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Reasons for this report

[ Data-Driven Analysis
J Our analysis of the most recent weekly US
lodging results

Lodging: U.S. RevPAR -3.7% yly last week;
Soft results following July 4th holiday

weekend
Overall, U.S. RevPAR was -3.7% yly for the week ending 7/1 ) STR/
CoStar, below the prior week's result of -1.3% yly and below th ifg 10-week

average of -1.0% yly.

Last week’s demand had a higher p
demand segment today) and a toughy hurricane comp in Houston. We continue to

see a bifurcation of results with ury “le@st worst” in negative y/y RevPAR growth last
week; however, all chain scale re down low-to-mid single digits. On the weekend,
Luxury was strong with Rev select-service was down LSD.

Other takeaways/detai

» Day-of-week R ly and mid-week were the softest days likely due to the

D trend. Monday RevPAR was -8.3% yly; Tuesday was

» Group % y was also weak at -10.9% yly, likely from the above dynamics and
u

fro ition which we discussed in our recent Hotel P&L Analyzer and 2Q25
Lodai eview notes.
. tantly for 3Q, while international-inbound for the entire year only represents

the leisure-heavy summer months and this customer segment has been especially
pressured by negative political/economic rhetoric.

» Houston (RevPAR -34.2% yly) had a difficult comp following Hurricane Beryl.

! . 5% of hotel room nights, that percentage increases to around 10% for

**Please also see our recent report on specific
company expectations for the rest of the year.**

Major RevPAR statistics presented below:

e Luxury RevPAR: -2.0% yly

« Upper Upscale RevPAR: -4.3% yly

« Upscale RevPAR: -4.1% yly

» Upper Midscale RevPAR: -4.3% yly

» Midscale RevPAR: -3.6% yly

» Economy RevPAR: -5.0% yly

« Independent hotels (~ 1/3rd of the data set) RevPAR: -3.8% yly; and

» Within Upper Upscale & Luxury class hotels:
o Group: -7.7% yly vs. +14.0% prior week;
o Transient: -1.9% yly vs. -4.0% prior week;

+ Las Vegas RevPAR: -11.9% yly

o As a caveat, we note that many large Strip casino hotel operators do not
participate in STR's survey.

Last week's RevPAR details and sequential trends (all comparable information
on new STR methodology):

SEE PAGE 7 FOR REQUIRED DISCLOSURE INFORMATION


https://truist.bluematrix.com/sellside/EmailDocViewer?mime=pdf&co=Truist&id=replaceme@bluematrix.com&source=mail&encrypt=d080e252-f13e-4b14-974d-cbb52dc8b5b9
https://truist.bluematrix.com/sellside/EmailDocViewer?mime=pdf&co=Truist&id=replaceme@bluematrix.com&source=mail&encrypt=1ed719df-054e-4e7e-a8e3-1ed185e1ce7d
https://truist.bluematrix.com/sellside/EmailDocViewer?mime=pdf&co=Truist&id=replaceme@bluematrix.com&source=mail&encrypt=1ed719df-054e-4e7e-a8e3-1ed185e1ce7d
https://truist.bluematrix.com/sellside/EmailDocViewer?mime=pdf&co=Truist&id=replaceme@bluematrix.com&source=mail&encrypt=758cf7cc-3c09-499a-85ca-420b8972525d

Truist Securities

» Headline RevPAR was -3.7% y/y vs. the running 28-day average of -0.4% yly.
» Occupancy: Absolute occupancy was 67.2% vs. 67.7% for the running 28-day average.
» Absolute Group occupancy: 16.9% last week vs. 17.9% for the running 28 days.
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Weekly RevPAR Summary

Source: STR data, Truist Securities research

YoY % change in RevPAR
Upper Upper Thde- New
us. Luxury  Upscale Upscale Midscale Midscale Economy pendent | York Boston LA  Chicago  DC
3712025 3.19%) 07%  39%  23% 21% T5%  10%  10% 110% -110%  33%  55%  50%
3/8/2025 0.6%| 4.0% 1.3% -1.1% 0.7% 0.7% 1.4% -0.1% 15% -8.9% -4.9% 19.5% -6.3%|
31152025 | -4.2% 06% 4% 52% 44%  43%  -27%  57% 20% -33% 7.2%  46%  -3.2%
312212025 2.8%| 8.4% 1.8% 0.0% 1.0% 1.4% 1.8% 4.3%) 8.3% 1.2% 9.5% 218% -17.8%
3/29/2025 7.0%| 4.9% 10.1% 8.8% 9.1% 8.0% 4.9% 1.7% -9.0% 126% 10.0% 3.2% 19.1%|
/5/20: 0.8%| 4.0% 5.4% 0.7% -1.8% -3.6% -4.0% -1.4%; -3.2% 7.6% 5.0% 22.1% 9.9%
41212025 0.2%) 49%  16%  -11% 24%  32%  -46%  10%  24% -80%  92% -10.1%  -42%
4/19/2025 -9.3%] 1.3% -13.0% -13.6% -13.0% -11.9% -8.2% -4.2%; 80% -9.6% -4.0% -17.2%  -36.8%
4/26/2025 3.2%| 12.8% 3.0% -0.3% 0.7% 1.6% -0.3% 4.6%) 127% 17.3% 12.2% 17.6% 4.5%|
5/3/2025 4.1%| 8.7% 7.3% 3.8% 1.4% 0.0% -2.3% 2.5%) 25% -21% 78% 15.6% 4.1%)|
5/10/2025 -3.0%] 1.0% -2.7% -36% -3.8% -3.0% -4.7% -4.4%) 51% 15.5% 5.2% 5.3% -3.4%|
5/17/2025 0.9%) 25%  02%  04% 08% 14%  -05%  03% 06% -49% 127%  135%  -8.7%
5/24/2025 1.1%| 6.8% 1.8% 17% 0.1% -0.5% -2.5% -0.9% 155%  -1.3% A4T% -0.2% -4.9%|
5131/2025 | -1.9%) 31%  25%  -10%  29%  29%  50%  -29%| 86% -15% 122%  00%  1.0%
6/7/2025 -3.2%] -0.8% -3.1% -4.0% -4.2% -4.0% -5.1% -3.2% 29% -67% 4.4% 34%  -11.9%|
61412025 | -1.8%| 35% 0%  07%  25%  34%  53%  -45%| 63% -14%  10%  84%  07%
6/21/2025 3.3%]| 9.6% 4.3% 3.9% 2.0% 22% -0.5% 1.6% 186% 24.0% 6.8% 17.0% 2.0%
612812025 | -0.19%f 17%  07%  04% 02% 04%  18%  -14%| -05% -65% -83%  -95%  -3.0%
7152025 -1.3%] -0.4% 0.6% 11% 0.6% -1.1% -4.0% -5.0% 04% -2.3% 9.3% 7.5% 10.8%
71212025 | -37%) 20%  43%  -41%  43%  36%  50%  -38%| 20% -121% -124%  42%  -4.0%
Overalla softweek post 4th of Juy holday Lusury and Midscale led chain scales Ghicago and New York ed top § markets
1Q19 07%  12%  05% 01%  19%  31%
2019 11%  05%  04% 0.7%
3Q19 1.1% -0.5% -1.0%
4Q19 1.0% 0.6% 2.7%
1Q22 127.2% 69.7% 38.2%
2Q22 82.9% 46.8% 15.4%
3Q22 36.6% 22.5% 3.5%
4Q22 304%  205% 51%
1023 208%  204% 48%
2Q23 51% 5.8% -0.4%
3Q23 3.9% 37% -1.0%
4Q23 4.3% 27% 3.0%
1Q24 29% 0.1% -4.5%
2024 38%  31% 1.4%
3024 23%  13% 0.4%
4Q24 29%  34% 4.3%
1Q25 3.7% 1.3% 2.0% 5.4% 0.9% 4.9% 6.5%
YoY % change in ADR
Upper Upper Inde- New
U.S. Luxury Upscale Upscale Midscale Midscale Economy pendent York Boston LA Chicago DC
3/1/2025 2.7% 7.0% 3.2% 1.5% 1.4% 1.8% 1.4% 1.6% 86% -54% 0.5% 31% 5.3%
3182025 21% 49% 9% 11% 14% 17%  AT%  A7%  42% 39%  47%  92%  06%
3/15/2025 -0.7% 21% -1.0% -1.9% -0.8% -0.6% -0.9% -0.6%
312212025 1.8% 65%  23%  02% 0.2% 05%  03%
3/29/2025 2.5% 21% 4.0% 29% 31% 32% 1.6%
5/2025 1.4% 07%  13%  00% 03% 6%  AT%
4/12/2025 0.5% 4.9% 0.8% -0.8% -1.5% -1.8% -2.8%
41912025 | 1.3% 94%  29%  38% B9% 4% -25%
4/26/2025 4.2% 9.8% 4.2% 1.9% 23% 17% 0.6%
/312025 2.2% 4.9% 2.8% 0.7% 0.2% -0.5% -1.3%
5/10/2025 -0.7% 2.5% 0.7% -1.4% -1.2% -1.5% -21%
5/17/2025 1.3% 4.8% 1.3% 1.0% 14% 0.8% -0.3%
5/24/2025 15% 57% 21% 1.7% 0.8% 0.7% -1.3%
5/31/2025 -0.3% 3.5% -0.8% -0.2% -0.9% -1.9% -1.9%
6/7/2025 0.0% 3.6% 0.4% -1.0% -1.0% -2.3% -1.8%
6/14/2025 0.6% 4.2% 14% 0.8% -0.1% -1.8% -2.3%
6/21/2025 20% 0% 1% 24% 1.0% 05%  04%
6/28/2025 0.0% 3.0% 0.0% -0.3% 0.0% -0.1% -1.2%
71512025 | -0.9% 08%  00%  02%  -10%  -15%  22%
7/12/2025 -0.5% 1.8% -0.4% -1.3% -1.3% -0.9% -1.9%
1Q19 1.1%)| -0.3%
2Q19 1.2%)|
3Q19 0.8%
4Q19 0.7%,
1Q20 -4.0%)|
2020 -37.4%
3Q20 -24.1%
4Q20 -27.2%
1Q22 37.5%|
2Q22 26.2%)|
3Q22 11.6%
4Q22 12.0%)
1023 102%
2023 3.2%
3Q23 2.2%
4Q23 2.9%
1Q24 2.2%
2Q24 1.6%)|
3024 1.4%|
4Q24 1.9%
1Q25 1.9%)| 1.1% 0.7%
Tnde- New
U.S. Luxury Upscale Upscale pendent York Boston LA Chicago DC
37172025 0% 34%  07% 5% 22% 60%  27%  23%  03%
3/8/2025 -1.4% -0.9% -0.6% -1.8% 26% -52% 0.2% 9.5% -6.8%|
3/15/2025 -3.5% 27% -3.2% -3.6% -1.8% -4.6%; 32% 27% 57% 0.4% -4.7%|
312212025 10% 18%  -04% 09%  16%  23%| 34% -07%  50%  34%  -9.9%
3/29/2025 4.4% 27% 5.8% 4.7% 3.2% 1.8% -4.6% 51% 4.6% -2.2% 7.4%
4152025 21% -2.3% -2.6%; -1.7% 3.3% 3.3% 1M.7% 3.6%
41212025 4%  -18%  02% -06% 03%  52%  -54%  -23%
4/19/2025 81%  59%  -52%  03% -44%  -02% -125% -185%
4/26/2025 -0.2% -0.9% -0.6% 2.3% 1.2% 4.6% 6.8% -2.0%)|
5/3/12025 0.6% -1.1% 0.9%) 0.5% -1.2% 6.4% 6.0% 0.1%
5/10/2025 AS%  27%  -28% -39% 48%  35%  07%  -35%
5/17/2025 0.5% -0.2% -0.2% -16%  -28% 4.4% 5.3% -5.1%)|
5/24/2025 0.2% -1.2% -0.9%| 26% -0.9% 12% -21% -3.0%|
5131/2025 A0%  34%  -18%  28% 1%  62%  08%  14%
6/7/2025 -1.7% -3.3% -3.5% 08% -56% 24% 22% -7.3%)|
6/14/2025 -1.3% -3.1% -3.7%| 02% -3.0% 2.3% 51% 1.0%|
61212025 17%  00%  05%  68% 54%  14%  117%  27%
6/28/2025 0.6% -0.6% -0.6% -28% -39% -7.0% 0.7% -2.1%)|
1.3% 1.6% 0.4% -1.9% -3.0% -11%  -31% 7.3% 7.3% 5.1%
2.9% BA%  27%  -32%  -36% 20% -59%  -84%  34%  -43%
-1.4% -0.5% 0% 23% 2.1%)| -35% -28% 07% -2.2% -3.8%|
-1.0% -0.7% -0.6% 1.1% 0.7%) 0.7% 1.3% 0.8% 17% -1.7%|
07% 0.0% -0.5% -0.4% 0.0% 03% -14% 0.1% 0.6% 0.4%
-0.2% -0.8% -1.7% -0.4% 0.4% -0.4% -6.5% 0.8% 1.5% 1.3%|
603%  59.4%  523%  555%  542% 205% 57.6%  33.0%  312% 20.1%
155% 6.2% 05%  26%  59%| 427% 567% 137%  363%  53.0%
8.1% 29% -2.3% -4.0% 2.2%) 26.3% 23.0% 5.9% 18.1% 23.2%)|
6.0% 2.7% -11% -2.9% 1.9% 17.8% 12.7% 76% 14.2% 19.8%
8.5% 4.9% 0.1% -2.9% 3.5%) 29.3% 16.8% 7.5% 13.6% 25.9%|
14% 0.3% -2.0% -4.6% -2.7%) 3.3% 51% -1.3% 3.3% 5.1%
1.4% -0.5% -1.3% -35% -1.8%) 6.0% 4.1% 11% 0.3% 5.0%
02%  A8%  27%  42%  33%| 45% 64%  05%  01%  2.1%
09%  27%  36%  40%  32%|  46%  62%  21%  15%  24%
1.5% 0.7% 0.7% -0.6% -0.3% 3.8% 4.1% 0.4% 27% 1.8%|
0.1% -0.4% -1.1% -1.6% -1.2% 1.5% 0.5% 1.8% 3.0% 0.4%
1.5% 1.9% 1.5% 2.2% 0.5%, 2.9% 0.6% 0.8% 51% 1.9%|
0.1% 0.0% -0.1% 0.9% -0.3%] 07% -0.2% 4.2% 1.6% 0.4%)
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RevPAR Component Trends

Truist Securities
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RevPAR Trends by Market (Top 5 markets)

YoY % chg in RevPAR Top 5 markets

(trailing four-week average)
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Choice Hotels

DiamondRock Hospitalty

Hiton

Hilton Grand Vacations

Host Hotels & Resorts

Hyatt Hotels

Marriot international
Marriott Vacations

Park Hotels & Resorts

[Pebblebrook Hotel Trust**

RLY Lodging Trust*

[Ryman Hospitality Properties

Sunstone Hotel Investors

ail Resorts, Inc.

[Travel + Leisure Co.

/yndham Hotels & Resorts

CHH  §13150

DRH  $8.00

HLT  s27434

HGV  $47.88

HST  $1633

H $148.34

MAR  $274.90
VAC  $80.40

PK_ $10.96

PEB  $1063

RL  S765

RHP _ $10165

SHO  s8o1

MTN 516001

TNL 5648

WH_$87.76

Rating

Hold

Hold

Hold

Hold

Buy

Hold

Hold

Hold

Hold

Buy

Hold

128

140

5273
128

120

9% upside
down-

3%

13%
19%

32%

6%

1%
59%

0%

-15%

8%

18%

23%

Truist Securities Valuation EBITDA excluding Stock Based

2023A
EBITDA
(SM) =

$519

5272
$2.986

$1,186

$1,630

5966

$4.256
730

sea1

s344

$340

$665

5253
847

879

5620

20247
EBITDA
(SM)*

$583

$200
3,353

$1,058

51656

$1.034

54,461
$694
$632

$346

$341

$726

$219

$827

EBITDA
(SM) =

504

5265
$3.534

$1,124

$1613

$1,029

54811
§726

571

$313

$313

723

5231
s862

5931

5689

2026E
EBITDA
(SM)*" =

591

5263
3,774

§1,137

§1,520

$1,095

$5,092
5758
$553

$313

308

5743

5238
5902

5931

5740

complOther As Reported

$540

$272

53,089

$1.186

51630

51,029

54,656
$761

$659

$356

$364

$691

$263

$833

$908

$659

024A
EBITDA
($M)* *

604

3429

§1,105

§1,656

$1,096

4,981
727

652

$359

362

§758

2025E

s618

272

$3618

$1.174

$1613

$1.099

$4,981
s761

$590

328

330

8754

$240

s862

Data Aggregator "Headline" EBITDA

2026E
EBITDA
($M)" =

3617

s271

53,861

51,189

51520

51,168

55,207
$791

$572

$320

$326

§778

1022

5784

13.0%

11.0%

16.7X.

11.0%

15.1X

16.7X
10.4x

11.0%

12.0%
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Upside risk: conservative growth of new brands; market share gains.
Downside risk: slowdown in development opportunities; market share losses.
Upside risk: faster demand improvement in corporate travel than expected.
Brand changes (¢.g. Vail)lead to material EBITDA improvement. Leisure
hotels holdimprove on RevPAR and margins despite the challenging macro.
Downside risk: lodging recovery takes longer than expected, weaker results
from ROI projects than forecasted, poor performance of recently acquired

sets

Upside risk: Macro lodging trends improve beyond expectations. Faster than
expected net unit growth. Downside fisk: slowing pipeline. Deep recession.
Downside risk: Disruption in a major market (HGV more concentrated than

peers), issues with Japanese customer (HGV more exposed than peer
g additional f

during the valuation period, macro demand shock to
labor issues.

Downside risk: lodging recovery takes longer thar
dispositions take longer than expected. M;
Pipeline growth slower than expected.

Upside risk: Macro lodging trends im

period especially Oahu
Upside Risks: Materia
sssets. Fasi@

ontraction. Very slow recovery in San
incisco.

cy reversals that lead to hotel demand rebound.
nfidence. Return to office mandates lead to

avel. Downside risk: Scopeltiming andlor upside

ide risk: faster demand improvement in corporate travel than expected.
ations lead 1o faster than expected EBITDA improvements. SHO buys
olels at accretive terms and quickly adds incremental EBITDA during the
luation period. Downside risk: Lodging recovery takes longer than expected.,
labor issues, weak recovery of international ravel to gateway markets, natural
disaster risk. Montage/Four Seasons EBITDA stabilizes well lower than

expected.

Downside risks: MTN is subject to prolonged weakness in general economic

conditions, including adverse effects on the overall ravel and leisure related
industries.

Downside risk: The timeshare business is especially vulnerable to economic
finess. There are potential execution risks post the spin off.
Downside risk: Slowdown in development opportunities. Weaker than
expected transient trends.

[ Al of our Lodging price targets are derived by applying a target EV/EBITDA multile o our estimate for 2025 EBITDA
[+ Valuation EBITDA excludes select tems for specific companies including stock-based compensation.
[ Covered by Gregory J. Miller - gregory jmiller@truist.

Source: Truist Securities research, Factset
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Companies Mentioned in This Note

Choice Hotels International, Inc. (CHH, $132.12, Hold, C. Patrick Scholes)

DiamondRock Hospitality Company (DRH, $7.98, Hold, C. Patrick Scholes)

Hyatt Hotels Corporation (H, $146.87, Buy, C. Patrick Scholes)

Hilton Grand Vacations Inc. (HGV, $47.24, Buy, C. Patrick Scholes)

Hilton Worldwide Holdings Inc. (HLT, $273.47, Hold, C. Patrick Scholes)

Host Hotels & Resorts, Inc. (HST, $16.15, Hold, C. Patrick Scholes)

Marriott International, Inc. (MAR, $273.60, Hold, C. Patrick Scholes)

Vail Resorts, Inc. (MTN, $158.50, Buy, C. Patrick Scholes)

Pebblebrook Hotel Trust (PEB, $10.53, Hold, Gregory Miller)

Park Hotels & Resorts Inc. (PK, $10.86, Hold, C. Patrick Scholes)

Ryman Hospitality Properties, Inc. (RHP, $101.61, Buy, C. Patrick Scholes)

RLJ Lodging Trust (RLJ, $7.61, Hold, Gregory Miller)

Sunstone Hotel Investors, Inc. (SHO, $8.89, Hold, C. Patrick Scholes) %
Travel + Leisure Co. (TNL, $56.64, Buy, C. Patrick Scholes)

Marriott Vacations Worldwide Corporation (VAC, $80.22, Buy, C. Patrick Scholes) O
Wyndham Hotels & Resorts, Inc. (WH, $86.59, Buy, C. Patrick Scholes)
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password. Institutional investors,‘@orporates, and members of the Press may also receive our research via third party vendors including:
Thomson Reuters, Bloogbe % t, and S&P Capital 1Q. Additional distribution may be done by sales personnel via email, fax, or

)

other electronic means pmail.

ors or our Research website: https://truistresearch.bluematrix.com/client/library.jsp

For access to third party v

Truist Secuftiti ting System for Equity Securities

Truist
broader

Inc. ("Truist Securities") rates individual equities using a three-tiered system. Each stock is rated relative to the
et (generally the S&P 500) over the next 12-18 months (unless otherwise indicated).

Buy (B) — the stock’s total return is expected to outperform the S&P 500 or relevant benchmark over the next 12-18 months (unless
otherwise indicated)

Hold (H) — the stock’s total return is expected to perform in line with the S&P 500 or relevant benchmark over the next 12-18 months
(unless otherwise indicated)

Sell (S) - the stock’s total return is expected to underperform the S&P 500 or relevant benchmark over the next 12-18 months (unless
otherwise indicated)

Not Rated (NR) — Truist Securities does not have an investment rating or opinion on the stock
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Coverage Suspended (CS) — indicates that Truist Securities’ rating and/or target price have been temporarily suspended due to
applicable regulations and/or Truist Securities Management discretion. The previously published rating and target price should not be
relied upon.

Truist Securities analysts have a price target on the stocks that they cover, unless otherwise indicated. The price target represents
that analyst's expectation of where the stock will trade in the next 12-18 months (unless otherwise indicated). If an analyst believes
that there are insufficient valuation drivers and/or investment catalysts to derive a positive or negative investment view, they may elect
with the approval of Truist Securities Research Management not to assign a target price; likewise certain stocks that trade under $5
may exhibit volatility whereby assigning a price target would be unhelpful to making an investment decision. As such, with Research
Management's approval, an analyst may refrain from assigning a target to a sub-$5 stock.

Legend for Rating and Price Target History Charts: %
B = Buy @

H = Hold %

S = Sell

D = Drop Coverage O

CS = Coverage Suspended
NR = Not Rated

| = Initiate Coverage 0
T = Transfer Coverage Q
Truist Securities ratings distribution (as of 07/16/2025): \

Coverage Universe Investment Banking Clients Past 12 M
Rating Count Percent Rating Count

t
Buy 439 65.13% Buy 68 5.49%
Hold 230 34.12% Hold 91%
Sell 5 0.74% Sell 0 0.00%

Other Disclosures \

Information contained herein has been derived from lieved to be reliable but is not guaranteed as to accuracy and does not
purport to be a complete analysis of the security, c%or industry involved. This report is not to be construed as an offer to sell or

a solicitation of an offer to buy any security. Truis ifies, Inc. and/or its officers or employees may have positions in any securities,
options, rights or warrants. The firm and/or a iated persons may sell to or buy from customers on a principal basis. Investors may
be prohibited in certain states from purch some over the-counter securities mentioned herein. Opinions expressed are subject to

change without notice.

Truist Securities, Inc.’s research is prim ovided to and intended for use by Institutional Accounts as defined in FINRA Rule
4512(c). The term “Institutional ount" sRall mean the account of: (1) a bank, savings and loan association, insurance company

or registered investment company§y2) an investment adviser registered either with the SEC under Section 203 of the Investment
Advisers Act or with a ie® commission (or any agency or office performing like functions); or (3) any other person (whether a
natural person, corpora rship, trust or otherwise) with total assets of at least $50 million. In addition, certain affiliates of Truist
Securities, Inc., including ist Tnvestment Services, Inc. (an SEC registered broker-dealer and a member of FINRA, SIPC) and Truist
Advisory Services Jific. (an inVestment adviser registered with the SEC), may make Truist Securities, Inc. research available, upon

request, to certai ir clients from time to time.
Truist Seduri 'Qis a registered broker-dealer and a member of FINRA and SIPC. It is a service mark of Truist Financial

Corp ecurities, Inc. is owned by Truist Financial Corporation and affiliated with Truist Investment Services, Inc. Despite
this a urities recommended, offered, sold by, or held at Truist Securities, Inc. or Truist Investment Services, Inc. (i) are not
insured he Federal Deposit Insurance Corporation; (ii) are not deposits or other obligations of any insured depository institution

(including Truist Bank); and (iii) are subject to investment risks, including the possible loss of the principal amount invested. Truist Bank
may have a lending relationship with companies mentioned herein. Certain clients may compensate Truist Securities, Inc. for research
via hard dollar payments, and Truist Securities, Inc. may be deemed to be an investment adviser to such clients as a result of such
payments.

Please see our Disclosure Database to search by ticker or company name for the current required disclosures, including valuation and
risks. Link: https://truist.bluematrix.com/sellside/Disclosures.action

Please visit the Truist Securities equity research library for current reports and the analyst roster with contact information. Link: https://
truistresearch.bluematrix.com/client/library.jsp
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Truist Securities, Inc., member FINRA and SIPC. Truist, Truist Bank, Truist Securities, Truist Investment Services, and Truist Advisory
Services are service marks of Truist Financial Corporation.

If you no longer wish to receive this type of communication, please request removal by sending an email to
EquityResearchDepartment@truist.com

© Truist Securities, Inc. 2025. All rights reserved. Reproduction or quotation in whole or part without permission is forbidden. Without
Truist Securities’ prior written consent, the contents of this report may not be used, in whole or in part, in connection with the training,
development, fine-tuning or operation of a machine learning or artificial intelligence system, tool or application.

ADDITIONAL INFORMATION IS AVAILABLE at our website, TruistSecurities.com, or by writing to: Truist Securities, Researc
Department, 3333 Peachtree Road N.E., Atlanta, GA 30326-1070
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