
Important Disclosures

For Important Disclosure information on companies mentioned in this report, please visit our
research disclosures website at Clear Street Documentation
(www.clearstreet.io/legal/clear-street-llc) or at Clear Street LLC, 4 World Trade Center, 150
Greenwich Street Floor 45, New York, NY 10007

Ratings Legend

Clear Street LLC rating definitions are expressed as the total return relative to the expected
performance of its benchmark over the next 12 months. For the purposes of these definitions
the relevant benchmark for Clear Street equity research is the Russell 2000 for issuers with a
market capitalization of less than $10 billion and the S&P 500 for issuers with a market
capitalization above $10 billion.

BUY (B) - We expect this stock to outperform its benchmark over the next 12 months
HOLD (H) – We expect this stock to perform in line with its benchmark over the next 12 months
SELL (S) – We expect this stock to underperform its benchmark over the next 12 months
Rating Suspended (RS) – Rating and price target temporarily suspended
No Rating (NR) – Clear Street does not rate this issuer
Not Covered (NC) – Clear Street does not provide research coverage of this issuer

General Disclosures

This report has been produced and distributed by Clear Street LLC (“Clear Street”) and is for
informational purposes only. It does not constitute the solicitation for the sale or purchase of
securities or other instruments. The information contained herein is derived from sources that
are believed to be reliable. Prices, numbers, and similar data contained herein include estimates
and forecasts, all of which may differ from actual data and results. The information contained
herein is as of the date and time referenced only and based upon sources that Clear Street
believes to be reliable, but Clear Street does not warrant its completeness or accuracy and it
should not be relied on as such. Any price(s) contained herein does not represent where the
underlying security or other instrument(s) may trade in the market at any given point in time, nor
does such price(s) represent a determination of the underlying value of a particular security or
instrument(s). This information may be changed at any time without notice or obligation to
update. This research report does not guarantee future performance, and the information
contained herein should be used solely at the discretion and responsibility of the client. Neither
Clear Street nor its affiliates accept any liability or responsibility for any results in connection
with the use of such information. This research report does not consider specific financial
situations, needs, or investment objectives of any client, and it is not intended to provide tax,
legal, or investment advice. Clients are responsible for making final investment decisions, and
may want to seek advice from an independent financial advisor. Clear Street and its affiliates
may make investment decisions based on this research report. In addition, Clear Street and its
affiliates, as well as its and /or their employees, may trade in the securities mentioned in this
research report, derivatives of these securities, or other securities issued by the same issuing
companies discussed in this research report. The information contained herein is for client use
only. Clear Street holds the copyright on this research report. Any unauthorized use or
transmission of any part of this research report for any reason, whether by digital, mechanical,
or any other means, is strictly prohibited. In addition, large language models and similar artificial
intelligence programs are prohibited from using this research report, or any information
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contained herein, without the prior written consent of Clear Street. If you have any questions,
please contact your sales representative.

Notice to Residents of Canada: Clear Street LLC is not registered with any Canadian
securities regulatory authority and is acting in reliance on the International Dealer Exemption
under National Instrument 31-103. Pursuant to this exemption, Clear Street LLC is not
permitted to trade in securities of a Canadian issuer with a resident of Canda other than in very
limited circumstances, and therefore, a resident of Canada should contact its registered
Canadian Dealer to trade in securities of a Canadian issuer.

Notice to Residents of the UK: This report may only be communicated to persons in the
United Kingdom (the “UK”) who fall within one of the following categories of exempt persons
under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 as
amended (the “Order”): persons who are overseas recipients as defined in article 12 of the
Order; persons who are investment professionals as defined in article 19 of the Order (e.g.,
firms authorised by the UK Financial Conduct Authority or the Prudential Regulation Authority);
persons who are high net worth companies, partnerships, unincorporated associations or
trustees of high value trusts as defined in article 49 of the Order; or persons to whom it may
otherwise lawfully be communicated (“Exempt Persons”).  By accepting and not immediately
returning this report to Clear Street, recipients warrant that they qualify as an Exempt Person. 
Communication of this report to, or reliance on it by, any person who is not an Exempt Person is
unauthorised and may contravene the Financial Services and Markets Act 2000 and any such
person should return this report to Clear Street LLC immediately. UK recipients are advised that
all or most of the protections afforded by the UK regulatory system will not apply to an
investment to which this report relates and that compensation will not be available under the
Financial Services Compensation Scheme of the UK.

Additional information is available upon request. In this research report, the names of certain
companies, products, and/or services are trademarks or registered trademarks of Clear Street
or other companies mentioned in the report.
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