO SA BELAGA  Cons Discretionary Greece 3,674 16.5% -1.1% -5 5 - 87 -4 11 -23 46 -14  -09% -14.9%23.29
SCOTTS MIRACLE-GRO CO SMG Materials us. 3585 21% 1.6% -4 87 16 69 74 1 55 | =25 36 -4 -82% 6.9% 28.94
CENTERRA GOLD INC CGAU Materials Canada 3,465 15.1% 18.5% 3 - 8 70 88 2 80 2 21 2 -94% 19.2% 40.72
NOS SGPS SA NOS PL Comm Svcs Portugal 3,406 41% 6.9% =2 62 12 61 77 2 75 1 44 10 0.2% 40.0% 53.10
TOYODA GOSEI CO LTD 7282 )P  Cons Discretionary Japan 3,405 07% 15% 4 81 5 78 70 15 28 23 11 2 12.8% 17.3% 49.00
MELEXIS NV MELEBB I.T. Belgium 3,391 8.0% -2.9% 2 70 16 68 60 10 30 -12 73 4 16% 241% 4633
M/I HOMES INC MHO Cons Discretionary U.S. 3353 05% -4.7% -5 69 6 48 31 -15 | 16 -1 18 0 -27% 1.7% 20.72
HAYWARD HOLDINGS INC HAYW Industrials us. 3,319 09% 14% 1 76 6 72 63 8 26 =3 47 5 -20% -2.6% 26.10
OPTION CARE HEALTH INC OPCH Health Care us. 3,148 1.4% -0.2% -1 87 16 76 64 -5 19 -14 36 -23  -29.5% -37.1% 56.47
YUE YUEN INDUSTRIAL (HLDGS) 551 HK Cons Discretionary HongKong 2,980 -2.6% -2.5% =5 64 13 37 28 -18 31 -31 - 0 -14% -95% 41.25
REN-REDES ENERGETICAS NACIO RENE PL Utilities Portugal 2,963 -73% -1.5% 1 64 11 51 31 -2 - 6 37 5 0.9% 17.4% 68.82
WESTERN UNION CO wWu Financials us. 2,881 93% -14% -1 90 13 74 64 -3 24 13 24 -2 35% 15% 45.89
DELEK LOGISTICS PARTNERS LP DKL Energy uUs. 2,869 12.6% 0.1% 2 72 9 79 75 7 35 -23 67 -0 7.0% 23.4% 35.54
HUSQUARNA AB HUSQB'SS Industrials Sweden 2,758 -42% 05% 5 84 10 48 40 7 32 21 - 2 19% -43% 5297
TOYOTA BOSHOKU CORP 3116 JP Cons Discretionary Japan 2,643 -05% 0.3% 4 71 14 62 54 12 30 8 -3 -5.7% -10.5% 50.58
BURKHALTER HOLDING AG BRKN SW Industrials Switzerlanc 2,524 3.8% 0.3% 2 69 13 - 87 -1 14 -13 83 5 -22% 321% 35.25
TENABLE HOLDINGS INC TENB LT us. 2,446 -1.8% 0.1% -2 70 6 83 67 -9 12 -16 59 -9  6.0% -9.8% 54.48
SINCH AB (PUBL) SINCHSS  I.T. Sweden 2,419 -13.9% 0.6% -1 71 36 37 36 14 48 0 - -4 33% -85% 58.40
VUSION SA VU FP LT France 2,402 11.6% 18.3% 6 80 32 84 - 9 67 13 54 -36  -9.4% -40.7% 53.71
ROGERS CORP ROG LT, us. 2,400 -92% 1.2% 4 71 11 57 40 23 1 -12 46 15 23% 46.8% 38.06
CIMPRESS PLC CMPR Industrials us. 2,286 25% 0.1% 1 74 8 84 84 0 41 7 49 15 14.4% 40.8% 40.38
AQ GROUP AB AQ SS Industrials Sweden 2,184 25% -02% 1 70 15 - 74 -2 -8 74 -0 0.6% 11.8%
MAKINO MILLING MACHINE CO 6135JP  Industrials Japan 2,011 06% 15% 6 89 9 82 63 10 -7 19 1 7.4% 17.1% 26.76,

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.
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Key EVA Concepts

The value of a firm = Capital + PV 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 TRVs, including the BIDU 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.

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) / EV

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
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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.

Disclaimers — Copyright © 2026 Institutional Shareholder Services Inc. and/or its subsidiaries (“ISS STOXX”). All rights reserved.

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.

General Atlantic or entities affiliated with General Atlantic (hereafter referred to as “GA”) maintain an ownership interest in Royalty Pharma Plc. As such, Royalty
Pharma Plc is considered to be a “GA Affiliated Company” as contemplated by ISS’ Policy on Non-Interference and Potential Conflicts of Interest Related to General
Atlantic. This policy establishes policies and procedures that restrict the involvement of GA and any of GA’s employees in the preparation of ISS’ research offering,
including this report. Please refer to our website at https://www.issgovernance.com/compliance/due-diligence-materials for more information regarding ISS’
policies and procedures related to potential conflicts of interest.

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 1SS 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
Overweight or sell securities nor are they intended to solicit votes or proxies. 1SS 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 ISS-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 ISS-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 Borse 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).
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