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Weekly Watchlist: Tracking the Top EVA Changes Attractive PRVit and Positive Change

PRVit Improvers for the Week: WDAY, RS, and GMED PRVit compares a company's operational

This week we take a deep dive into three U.S.-based ‘Overweight’ firms: Quality, based on EVA metrics, to the

Workday, Inc (WDAY), Reliance, Inc. (RS), and Globus Medical, Inc. (GMED). company's rnarket—based VaIL'Jation.
When Quality exceeds Valuation, the
WDAY saw an 8-point increase in its PRVit Prime Score to 60 and a ratings |gverall PRVit ranking will be higher.

upgrade from ‘Hold’ following a significant pullback in relative Valuation levels
and a slight improvement in its Profitability score. RS’s PRVit Prime score |pRvit Prime score provides the
improved to 69 after an improvement in its economic Profitability and a minor |percentile score of the ratio of a firm’s
reduction in relative Valuation levels. GMED’s 14-point jump in its PRVit Prime |Quality score, as measured by

Score to 63 and subsequent rating upgrade from ‘Hold’” was driven by a |its Performance and Risk metrics, to its
significant improvement in its Profitability score and a pullback in Valuation [3ctual market Valuation (P-R)/V. PRVit
post-Q4 results which positively offset the increase in its EVA-assessed Risk.  |prime Score is measured against the

We include the full results (page 5) of our screen for Large and Mid-Cap firms |Market as a whole and is ad.justed for
(with a Market Cap of $2bn+) in Developed Markets that currently have a |@NY sub-sector or country biases.
PRVit Prime score of 60 or above and have experienced an improvement in

the PRVit framework over the past month. Scoring
All factors scored from 0 to 100.

Figure 1: PRVit Change Table PRVit: 100 is most favorable.

o o8 men R — Quality (P-R): 100 is highest Quality.

Week Quality Valuation Return

Ticker  Sector  Country (Sc':pm : ::::: S (T S?c;;e S:;)re score [V) Wtszt/ | Y4 PI.’OfItablht-y (P): 100 |.s most Profitable.
Risk (R): 0 is lowest Risk.

Score

WORKDAY INC WDAY I.T. u.s. 34,488 60 8 76 84 60 62 -11.9% -38.0% H . B

° ° [Valuation: 0 is cheapest.
RELIANCE INC RS Materials u.s. 15,388 69 5 54 44 26 42 -1.9% 3.4%
GLOBUS MEDICAL INC GMED Health Care U.S. 11,731 63 14 73 76 52 59 -27%  -2.9%,

Stocks with Different Valuation Levels
The Heat Map shows the visual trade-off between Quality and Valuation: GavinThomson

companies in the favorable (blue) area offer a better Quality-Value tradeoff Global Director of Fundamental Research
than those in the unfavorable (red) area. WDAY and GMED are positioned in
the favorable ‘Expensive but Worth It" HEAT Map Zone, having high valuation
levels justified by strong Quality. RS has a lower Quality score but is also
trading at a lower Valuation.
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About ISS EVA
Figure 2: HEAT Map We are an independent equity research

190 1..“ provider offering investing insights
! through the use of our proprietary
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Workday, Inc. (WDAY)

PRVit Change

Catalyst

Themes

Growth &
Profitability

Valuations

PRVit Recommendation: ‘Overweight’ — Expensive but Worth It

Weekly Watchlist: Tracking the Top EVA Changes

March 19, 2026

WDAY’s 8-point improvement in PRVit Prime score this week, and subsequent ratings upgrade from ‘Hold’ to ‘Overweight,’
was driven by a significant pullback in relative Valuation levels and a slight increase in the firm’s Profitability score.

Company Analysis

______ strengths | Weaknesses

Above Average & Accelerating Profitability (P=84)

EVA Margin reached record highs of 2.3% in January 2026.
EVA Momentum bottomed out in Q1 and subsequently saw
3 quarters of expansion, reaching 2.3% in Q4 2025.
EBITDAR Margin for the firm is currently at strong levels of
46.6%, only 30bps away from all-time highs seen in 2021.
Capital Charge

The Productive Capital Charge has been on a downward
trend for the past four years and is currently at 42.8% (lower
is more favorable), supported by lower PP&E and Intangible
Capital Charges relative to sales.

Lower Valuations

Investor expectations for WDAY rolled over in October 2025
and declined further in 2026, with Future Growth Reliance
(FGR) levels, our P/E equivalent, at record lows of 61.7% as
of 17th March.

EVA Drivers: Sales, Margins, and Turns
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Enterprise Value Components: Capital, CVA, and FVA
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Average Sales Growth Trend

Sales growth for WDAY has trended downwards since 2023
and declined to all-time lows of 13.1% in Q4 2025.

Elevated Risk Profile (R=60)

WDAY’s weak Free Cash Flow/Capital ratio and high Total
Debt/Total Capital ratio have driven up its Vulnerability (R2)
Score to 69 (higher is less favorable).

Strategic Outlook Slumping

Embedded expectations are the lowest since 2018 and FGR has
seen a sharp drop, as the market is concerned about the
outlook for value creation.

EVA Fundamentals: Profitability Level and Growth
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Reliance, Inc. (RS)

PRVit Change

Catalyst relatively cheaper Valuations.

Themes

Above Average & Rising Profitability (P=66)

EVA Margin moved sideways around 0.1% in H2 2025, which
lies among the top 30% of firms in the industry group
(Profitability Level, P1=72).

EVA Momentum, which had previously declined to record
low levels in Q4 2023, turned positive in December 2025,
currently being at 0.4%.

Recovering Sales Growth

Sales growth for RS turned positive to 3.3% in December
2025 at average levels relative to industry peers.

Lower Valuations (V=42)

Future Growth Reliance levels are the upper end of their 10-
year range and are trading at 39.3% as of 13t March 2026,
with investors being bullish on the outlook for value creation
going forward.

Growth &
Profitability

Valuations

EVA Drivers: Sales, Margin, and Turns
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Absolute Stock Performance

PRVit Recommendation: ‘Overweight’ — Recovering EVA Fundamentals

RS’ PRVit Prime score increased by 5 points over the past week after an improvement in its economic Profitability and a minor
reduction in relative Valuation levels. We keep a positive outlook on RS, given the firm’s recovering EVA Fundamentals and

Weekly Watchlist: Tracking the Top EVA Changes

March 19, 2026

Company Analysis

_____ stengths | Weaknesses

Capital Charges

The Productive Capital Charge (as a % of sales) reached 8-year
highs in June 2025 (higher is less favorable) before moderating
10bps to 9.7% in December, supported by moderation in PP&E
and Book Intangibles relative to sales.

P&L Profitability

EBITDAR Margin briefly showed signs of recovery in Q1 2025
but thereafter saw 3 quarters of contraction, currently at
10.8%.

High Expectations

Embedded expectations for growth (Future Value Added, FVA)
are high while the Current Value Added (CVA) is low. It will be
important for the firm to demonstrate a recovery in economic
profitability at this stage.

EVA Fundamentals: Profitability Level and Growth
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Globus Medical, Inc. (GMED)

PRVit Change
Catalyst

Themes

Growth &
Profitability
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PRVit Recommendation: ‘Overweight’ — Expensive but Worth It

Volatility (R1, a component of EVA-assessed Risk) score.

Strong Profitability (P=84)

EVA Margin rebounded from record lows seen in March
2025, ending the year at 3.4%. EVA excluding Goodwill and
Special Items Margin is at 8.4%.

EVA Momentum (growth) saw a 270bps expansion in the
latest quarter and is at 3.8% as of December 2025.
EBITDAR Margin for GMED, which had been trending
downwards since 2021, bottomed out and expanded 170bps

GMED saw a 14-point improvement in PRVit Prime score and subsequent rating upgrade from ‘Hold’ to ‘Overweight,’ driven
by a significant improvement in its Profitability score and a pullback in Valuation which positively offset the increase in its

Company Analysis

 Suenghs | Weaknesses

Capital Requirements

GMED has gained a significant Goodwill component which has
driven up its total capital component higher than the industry
average (light blue bars in Enterprise Value Components).

The Productive Capital Charge, which trended near all-time
highs from Q2 2024 through Q1 2025, moderated to 25.6% by
December 2025, supported by improving PP&E asset utilization
and Book Intangibles.

in H2 2025, currently at 36.1%.

Sales Growth

Sales growth trend for GMED stabilized to 16.7% in Q4 2025,
coming off the historical highs seen in 2024 (the increase
was driven by synergies from its merger with NuVasive).

Light R&D Charges

R&D Charges of 4.4% are below average for the Health Care
Equipment and Services Industry group, signaling caution
towards the firm’s strategic outlook.

Investor Caution on the Outlook

Embedded expectations for growth (Future Value Added, FVA)
moved higher in December 2025 at a time when the Current
Value Added (CVA) has also moved higher.

Expensive but Worth It

Investor expectations for future value creation, measured by
FGR, slightly trimmed in March but are still trading at the
upper end of their historical range, at 47.3%.

Valuations

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

Weekly Watchlist: Tracking the Top EVA Changes
March 19, 2026

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.

1 f
Ticker Gy Margin EVA : Wee.k Quality S[:::::fe P Chg SRCI::; R Chg |Valuation V Chg Ri;::" Return
(%) Mo (%) Inflection PRVit | (P-R) ®) (1Q) (R) (1Q) |Score (V) (1Q) Wk (%) Ytd (%)
Score

ADOBE INC ADBE I.T. u.s. 102,969 25.8% 3.2% -1 85 5] (o] 17 =7/ 72 -12  -12.1% -28.8% 67.27
BLOCK INC XYZ Financials u.s. 36,035 -0.6% -1.8% -1 72 6 49 53 -21 55 -9 24 -14 | -99% -8.1% 35.99
WORKDAY INC WDAY I.T. u.s. 34,488 2.1% 2.3% 4 60 8 76 84 3 60 32 62 -23  -11.9% -38.0% 71.16
ARCH CAPITAL GROUP LTD ACGL Financials u.s. 33,960 52.5% 5.6% 2 81 11 -- 9 23 -3 57 -4 -3.9% -2.6% 49.98
HEWLETT PACKARD ENTERPRISE  HPE I.T. u.s. 28,680 -2.9% -1.6% -3 69 6 27 43 =5 86 =5 - -6 2.1% -10.2% 76.51
AMADEUS IT GROUP SA AMS SM  Cons Discretionary Spain 26,912 15.4% -0.1% -13 75 8 -- -2 34 4 64 -12 -4.4% -16.1%  70.63
BEIERSDORF AG BEI GR Cons Staples Germany 21,769 4.9% -1.0% =3 66 7 81 73 -6 26 7 41 -12 -6.7% -16.3% 54.39
NN GROUP N.V. NN NA Financials Netherlands 19,857 8.9% 16.7% -2 73 9 71 83 1 69 -11 28 1 0.7% 0.4% 53.86
RELIANCE INC RS Materials WS, 15,388 0.1% 0.4% 4 69 5 54 44 11 26 18 42 -1 -1.9% 3.4% 23.90
EAST WEST BANCORP INC EWBC Financials u.s. 14,380 22.4% 5.3% 7 65 5 85 84 39 -5 47 -6 -1.7% -6.3% | 27.79
ENDEAVOUR MINING PLC EDV. Materials Canada 13,833 12.7% 27.8% -1 - 7 80 - 4 64 7 42 10 -8.0% 10.6% 48.24
INFORMA PLC INF LN Comm Svcs U.K. 12,853 -2.1% 5.2% 1 69 16 71 64 -5 B2 -26 36 -12 -4.8% -14.2% 57.62
GLOBUS MEDICAL INC GMED Health Care u.s. 11,731  3.4% 3.8% 6 63 14 73 76 26 52 28 59 17 -2.7% -2.9% 34.93
M&G PLC MNG LN  Financials U.K. 9,438 20.9% 38.5% 4 86 30 81 - 22 72 -4 21 -1 -2.5% 3.3% 58.89
ALLISON TRANSMISSION HLDGS  ALSN Industrials u.s. 9,345 15.1% -2.3% =2 70 10 85 74 -16 19 3 67 14 -3.3% 15.5% 33.96
IMI PLC IMI LN Industrials U.K. 8,617 6.9% 0.3% 2 67 20 - 82 7 -5 71 1 -6.2% 6.1% 46.54
OWENS CORNING ocC Industrials WS, 8,558 51% -2.0% B 77 6 55 56 -8 49 7 27 -9 0.3% -1.6% 62.87
VALMONT INDUSTRIES INC VMI Industrials u.s. 8,013 4.1% -0.3% -1 76 6 87 72 5 2 64 1 -3.4% 1.8% 40.49
VIPER ENERGY INC VNOM Energy u.s. 7,820 17.3% 25.6% 2 72 3 66 41 5 53 =3 0.3% 15.9%  9.64
EVONIK INDUSTRIES AG EVK GR Materials Germany 7,655 -1.1% -2.9% 1 69 17 30 37 -5 67 -16 - -3 4.2% 7.5% 57.08
GRIFOLS S A GRF SM  Health Care Spain 6,542 -9.6% 2.8% -2 79 5 37 45 -0 67 -10 -10 -84% -13.9% 68.59
ARCHROCK INC AROC Energy u.s. 6,055 -3.9% 7.1% 3 66 14 58 64 10 59 -21 50 7 -2.0% 33.9% 42.09
HARBOUR ENERGY PLC HBR LN Energy U.K. 6,047 10.6% 11.6% =2 - 8 65 76 =il 67 -32 - 1 -0.9% 44.7% 41.72
SIG GROUP AG SIGN SW Materials Switzerland 5,658 -2.6% 0.3% -2 61 46 39 47 -10 67 7 29 11 -1.2% 6.2% 63.41
RESIDEO TECHNOLOGIES REZI Industrials WS, 5,083 -0.9% 1.0% B 67 13 42 57 20 79 64 22 =ilil -1.0% -4.4% 45.88
PIPER SANDLER COS PIPR Financials u.s. 5,035 6.3% 4.5% 2 70 13 - 87 10 22 -6 70 -11 -3.8% -16.9% 31.58
FTI CONSULTING INC FCN Industrials u.s. 5,020 3.2% 0.3% 2 79 8 86 72 11 - =5 48 5 -3.5% -4.8% 60.01
CREDIT ACCEPTANCE CORP CACC Financials u.s. 4,899 28.1% 24.83% -1 64 6 86 86 4 41 7 63 -8 -10.1% 1.0% 29.38
MAIRES P A MAIRE IM Industrials Italy 4,839 3.4% 1.0% -4 82 18 -- -2 33 -34 59 -4 -6.4% -1.4% 49.98
ALKERMES PLC ALKS Health Care u.s. 4,716  -3.6% -4.4% -1 81 10 64 54 -23 26 0 40 -6 -3.0% -0.8% 45.60
DUOLINGO INC DuoL Cons Discretionary U.S. 4,643 17.6% 10.0% 2 75 8 -- o] 34 =7/ 75 -24 -3.5% -43.9% 62.34
TAYLOR WIMPEY PLC TW/ LN Cons Discretionary U.K. 4,440 -7.9% -0.4% 8 61 22 36 17 alil -30 - -1 -3.8% -11.9% 56.02
FLUIDRA SA FDR SM Industrials Spain 4,422 -1.0% 2.0% il 67 8 67 61 7 34 3 45 -10 -5.3% -13.1% 52.53
BRINKS CO BCO Industrials u.s. 4,405 2.3% 1.0% 2 65 7 71 73 16 49 1 43 -8 -9.0% -8.1% 35.89
K92 MINING INC KNT. Materials Canada 4,330 45.9% 47.1% = 69 7 87 - -0 63 7 78 10 -15.1% 7.1% 35.78
BILFINGER SE GBF GR Industrials Germany 4,261 1.4% 0.1% 1 75 8 87 80 7 24 -1 46 -4 -4.9% -7.8% 45.49
COMPUTACENTER PLC CCCLN I.T. U.K. 4,256 1.3% 0.2% 6 20 82 8 . =ilil 40 =2 -6.3% 3.3% 55.95
VIOHALCO SA VIO BB Materials Belgium 4,181 2.5% 6.0% - 86 15 57 81 27 53 19 5 8.3% 19.1% 42.09
MYR GROUP INC MYRG Industrials u.s. 4,058 1.6% 2.6% 4 69 6 79 7 17 -10 74 4 0.1% 19.5% 37.85
NEXI S.P.A. NEXI IM Financials Italy 4,001 1.7% 14.1% -3 17 67 73 28 58 1 - -2 7.1% -29.3% 54.71
CRESCENT ENERGY CO CRGY Energy u.s. 3,932 -3.5% 1.7% il 74 39 29 52 3 - (0] B] 3.0% 443% 21.77
CIE AUTOMOTIVE SA CIESM Cons Discretionary Spain 3,769 5.8% 1.7% 3 64 6 83 81 2 39 13 52 -1 -4.7% -6.0% 51.64
FULTON FINANCIAL CORP FULT Financials u.s. 3,537 3.8% 2.8% =2 77 6 75 66 =7/ 27 -14 23 0 -2.7% 1.7% 29.06
ALLIANCEBERNSTEIN HOLDING LP AB Financials u.s. 3,515 65.9% -7.3% -4 62 18 85 1 14 -2 83 12 0.5% 1.5%
ROTORK PLC ROR LN Industrials U.K. 3,429 8.7% 1.3% 2 70 24 86 10 - 2 71 -6 -15.2% -3.3% 49.48
CHINA TOBACCO INTLHK CO LTD 6055 HK Cons Discretionary Hong Kong 3,253 5.1% 0.6% 2 73 8 - 2 15 -12 81 -6 -4.7% 3.7%
ATHABASCA OIL CORP ATH. Energy Canada 3,183 9.1% -8.2% =5 73 6 76 80 =5 54 =il 59 10 3.5% 28.9% 17.50
KORN FERRY KFY Industrials u.s. 3,149 3.0% 0.5% 1 80 65 5 13 -3 20 -6 -4.6% -8.1% 52.68
PJT PARTNERS INC PJT Financials u.s. 3,141 7.6% 2.1% -1 80 6 -- o - =7 77 -9 -10.2% -22.6% 22.60
HUGO BOSS AG BOSS GR Cons Discretionary Germany 2,971 1.8% -0.6% -1 28 85 73 10 16 -17 21 -8 4.2% 2.1% 55.23
SPAREBANK 1 OSTLANDET SPOLNO Financials Norway 2,903 17.5% -2.8% 1 71 25] 79 82 =7/ 49 522 31 2 0.1% 1.3%
VAN LANSCHOT KEMPEN NV VLK NA Financials Netherlands 2,792 7.6% 2.3% 2 64 10 80 86 13 56 15 56 -1 2.0% 7.2%  65.56
PAR PACIFIC HOLDINGS INC PARR Energy u.s. 2,701 1.3% 4.5% 4 88 10 52 70 52 83 19 =2 10.1% 53.2% 20.95
DISTRIBUIDORA INTERNACIONAL DIA SM Cons Staples Spain 2,667 -0.3% 0.7% 4 80 7 68 62 1 32 4 23 11 -0.9% 9.6% 37.97
CEMENTIR HOLDING NV CEM IM Materials Netherlands 2,643 3.3% 3.3% 2 - 16 76 75 38 45 20 fli5) -8 -1.8% -22.7% 58.35
CIRSA ENTERPRISES SA CIRSA SM Cons Discretionary Spain 2,623 0.9% 0.4% -1 84 12 74 67 67 32 32 30 30 -3.5% -7.8%
TECNICAS REUNIDAS TRE SM Energy Spain 2,611 2.4% 1.7% 6 87 8 89 88 =7 37 =5 57 =7 -9.6% 2.8%
BUCKLE INC BKE Cons Discretionary U.S. 2,572 13.1% 0.8% 6 72 6 89 79 3 19 -7 64 -1 -1.2% 0.4% 18.07
CEMENTOS MOLINS SA CMO SM  Materials Spain 2,572 59% -3.2% -1 64 6 58 62 -3 54 14 39 6 0.0% 8.3%
CRANE NXT CO CXT I.T. u.s. 2,432 23% -3.2% -1 61 6 37 46 -2 68 -9 28 -26 -8.4% -9.8% 33.28
VERRA MOBILITY CORP VRRM Industrials u.s. 2,297 11.0% 2.0% 2 76 il - 86 3 30 10 55] -23 -9.2% -33.3% 43.55
GRAFTON GROUP PLC GFTU LN Industrials Ireland 2,284 -0.8% -0.3% 8 77 11 54 44 -2 26 -15 15 -3 -1.8% -3.5% 53.63
CUSTOMERS BANCORP INC cuBl Financials u.s. 2,236 6.8% 7.4% 3 63 16 59 74 47 76 16 19 -12 -4.0% -11.5% 24.88
HURON CONSULTING GROUP INC HURN Industrials u.s. 2,189 2.6% 1.4% -1 71 11 78 71 1 31 4 45 -10 | -12.2% -26.5% 53.85
N B T BANCORP INC NBTB Financials u.s. 2,165 3.6% 4.4% 65 12 67 66 i 43 =5 27 = -0.4% 0.8% 27.24
V2XINC VVX Industrials u.s. 2,086 -0.4% 0.3% -2 87 7 71 55 -3 13 -1 31 2 -8.2% 22.6% 26.48
SONIC AUTOMOTIVE INC -CLA SAH Cons Discretionary U.S. 2,014 -02% 0.1% -1 69 28 44 49 23 59 -2 17 -10  -1.6% -2.6% 19.14,
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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 + 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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