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When Profitability and Risk Diverge: Themes

Russell 1000

In our recent PRVit Factor Report: U.S. piece, we noted the continuing divergence in
performance of our Profitability and Risk factors (see Figure 1 below — this is Figure
21 from page 9 of the report linked above). Our Quality factor combines Profitability
and Risk, and we frequently look at the Quality/Value tradeoff in our HEAT map and
the HEAT map zones. Given the market’s appetite for Risk (negative Risk spread) and
the desire to own good Profitability, we think it’s appropriate to look at our themes.

Figure 1: Historical Alpha

Compounded Log Returns of Monthly Alpha: U.S. Large Cap
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To create our themes, we start with four quadrants based on Profitability Level (P1)
and the average Wealth Ratios (V1) and Wealth Multiples (V2). We then use our
Volatility Risk (R1) factor to divide each of those quadrants into a theme: part of the
quadrant will be deemed ‘Risky’ (with a Volatility Risk [R1] score above 50) and the
rest of the quadrant will be deemed ‘Stable’ (with a Volatility score (R1) below 50).
Figure 2: Themes Look at Profitability, Risk, and Valuation
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Our themes help investors understand where
a company is in its life cycle based on some
of our key factors: Profitability Level (P1),
Volatility Risk (R1), Wealth Ratios (V1), and
Wealth Multiples (V2).

On page three, find a screen of Risky Profits
at a Reasonable Price names for the Russell
1000. On page four, find a screen of names in
our Distress or Cyclical Rebounders theme
from the Russell 1000. These two themes
have generated the most alpha during the
recent divergence of Profitability and Risk
performance.

Methodology:

Please see page 4 for visual aids on the
creation of the themes. We create four
guadrants based on Profitability Level (P1)
and average Wealth Ratios (V1) and Wealth
Multiples (V2). We then use our Volatility
Risk (R1) factor to divide each of those
guadrants into a theme: part of the quadrant
will be deemed ‘Risky’ (with a Volatility Risk
[R1] score above 50) and the rest of the
quadrant will be deemed ‘Stable’ (with a
Volatility score [R1] below 50). The themes
are similar to our frequently used HEAT Map
analysis but distinguish Risk more clearly.

Casey Lea
Global Director of Quantitative 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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In Figure 3, we plot the long-term compound log returns for our themes in the Russell 1000. Since 1998, the Maturity and Risky Profits
at a Reasonable Price themes (the high Profitability, cheap Valuation quadrant) have generated the most alpha (14bps/month and
18bps/month, respectively). The distinction between these two is Risk level.

In Figure 4, we provide a description of the themes as well as the 5-month, 12-month, and all-history performance of each theme
(measured in average basis points of outperformance per month). Since the divergence of our Profitability and Risk factors (12-months
ago), the Startup or Gamble and Growth themes have generated the strongest performance. Risky Profits at a Reasonable Price and
Distress or Cyclical Rebounders have also generated positive alpha, especially over the last five months as we have seen a shift to a
Value-driven market. On the next page, we provide a list of names that fit these themes.

Figure 3: Theme Performance
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Figure 4: Long-Term Performance

= Distress or Cyclical Rebounders

Theme # Quadrant Valuatm.n.[ Volatility Theme Name = L5z i Since 1998
Profitability Months Months
1 A Expensive Risky Startup or Gamble 0.94% -0.29%
2 Low Profits Stable Stable Rebuilder -0.27% -0.11%
3 B Expensive Risky Growth 1.01% 0.03%
4 High Profits Stable Cash Cows -0.55% -0.55% 0.01%
5 C Cheap Risky Risky Profits at a Reasonable Price 1.13% 0.54% 0.18%
6 High Profits Stable Maturity -1.06% -0.39% 0.14%
7 D Cheap Risky Distress or Cyclical Rebounders 1.21% -0.34% 0.06%
8 Low Profits Stable Stagnation -1.15% 0.07%
* Average Manthly Spread Over Equal-Weighted Benchmark
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Screening Criteria — Risky Profits at a Reasonable Price

The Risky Profits at a Reasonable Price theme is defined as Profitability Level (P1) > 50, Volatility Risk (R1) >= 50, and the average of
our Price/Book (V1) and Price/Earnings (V2) factors < 50. We also removed companies with PRVit below 40 to make the list more
manageable. Sorted by descending Market Cap.

MERCK & CO INC

ATET INC

WERIZON COMMUNICATIONS INC
PFIZER INC

ERISTOL-MYERS SQUIBB CO
ELEVANCE HEALTH INC

US BANCORP

UNITED PARCEL SERVICE INC
APOLLO GLOBAL MGMT INC
FISERV INC

PAYPAL HOLDINGS INC

EOG RESOURCES INC
REGENERON PHARMACEUTICALS
FORD MOTOR CO

BLOCK INC

D R HORTON INC

TARGET CORP

DELTA AIR LINES INC
CHARTER COMMUNICATIONS INC
HEWLETT PACKARD ENTERPRISE
STATE STREET CORP

UNITED AIRLINES HOLDINGS INC
LENNAR CORP

ME&T BANK CORP

SYNCHRONY FINANCIAL

FOX CORP

CONSTELLATION BRANDS
MARKEL GROUP INC
HUNTINGTON BANCSHARES
PRICE (T. ROWE) GROUP
FIRST CITIZENS BANCSH -CLA
HALLIBURTON CO

DOLLAR TREE INC

INCYTE CORP

TENET HEALTHCARE CORP
EQUITABLE HOLDINGS INC

CF INDUSTRIES HOLDINGS INC
UNUM GROUP

HOST HOTELS & RESORTS INC
SKYWORKS SOLUTIONS INC
MOLINA HEALTHCARE INC
EXELIXIS INC

INVESCO LTD

WEBSTER FINANCIAL CORP
PERMIAN RESOURCES CORP
PILGRIM'S PRIDE CORP
WESTERN ALLIANCE BANCORP
LIBERTY BROADBAND CORP
¥P INC

JAZZ PHARMACEUTICALS PLC
OSHKOSH CORP

EIO-RAD LABORATORIES INC
PRIMO BRANDS CORP

ZIONS BANCORPORATION NA
GAP INC

SIRIUS XM HOLDINGS INC
VOYA FINANCIAL INC
PINNACLE FINL PARTNERS INC
SYNOVUS FINANCIAL CORP
ONEMAIN HOLDINGS INC
MNEXSTAR MEDIA GROUP
RITHM CAPITAL CORP

MATTEL INC

ALASKA AIR GROUP INC
MATADOR RESOURCES CO
BATH & BODY WORKS INC
WEX INC

INGRAM MICRO HOLDING CORP
CROCS INC

ASSURED GUARANTY LTD
TRAVEL PLUS LEISURE CO
SCOTTS MIRACLE-GRO CO
KEMPER CORP/DE

CIVITAS RESOURCES INC
VIRTU FINANCIAL INC
CONCENTRIX CORP
BRIGHTHOUSE FINAML INC
ORGANON & CO

SAREPTA THERAPEUTICS INC
DOUBLEVERIFY HOLD INC

Ticker

BMY
ELV
uUsB
uprs
APO
Fl
FYPL
EOG
REGN
F

X
DHI
TGT
DAL
CHTR
HPE
STT
UAL
LEN
MTB
SYF
FOXA
5T
MEL
HBAN
TROW
FCNCA
HAL
DLTR
INCY
THC
EQH
CF
UNM
HST
SWKS
MOH
EXEL

WEBS
PR
PRC
WAL
LBRDK
xp
1AZZ
05K
BIO
FRME
ZION
GAP
SIRI
VOYA
PNFP
SNV
OMF

RITM
MAT
ALK
MTDR
BEWI
WEX
INGM
CROX
AGO
TNL
5MG
KMPR
Civi
WVIRT
CNXC
BHF
OGN
SRPT
oV

GICS Sector

Health Care
Communication Sernvices
Communication 5ervices
Health Care

Health Care

Health Care

Financials

Industrials

Financials

Financials

Financials

Energy

Health Care

Consumer Discretionary
Financials

Consumer Discretionary
Consumer Staples
Industrials
Communication 5ervices
Information Technology
Financials

Industrials

Consumer Discretionary
Financials

Financials
Communication Sernvices
Consumer Staples
Financials

Financials

Financials

Financials

Energy

Consumer Staples
Health Care

Health Care

Financials

Materials

Financials

Real Estate

Information Technology
Health Care

Health Care

Financials

Financials

Energy

Consumer Staples
Financials
Communication 5ervices
Financials

Health Care

Industrials

Health Care

Consumer Staples
Financials

Consumer Discretionary
Communication 5ervices
Financials

Financials

Financials

Financials
Communication Services
Financials

Consumer Discretionary
Industrials

Energy

Consumer Discretionary
Financials

Information Technology
Consumer Discretionary
Financials

Consumer Discretionary
Materials

Financials

Energy

Financials

Industrials

Financials

Health Care

Health Care
Communication 5ervices
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Common  EVA EVA Profitability  Wealth nx ::':I:; Valatility
Market Cap  Margin  Momentum Level (P1} Ratios (V1) 2) (R1)
5183,259 3.0% 27% 60 57 43 21 59
5167,599 5.0% -0.3% 52 63 46 16 53
5140,629 2.5% 10.2% a3 65 38 5 79
SEB,B6L 3.8% 0.4% 95 73 35 3 72
579,312 9.8% -5.0% 41 Bl 54 44 65
571,858 2.5% 1.1% 50 68 40 41 64
570,534 24% 0.2% 50 B5 51 14 55
570,450 T2.0% 11.1% 81 100 B4 12 91
566,743 6.4% 16% a7 81 63 16 57
566,107 9.6% 15% 86 89 67 5 74
559,906 9.9% -7.1% 50 73 45 35 73
559,765 19.6% -1.2% 73 90 56 3 7
545,928 -1.0% -0.4% 79 54 16 4 81
545,842 0.8% 0.7% 72 66 52 22 a2
545,616 4.1% -3.3% 57 71 50 30 62
539,687 1.5% -1.0% 47 68 46 19 4
538,448 0.9% -0.4% a3 56 25 2 92
535,753 57% -0.2% 73 63 40 14 51
532722 -24% -0.5% 50 52 29 7 63
532,439 0.4% 57% 3 61 35 29 59
532,137 27% 0.5% 78 68 43 3 95
530,098 1.2% -3.6% 72 57 38 16 50
528,623 0.7% 0.2% 91 59 26 23 57
526,096 47% -24% 76 71 30 5 7
526,073 21% 6.6% a5 24 54 12 59
524,787 B6% -1.7% 66 74 55 28 63
524,411 B.6% -0.8% 91 7 47 44 4
523,344 -2.2% 4.2% 3 51 27 31 72
523,185 19.7% 0.0% 83 54 65 15 52
522,669 12.8% -B.3% 62 88 53 32 74
519,272 0.1% -3.3% 65 52 24 20 73
518,923 0.3% -0.2% 63 50 40 38 52
516,811 46% -3.9% 79 i 51 13 52
516,811 3.3% -6.8% 52 66 45 7 91
514,777 52.3% T.6% a8 100 71 13 79
514,291 11.1% 26% 61 B1 67 20 64
512,990 57% 2.2% 83 62 31 67
£11,179 -2.0% -2.3% 53 55 48 25 60
510,890 10% -3.2% 58 64 12 54
510,529 14.2% 0.1% a7 87 53 35 65
510,461 22.0% 3.0% a7 o4 67 16 65
510,387 3.6% 14% 91 59 13 13 63
59,554 0.5% -1.2% 72 55 22 26 70
59,254 0.0% 0.1% 71 62 21 21 B9
58977 57% 3.1% 99 B2 42 B 59
58,704 6.7% 1.2% 45 73 39 29 78
58,476 12 3% 23% 63 62 17 il 89
58,413 60.0% 5.0% 85 100 79 13 62
58,278 -3.2% -6.0% 75 52 27 & 59
58,276 17% -1.0% 93 64 38 7 60
58,225 9.1% 65.0% 96 80 30 7 a8
58,175 4.5% 27% 60 76 51 43 53
57,958 -0.8% 4.2% 62 52 25 24 71
57,664 19% 1.1% 92 71 35 10 63
57,245 18% -4.6% 48 54 5 4 87
57,123 32.1% -0.8% 93 99 ] 13 60
56,871 0.6% 49% 67 52 28 34 70
56,412 6.6% 22.7% 78 71 32 32 84
56,331 3.2% 0.1% 47 56 35 25 &9
55,895 6.8% 4.5% 75 75 50 16 68
55,714 10.1% -5.6% 78 67 24 31 54
55,627 3.7% 0.2% 84 76 44 14 71
55,581 -0.6% 07% 59 53 31 1 76
55,414 27% -6.3% 43 64 1% 20 84
55,364 11.4% -0.2% &9 92 64 10 64
55,190 6.9% -2.0% 65 85 66 4 61
54,974 0.2% -0.2% 64 54 26 2 51
54477 13.5% -2.1% 92 54 51 B 58
53,902 4.0% 11.0% 94 56 28 43 52
53,803 6.9% -4.2% 58 72 60 21 &0
53,204 10% T0% 58 59 a7 36 83
53,074 B.9% 19.0% 7 72 28 43 72
52,847 -20% -4.1% 54 57 6 17 96
52,808 3.5% 3.3% 42 61 52 35 54
52,794 -1.0% 0.0% a2 51 14 3 66
52,743 9.7% 44.5% 97 92 41 & 75
52,500 6.7% -5.8% 68 77 22 2 73
52,209 0.5% 13.2% 98 65 3 1 95
51,855 21% -0.6% 82 70 43 r) 50
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Screening Criteria — Distress or Cyclical Rebounder

The Distress or Cyclical Rebounder theme is defined as Profitability Level (P1) < 50, Volatility Risk (R1) >= 50, and the average of our
Price/Book (V1) and Price/Earnings (V2) factors < 50. We also removed companies with PRVit below 40 to make the list more
manageable. Sorted by descending Market Cap.

S Wealth -
- ~ Common EVA EVA . Profitability Wealth . Volatility
Ticker GICS Sector MarketCap Margin  Momentum Level (P1} Ratios (V1) M':'\:':}'ES (R1)

DISNEY {WALT) CO Cis Communication Services 5198,590 -3.3% 0.9% 41 40 45 45 60
CITIGROUP INC C Financials $176,910 -5.9% 6.5% 50 34 17 22 B7
CVS HEALTH CORP CVE Health Care 599,641 -0.8% -0.5% 45 40 24 9 &4
TRUIST FINANCIAL CORP TFC Financials 555,381 -B.6% 3.1% 77 35 15 21 76
GEMNERAL MOTORS CO GM Consumer Discretionary 553,228 -3.5% -1.3% 45 44 16 15 81
SLB LTD 5LB Energy 548,245 -4.0% -0.B% 65 38 25 34 70
AMERICAN INTERNATIONAL GROUP AIG Financials 546,006 -8.3% 4.3% B4 33 10 16 65
BAKER HUGHES CO BKR Energy 544 B9 -5.0% 1.0% 69 33 31 45 73
WARNER BROS DISCOVERY INC WEBD Communication Services 544,123 -13.8% 1.3% 51 25 13 42 97
CORTEVA INC CTVA Materials 542 667 -1.2% 0.9% 66 32 36 49 59
PG&E CORP PCG Utilities 535,104 -B.6% -0.9% 40 24 16 24 78
REGIONS FINANCIAL CORP RF Financials $21,944 -5.9% 2.2% 62 37 17 23 T
CITIZENS FINANCIAL GROUP INC ~ CFG Financials 521,747 -15.8% 0.1% 51 20 12 27 77
BIOGEN INC BlIB Health Care $21,214 -16.9% -3.7% 60 29 18 4 71
EDISON INTERMATIOMNAL EIX Utilities 520,686 -2.7% -2.2% 48 38 26 21 53
GLOBAL PAYMENTS INC GPN Financials 520,442 -13.4% 0.3% 65 26 17 11 77
SANDISK CORP SNDK Information Technology 518,724 -12.9% 10.1% 46 22 46 46 78
ILLUMINA INC ILMN Health Care 514,635 -1.7% 15.9% 65 44 45 38 85
ROCKET COS5 INC RKT Financials 514,353 -8.6% 2.2% 42 31 16 60 92
VIATRIS INC VTRS Health Care $11,496 -16.9% -19% 67 21 4 3 B4
FIRST HORIZON CORP FHN Financials 511,429 -1.9% 3.3% 54 48 40 41 ]
BAXTER INTERMATIONAL INC BAX Health Care 511,376 -6.4% 1.5% 51 28 37 21

AES CORP (THE) AES Utilities 510,282 -1.3% 0.4% 59 41 24 22 92
STANLEY BLACK 8 DECKER INC SWK Industrials $10,009 -3.1% 0.6% 63 40 5 17 B3
ELANCO ANIMAL HLTH INC ELAN Health Care 59,962 -19.7% -1.5% 42 18 20 38 B0
MOSAIC CO MOS Materials 59,836 -3.6% 2.8% 45 33 21 18 B2
OVINTIV INC oy Energy 59,768 -6.3% -5.6% 40 26 10 7 93
ALCOA CORP Al Materials 59,388 -2.5% 10.2% 54 30 9 4 93
REGAL REXNORD CORF RRX Industrials $9,271 -71.3% 1.2% 47 30 33 34 72
APA CORP APA Energy $8,192 -35.5% -4.5% 48 12 0 2 o7
AGCO CORP AGCO Industrials 57,777 -2.8% -5.1% 56 39 31 14 66
AMERICAN AIRLIMES GROUP INC ~ AAL Industrials 57,746 -0.9% -0.2% 61 39 26 7 95
COLUMBIA BANKING SYSTEM INC  COLB Financials 57,692 -2.5% 11% 77 48 22 22 58
EASTMAN CHEMICAL CO EMN Materials 56,918 0.6% 14% 67 48 28 14 60
UGl CORP ual Utilities 56,840 1.0% -5.1% 43 4g 32 16 61
F N B CORP/FL FNB Financials $5,610 -8.1% -0.2% 46 33 13 21 &4
VF CORP VFC Consumer Discretionary 55,516 -2.9% -0.5% 48 46 34 29 91
CHORD ENERGY CORP CHRD Energy 45,340 -7.2% -11.8% 70 45 & 11 B7
MOV INC MOV Energy 54,741 -16.4% -2.5% 36 13 2 12 78
HOWARD HUGHES HOLDINGS INC  HHH Real Estate 54,713 -13.6% 19.1% 64 20 29 28 67
MACY'S INC M Consumer Discretionary 54,685 -3.8% 1.0% 76 39 B B Bl
WEATHERFORD INTL PLC WFRD Energy 54,525 -11.9% -2.9% 72 19 4 B 81
COTY INC CoTY Consumer Staples $3,786 -15.3% -4.8% [ 28 4 38 85
FMC CORP FMC Materials $3,603 -4.5% 12% 53 36 22 24 B3
HARLEY-DAVIDSON INC HOG Consumer Discretionary 53,194 -8.3% -6.8% 43 22 15 22 77
PERRIGO CO PLC PRGO Health Care 52,916 -20.1% 11% B2 14 3 5] 51
1AC INC 1AC Communication Services 52,685 -45.6% -14 6% 56 B 5 51 B2
RINGCENTRAL INC RNG Information Technology 52,443 -5.3% 3.5% B0 45 51 28 65
CLARIVATE PLC CLVT Industrials 52,441 -39.6% -3.7% 56 12 1 37 90
DENTSPLY SIRONA INC XRAY Health Care $2,436 -17.0% -15% 53 17 4 3 66
D¥C TECHNOLOGY CO DxC Information Technology $2,375 -1.7% -1.1% 70 24 2 0 58
ACADIA HEALTHCARE CO INC ACHC Health Care 52,246 -5.2% -4.5% 42 29 7 1 66
PARK HOTELS & RESORTS PK Real Estate $2,159 -10.8% -10.0% 43 21 27 30 73
UNDER ARMOUR INC UAA Consumer Discretionary $2,089 -3.6% -2.1% 58 46 13 16 bb
MEWELL BRANDS INC NWL Consumer Discretionary 52,027 -15.0% 0.0% 53 17 3 17 B8
GCI LIBERTY INC GLIBA Communication Services 51,043 -2.6% 63 47 15 7 54
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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.

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

Additional Disclosures - Gary Reiner, an individual affiliated with General Atlantic (“GA”), serves on the board of directors of Citigroup Inc., which results in Citigroup
Inc. being considered 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 to restrict the involvement of GA and any of GA’s employees in the content of ISS’ research offerings, 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.

Additional Disclosures - Gary Reiner, an individual affiliated with General Atlantic (“GA”), serves on the board of directors of Hewlett Packard Enterprise Company,
which results in Hewlett Packard Enterprise Company being considered 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 to restrict the involvement of GA and any of GA’s employees in the
content of ISS’ research offerings, 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.

Additional Disclosures - Vittorio Colao, an individual affiliated with General Atlantic (“GA”), serves on the board of directors of Verizon Communications Inc., which
results in Verizon Communications Inc. being considered 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 to restrict the involvement of GA and any of GA’s employees in the content of ISS’
research offerings, 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.

Additional Disclosures - General Atlantic or entities affiliated with General Atlantic (hereafter referred to as “GA”) maintain an ownership interest in XP Inc.. As such,
XP Inc. 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.

ISSGOVERNANCE.COM/EVA Bl/0 fn B



https://www.issgovernance.com/eva
http://www.evaexpress.com/
http://www.evadimensions.com/sites/default/files/fileupload/equityresearch/eva_for_investors_-_2019.pdf

ISS EVA» When Profitability and Risk Diverge: Themes

EQUITY RESEARCH October 15, 2025

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
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