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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 +9.7% yly last
week; Strong results with Halloween
moving to Sat from Fri & gov’t shutdown
comp tailwinds

Overall, U.S. RevPAR was +9.7% yly for the week ending,40/31/2026, per STR/
CoStar, below the prior week's result of +12.6% y/y ahid above the 10-week
average of +8.3% yly.

Last week's results once again exhibited strength acros§ chain scales as the
2025 government shutdown comp continues creating demand tailwinds, particularly
for Midscale/Economy (RevPAR +8%/+6% y/y, respeetively). Halloween shifted to
Saturday this year from Friday in 2025, creatingolatility in the daily RevPAR results but
a net benefit to the full-week results, as'it opened tp more Group/Business travel later
in the week relative to last year (Wed/Thurs RevPAR +22%/+24% y/y, respectively).

Even as lapping the government shutdown creates tailwinds for the lower chain scales,
bifurcation among the chain_scales can still be seen in Luxury's ~570 bps. RevPAR
outperformance of the Economy. chain scale.

Major RevPAR statistics preSented below:

» Luxury RevPAR:#12 1%uwyly

» Upper Upscalé RevPAR: +8.4% yly

« Upscale RévPAR: +9.5% yly

« Upperdvlidscale RevPAR: +8.7% yly

« Midscale RevPAR: +7.8% yly

» Economy RevPAR: +6.4% yly

«\ Independent hotels (~ 1/3rd of the data set) RevPAR: +11.2% yly; and

« Within Upper Upscale & Luxury class hotels:
0 Group: +9.3% yly vs. +11.5% in the prior week
o Transient: +11.4% yly vs. +14.5% prior week

» Las Vegas RevPAR: +13.8% 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):

» Headline RevPAR was +9.7% yly vs. the running 28-day average of +8.6% y/y.

» Occupancy: Absolute occupancy was 61.8% vs. 68.2% for the running 28-day
average.

» Absolute Group occupancy: 21.3% last week vs. 24.5% for the running 28 days.

SEE PAGE 5 FOR REQUIRED DISCLOSURE INFORMATION
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Weekly RevPAR Summary

YoY %change in RevPAR
Upper Upper Inde- New
u.s. Luxury  Upscale Upscale Midscale Midscale Economy pendent | York Boston LA Chicago DC
6/6/2026 5.3%| 10.5% 6.7% 3.9% 3.9% 1.9% 0.7% 5.6% 4.9% 0.8% 5.0% 23.9% 3.0%)
6/13/2026 7.0%) 1.7% 5.8% 5.9% 6.1% 6.1% 5.2% 7.6% 18.9% 5.7% 14.0% 16.6%  11.6%)
6/20/2026 9.7%) 17.4% 13.8% 8.8% 6.4% 2.9% 1.7% 9.9% 13.9% 6.4% 15.5% 16.2%  25.2%)
6/27/2026 9.6%) 20.7% 9.5% 7.8% 6.8% 5.5% 3.7% 11.1% 16.7%  26.5% 18.1% 26.1%  13.2%|
71412026 10.9% 24.5% 13.6% 12.2% 7.9% 5.1% 2.7% 9.1%; 226% 22.0% 21.5% 21.2%  57.3%]|
7/11/2026 5.2%) 14.2% 3.4% 3.1% 3.4% 2.9% 1.7% 7.7% 9.7% 21.2% 13.7% 9.8% 7.2%|
7/18/2026 6.3%| 19.2% 5.8% 5.7% 4.6% 4.0% 1.7% 6.7%  40.3% 3.8% 2.7% 58%  13.4%)
7/25/2026 6.3%| 17.2% 7.6% 5.9% 4.0% 3.9% 2.6% 52% 35.0% 10.9% 8.5% 23.3%  15.4%|
8/1/2026 7.3%) 12.9% 9.6% 7.8% 6.1% 4.9% 2.9% 56% 212% 10.7% 9.3% 13.7%  18.8%)
8/8/2026 7.2% 12.5% 8.5% 7.2% 6.2% 4.4% 4.5% 6.6% 10.2% 16.6% 8.0% 23.8%  15.9%|
8/15/2026 6.2%) 9.9% 6.5% 5.0% 6.0% 5.1% 4.6% 6.2% 4.1% 6.5% 12.3% 10.0%  15.3%)
8/22/2026 4.4% 6.0% 4.7% 4.4% 4.4% 4.8% 4.2% 3.4% -106% -5.6% 16.8% 18.0%  14.9%)
8/29/2026 1.7%| 1.4% 3.9% 2.4% 1.4% -0.5% -2.0% 0.7%; -16.1% -3.0% 7.4% 12.0%  14.3%)
9/5/2026 16.1%) 12.8% 17.6% 19.2% 18.5% 13.9% 1M1.7% 13.5% 3.7% 151%  29.8% 32.0%  28.4%|
9/12/2026 -6.2%| -6.6% -15.0%  -10.5% -6.0% -0.4% 4.6% 0.8% 11.5% -19.7% -104%  -25.5%  -25.1%|
9/19/2026 10.4% 10.2% 10.9% 9.7% 10.6% 10.0% 9.0% 10.2% 13.4% 9.0% 7.7% 41.8%  23.9%)
9/26/2026 14.2% 21.7% 16.0% 13.2% 11.7% 10.6% 8.3% 14.1% 24% 204%  27.1% 28.0%  30.8%|
10/3/2026 12.9% 21.5% 17.8% 13.1% 8.8% 7.0% 4.6% 11.6%; 23.9% 24.1% 15.7% 17.4%  23.8%)
10/10/2026 6.5%) 8.8% 6.5% 5.9% 5.2% 5.7% 5.2% 6.8% 5.0% 12.2% 0.6% 21.1% 8.8%)
10/17/2026 5.5%| 1.2% 3.0% 5.5% 6.8% 8.0% 6.3% 7.2% 8.2% 7.8% 11.0% 1.9% -2.1%|
10/24/2026 12.6% 15.2% 10.4% 11.4% 12.5% 11.6% 9.3% 14.8% 17.0% 13.0%  21.7% 39.7%  15.8%|
10/31/2026 9.7%) 12.1% 8.4% 9.5% 8.7% 7.8% 6.4% 11.2% 11.5% 8.4% 6.0% 5.6% 9.0%|
Strong RevPAR performance across chain scales Luary and Independent led chain scales New York and DC led top 5 markets
1Q24 0.2% -0.3% 2.9% 0.1% 2.1% -4.5% -6.9% -0.2% 11.6% 9.7% -4.3% 1.9% 5.3%
2Q24 2.5% 2.0% 3.8% 3.1% 21% 1.4% -2.0% 0.4% 8.6% 7.9% -3.4% 3.0% 5.5%
3Q24 0.9% 2.3% 2.3% 1.3% 0.4% -0.4% -2.4% -1.1% 5.2% 6.2% 0.1% 13.4% 3.6%
4Q24 3.6% 6.9% 3.0% 3.4% 4.4% 4.7% 4.3% 0.1% 10.9% 2.0% 0.2% 12.3% 5.8%
1Q25 2.2% 7.5% 3.7% 1.3% 1.3% 2.0% 2.7% -1.0% 5.4% 0.9% 4.9% 6.5%  11.6%
2Q25 -0.5% 4.4% -0.2% -1.2% -1.9% -1.7% -3.4% -1.1% 4.6% 1.0% 3.8% 4.2% -5.4%
3Q25 -1.4% 2.4% -1.5% -2.2% -2.0% -2.0% -5.0% -1.4% 42%  -5.5% -6.6% 4.0% -8.5%
4Q25 -1.1% 5.8% 1.0% -2.0% -2.8% -4.6% -7.9% -2.0% 5.0% -3.3% -1.1% 0.4% -6.5%
1Q26 3.8% 7.0% 3.4% 3.1% 3.4% 0.9% -1.8% 4.3% 4.4%  -4.9% 4.3% 4.8% -6.3%
2Q26 57% 10.2% 5.4% 4.5% 4.8% 3.4% 1.2% 6.4% 4.3% 2.8% 5.8% 13.6% 9.0%
YoY %change in ADR
Upper Upper Inde- New
U.S. Luxury Upscale Upscale idscale pendent York  Boston LA Chicago DC
6/6/2026 4.0% 6.4% 3.8% 3.1% 2.5% 2.0% 0.2% 4.6% 5.4% 2.5% 6.1% 14.5% 1.2%)
6/13/2026 4.9% 9.7% 4.3% 4.6% 3.7% 3.9% 2.4% 5.8% 17.1% 10.8% 13.7% 8.7% 6.1%
6/20/2026 .4% 14.8% 11.0% 8.0% 5.2% 3.2% 1.3% 8.7% 16.9% 11.6% 14.9% 12.4% 12.3%
6/27/2026 9.2% 19.9% 10.4% 8.9% 6.6% 4.3% 2.6% 9.6%, 221% 28.2% 18.1% 18.5% 98%
71412026 6.7% 16.5% 7.8% 7.2% 4.0% 2.0% 0.4% 56% 238% 22.0% 15.6% 1240%84.8%,
7/11/2026 4.5% 15.1% 4.4% 4.0% 2.7% 1.5% 0.0% 5.8% 10.9% 21.8% 14.1% 7.0% 0.4%
7/18/2026 5.2% 21.6% 4.9% 4.8% 3.2% 1.8% -0.5% 5.9% 41.5% 4.2% 3.5% 4736 6.0%
7125/2026 4.9% 13.7% 57% 4.5% 2.6% 2.1% 0.4% 4.9% 28.1% 6.7% 4.3% 170% 81%
8/1/2026 4.5% 7.7% 5.3% 5.1% 3.2% 2.1% 0.8% 4.1% 13.3% 6.9% 29% 9.6% 8.5%
8/8/2026 4.1% 7.4% 4.9% 3.8% 2.8% 2.1% 1.2% 4.5% 4.8% 7.7% 65.8% 162% 5.5%
8/15/2026 .5% 6.4% 3.6% 2.8% 2.7% 2.6% 1.7% 4.1% 2.1% 3.5% 59% 6.7% 5.8%
8/22/2026 2.3% 4.9% 2.7% 2.5% 1.8% 2.3% 0.9% 2.3% -6.8%), -2.9% 8.1%: 11.3% 9.5%
8/29/2026 .6% 1.2% 1.0% 0.9% 0.0% -0.3% -2.2% 0.6%; -12.3% W#:1% 4.7% 6.1% 8.4%
9/5/2026 6.1% 5.1% 5.2% 6.1% 6.1% 5.3% 4.3% 7.3% -0.1% 36% 105% 17.7% 6.7%
9/12/2026 A.7% 4.3% -4.3% -2.4% -0.9% 1.4% 1.5% 1.7% 7.1%. -11.8% -48%  -15.5% -16.3%
9/19/2026 5.7% 9.0% 6.9% 5.5% 5.3% 4.9% 3.3% 5.8% 8% 8.5%: 5.1% 282%  11.9%
9/26/2026 7.4% 7.5% 8.4% 6.8% 5.5% 4.8% 2.8% 7.5% 3.3%g 1416% 12.0% 19.7%  16.5%
10/3/2026 7.0% 9.1% 7.5% 7.3% 4.5% 3.8% 1.8% 5.8% 16.6% 14.8% 8.7% 9.4%  12.0%
10/10/2026 4.1% 6.7% 4.9% 4.3% 3.1% 2.8% 1.9% 4.2% 6.0% 8.3% 0.4% 13.4% 5.0%
10/17/2026 2.3% 1.1% 1.2% 2.8% 3.6% 3.7% 2.2% 3.3% 7.0% 5.1% 9.2% 2.8% -7.3%
10/24/2026 4% 11.3% 6.6% 71% 7.3% 5.7% 3.7% 8.926 12.9% 7.6% 12.4% 26.4% 4.9%
10/31/2026 5.2% 9.2% 5.0% 5.1% 4.1% 3.4% 2.1% 6.2% 9:9% 6.3% 3.0% 4.9% 2.6%
1Q24 2% -2.4% 1.9% 1.1% 0.6% -1.0% #3.0% 1% 7% 3.3% -2.2% 0.4% 2.8%
2Q24 1.6% -2.2% 1.5% 1.6% 1.3% 0.7% -1.4%; 0.7% 4.6% 3.6% -3.1% 0.3% 3.6%
3Q24 1.4% 0.1% 1.8% 1.3% 0.8% 0.796 -0.8% 0.2% 3.6% 5.7% -1.6% 10.1% 3.2%
4Q24 1.9% 4.5% 1.8% 1.8% 2.4% 2% 2.1% -0.7% 7.7% 1.3% -0.8% 6.7% 3.7%
1Q25 1.9% 5.8% 2.4% 1.2% 1.3% 21% 8% -0.7% 4.7% 1.1% 0.7% 4.8%  11.1%
2Q25 1.0% 5.3% 0.9% 0.1% -0.1%: -0.8% -1.3% 0.6% 4.5% 21% 2.5% 21% -2.1%
3Q25 0.1% 3.2% 0.2% -1.0% -0.8% -1.4% -3.0% 0.7% 53% -2.9% 1.7% 0.1% -3.7%
4Q25 1.0% 4.5% 1.7% -0.3% -0.7% 2.2% -4.8% 1.3% 5.3% 0.7% 0.9% 0.4% -1.7%
1Q26 2.4% 4.4% 2.6% 1.9% 1.7% -08% -2.6% 3.0% 45% -0.1% 4.3% 0.1% -6.5%
2Q26 4.4% 7.8% 4.3% 3.6% 3.2% 2.4% 0.4% 5.3% 6.1% 5.9% 6.7% 8.1% 4.5%
YoY % change in O«
Upper Uppen Inde- New
U.S. Luxury  Upscale Upscale Midscale® Midscal pendent | York  Boston LA Chicago DC
6/6/2026 1.3% 3.8% 2.8% 0.8% 1.4% -0.1% 0.5% 0.9% -1.6% -1.1% 8.3% 1.9%
6/13/2026 1.9% 1.8%, 1.5% 3% 2.3% 2.1% 2.7% 1.6% -4.6% 0.3% 7.3% 5.2%
6/20/2026 1.2% 2.3% 2.5% 0:8%: 1.2% -0.3% 0.4% 1.1% -4.7% 0.5% 3.4%  11.5%
6/27/2026 0.4% 0.7%: -008% -0.9% 0.2% 1.1% 1.0% 1.4% -1.4% 0.0% 6.4% 3.4%
71412026 3.9% 6.8% 5.4% 4.7% 3.7% 3.0% 2.3% 3.4% 0.0% 5.1% 8.3% 16.7%
7/11/2026 0.7% -0.8% “h0% -0.8% 0.6% 1.4% 1.8% 1.9% -0.5% -0.3% 2.6% 6.8%
7/18/2026 1.1% -2.0% 0:8%, 0.8% 1.3% 21% 2.2% 0.8% -0.4% 0.8% 1.1% 7.0%
7/25/2026 1.3% 3.1% 1.8% 1.3% 1.3% 1.8% 2.2% 0.2% 3.9% 4.0% 5.3% 6.7%
8/1/2026 2.6% 4.8% 4.1% 2.6% 2.8% 2.7% 21% 1.4% 3.6% 6.2% 3.7% 9.5%
8/8/2026 3.0%, % 3.5% 3.3% 3.3% 2.3% 3.3% 2.0% 8.3% 2.1% 7.5% 9.8%
8/15/2026 2.6% 3.3% 2.7% 2.1% 3.2% 2.4% 2.8% 2.1% 2.9% 6.0% 31% 8.9%
8/22/2026 2.1% 1.1% 2.0% 1.8% 2.6% 2.5% 3.3% 1.1% 2.7% 8.0% 6.1% 4.9%
8/29/2028, 11% 0.1% 2.9% 1.6% 1.4% -0.2% 0.2% 0.1% 1.2% 2.5% 5.6% 5.4%
9/5/2026: 9%, 7.3% 11.8% 12.4% 1.7% 8.2% 71% 5.7% 1.1% 16.4% 121%  20.4%
9/12/2026 -4.6% -10.5% -11.2% -8.3% -5.1% 1.7% 3.1% -0.9% -9.4% -6.3% -11.8% -10.4%
9/19/2026 44% 1.1% 3.7% 4.0% 5.1% 4.9% 5.5% 4.1% 0.4% 2.4% 10.6%  10.7%
9/26/2026 6.4% 13.2% 7.0% 6.0% 5.8% 5.5% 5.3% 2% 5.2% 13.5% 6.9%  12.3%
10/3/2026 5.5% 11.4% 9.6% 5.4% 4.1% 3.1% 2.8% 5.4% 8.2% 6.5% 73%  10.6%
10/10/2026 2.3% 2.0% 1.5% 1.6% 2.0% 2.8% 3.2% 2.6% 3.6% 0.2% 6.8% 3.7%
10/17/2026 3.1% 0.2% 1.9% 2.6% 3.1% 4.2% 4.0% .8% 2.5% 1.7% -0.9% 5.6%
10/24/2026 4.8% 3.6% 3.6% 4.0% 4.9% 5.6% 5.4% 5.4% 5.0% 8.3% 10.5% 10.4%
10/31/2026 4.3% 2.7% 3.2% 4.2% 4.5% 4.3% 4.2% 4.7% 1.9% 3.0% 0.7% 6.2%
1Q24 -2.0% 21% 0.9% -0.9% 2.7% -3.6% -4.0% -3.2% 4.6% 6.2% 2.1% 1.5% 2.4%
2Q24 0.9% 4.3% 2.3% 1.5% 0.7% 0.7% -0.6% -0.3% 3.8% 4.1% -0.4% 2.7% 1.8%
3Q24 -0.5% 2.2% 0.4% 0.1% -0.4% -1.1% -1.6% -1.2% 1.5% 0.5% 1.8% 3.0% 0.4%
4Q24 1.7% 2.3% 1.1% 1.6% 2.0% 1.9% 2.2% 0.8% 3.0% 0.7% 1.0% 5.3% 2.0%
1Q25 0.4% 1.6% 1.3% 0.1% 0.0% -0.1% 0.9% -0.3% 0.7%  -0.2% 4.2% 1.6% 0.4%
2Q25 -1.4% -0.9% -1.0% -1.3% -1.9% -0.9% -21% 1.7% 01% -1.1% 1.3% 2.0% -3.4%
3Q25 -1.5% -0.8% -1.6% -1.2% -1.3% -0.6% -21% -21% 1% -2.7% -5.0% 3.8% -5.0%
4Q25 -21% 1.2% -0.8% -1.8% -2.1% -2.5% -3.3% -3.2% -0.3% -3.9% -1.9% 0.0% -5.0%
1Q26 1.4% 2.5% 0.8% 1.2% 1.7% 1.4% 0.8% 1.2% -0.1%  -4.8% 0.0% 4.7% 0.3%
2Q26 1.2% 2.2% 1.1% 0.9% 1.6% 0.9% 0.8% 1.1% 7% -2.9% -0.8% 5.1% 4.3%

Source: STR data, Truist Securities research
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RevPAR Component Trends
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US YoY % chg in RevPAR components

(trailing four-week average)
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RevPAR Trends by Chain Scale

YoY % ¢hg.in‘RevPAR by chain scale

(tralling four-week average)
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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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RevPAR Trends by Market (Additional mark%
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I, C. Patrick Scholes , hereby certify that the views expressed in this research report accurately reflect my personal views about the
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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 expectéd te 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 expecied to underperform the S&P 500 or relevant benchmark over the next 12-18 months (unless
otherwise indicated)

Not Rated (NR) — Truist Secufities dees not have an investment rating or opinion on the stock

Coverage Suspende@ (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'ssexpectation 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 appreval of Truist Securities Research Management not to assign a target price; likewise certain stocks that trade under $5
mayexhibitwolatility 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
CS = Coverage Suspended
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NR = Not Rated
| = Initiate Coverage

T = Transfer Coverage

Truist Securities ratings distribution (as of 11/04/2026):

Coverage Universe Investment Banking Clients Past 12 Months
Rating Count Percent Rating Count Percent
Buy 490 65.33% Buy 146 29.80%
Hold 259 34.53% Hold 67  25.87%
Sell 1 0.13% Sell 0 0.00%

Other Disclosures

Certain information contained herein has been derived from third-party sources believed to be reliable but is notiguaranteed as

to accuracy and does not purport to be a complete analysis of the security, company or industry involve@. This réport is not to be
construed as an offer to sell or a solicitation of an offer to buy any security. Truist Securities, Inc. and/orits officers or employees may
have positions in any securities, options, rights or warrants. The firm and/or associated persons may &ell e or buy from customers on
a principal basis. Investors may be prohibited in certain states from purchasing some over thescounter securities mentioned herein.
Opinions expressed are subject to change without notice.

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

or registered investment company; (2) an investment adviser registered either with theySEC under Section 203 of the Investment
Advisers Act or with a state securities commission (or any agency or office perfofming liké functions); or (3) any other person (whether
a natural person, corporation, partnership, trust or otherwise) with total assets ofiat least $50 million. In addition, certain affiliates of
Truist Securities, Inc., including Truist Bank, Truist Investment Services, Iné. (ai SEC registered broker-dealer and a member of FINRA,
SIPC) and Truist Advisory Services, Inc. (an investment adviser registered with the SEC), may make Truist Securities, Inc. research
available, upon request, to certain of their clients from time to time.

Truist Securities, Inc. is a registered broker-dealer and a membengof FINRA and SIPC. It is a service mark of Truist Financial
Corporation. Truist Securities, Inc. is owned by Truist Financial'Corperation and affiliated with Truist Investment Services, Inc. Despite
this affiliation, securities recommended, offered, sold by, ordweld ab Truist Securities, Inc. or Truist Investment Services, Inc. (i) are not
insured by the Federal Deposit Insurance Corporation; (ii)lareiot deposits or other obligations of any insured depository institution
(including Truist Bank); and (iii) are subject to investmeftirisksgincluding the possible loss of the principal amount invested. Truist Bank
may have a lending relationship with companies mentiofied herein. Certain clients may compensate Truist Securities, Inc. for research
via hard dollar payments, and Truist Securities, Inc.maysbe 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.comi/sellside/Disclosures.action

Please visit the Truist Securities Equity Research Portal for coverage universe, current reports, and analyst roster with contact
information. Link: https://truist-poftal.bluematrix.com

Truist Securities, Inc., member FINRA and SIPC. Truist, Truist Bank, Truist Securities, Truist Investment Services, and Truist Advisory
Services are service sfiarks of,Truist Financial Corporation.

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

© Truist Securitiesy, Inc. 2026. All rights reserved. Reproduction or quotation in whole or part without permission is forbidden. Without
Truist Securitiesiprior 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, Research
Department, 740 Battery Avenue SE, 3rd Floor, Atlanta, GA 30339-3107
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