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Portfolio Snapshot

Total Performance vs. SPY

Portfolio Performance

Current Price $6.602.99 Team White Portfolio Return -2.54%

S&P Close (Sept. 19) $6.715.38 S&P Return Since Trade Period Open -1.67%

Performance _ % Allocated 43.93%
Outperformance (Underperformance) -0.86%

Equity Performance

Company Ticker Buy Price Current Price Gain (Loss)
Autozone AZO $4,096.00 $3,893.00 -4.96%
Meta Platforms META $612.58 $596.75 -2.58%
Union Pacific UNP $221.07 $227.00 2.68%
Amazon AMZN $221.58 $221.50 -0.04%
Honeywell HON $191.92 $190.24 -0.88%
RTX RTX $158.75 $169.76 6.94%
BWX Technologies BWXT $197.85 $170.98 -13.58%
Constellation Energy CEG $358.34 $339.50 -5.26%
Celsius Holdings CELH $59.50 Stop at 545 -24.37%



Portfolio Allocation

Gain (Loss) on Position % of Account
10.00% 2B0% 726%
493%
5.009 I
0.00% | —_— 7.81%
- |
-5.00%
7.58%
-15.00% 53.27% \ 5.08%
20.00% 5.83%
5.009 2.59%
5.008 2 B6% 8

AZO META UNP AMZN HON  RTX BWXT CEG  CELH =A7D =META ®UNP = AMZN ®HON ®RTX ®BWXT ®CEG ®5PY ®Cash

*Data as of 11.23. 25

Phil osophy & Strategy

UtilizitngrmmO(l5egr) investment horizon, we
bal anced portfolio that blendsaltesiyl secu] adefpd
Our approach emphasizes investsi megelian i ovempganited

term emotng mtwsatlh a focus on durable competitiwv
that can compound sharehol der value over ti me

Across twe mportofroltide businesses with char
repl i catrag .vesncalost advantagesci(iAutodlonegr odmatse
technol ogies (Honeywell, RTX, BWX Technol ogi e:
irreplacphysical infrastructure (Union Pacifi
economic moats that strengthen through cycl es
mai ntain pricing power, @ame velf atnidl enae ket r =&«

Equally i mportant is understanding the und
groundedspeacisfeict oroobdadientgyahctdet emseéenoder ni za
commerce |l ogistics efficiency, grid decarboni
|l andsmeapaee m to identify business models positi
principles form the foundation of our fundame
| ohgrm dmakisng@gnacross the portfolio.

Regarding artificialbuilntieetdh eagoboruate sf we mat ev

Alwi | | have across industries. However, we rem
embedded i-pl mgnglThea ewdendrvee, f ocused on secondar
tangi-dbdievédAh productivity upside but far more |
Amazon and Union Pacific wildl reap significan
net works andl|l ameaektet &t ed ytep imtaii thda emraemdciectand en
efficiency. Similarly, companies such as Hone"
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i mprove manufacturing precision, reduce downt
embedded Al and advanced analytics. By rtoargget
fundameentpdssi ti on the portuhoupei de chpAuradopt
mai ntaining valprautdemtkdiasvair elhiess . and

l nvest ment Process

As a tkeamedae havi nge ai-rdtlkoipprapt cue spsdail $y as

i mportant as Ther efnarl e/,oe sd @ o estielog@duegh taf u | proces
chec&kmiismvest ment must meet Dblehfiosr ep rbeéedi t négd vaadrdde
portfolio construction that ensured all persp
instituted in a timely manner, and all hol di n
above. This process wasndecaetdradongl pagi bdf
and established a standard toward responsi bl e

The priority of any investment idea was pr
reading through company filings (10Ks, invest
accredited financial firms, and Tewvmragl g Wi
adequate amount of time allocated for researc
drivers, industry dynamics, and create a tail
performance. | f tolhueg icnmv detrmantwitthhe i ufri tout | i

was synthesized and pitched by our managers t

When potenti al portfolio positions were pi
critical and ask questions regarding both the
This gave the managers to furet htehre rreefsitn eo ft htehie
better grasp on the nature of the business an
an open forum discussion all owed us to proper
|l eading -teveal hagihekoswbat was initially presei
proposal got 7 out of 10 votes toward yes, th
would consider percent allocation shortly the

Once an investment position is opened with
monitored to ensure the state of the business
t hesi s. | f the stockdos-detiecemphedsistpPtenadedi bo
20% of Dbuying price) or i f the price | evel ne
directed to update previous models and determ
meeting, managers weoeidisag wespgpbygsubpbpldat £sr on
presented while alerting fellow team members
threat to our current stake. This push toward
maj or s ugcacvees se aachhd manager a better grasp of ho
other over the course of the past three month



Economic Outl ook

Mar kets in 2025 have been defined by resi/l

around tariff announcements, easi-mgtae nfl ati on
environment. The mar kettesc hs aswt ohci kgsh, cpornicneanrtirlayt id
optimism surrounding Artificial I ntelligence.

Going into 2026, we expect a continued bul
met wommpml exi ties around valwuations and macr o ¢
traj ddhteoryye,ar i s expected to begin with a surg

first half of 2026. This is primarily attribu
(OBBBAWhich is forecast to injedc¢f3®0 shdiglnliifdr,a
supporting real jGDEpogweo WX%. tThhaits csotuilndubat i ve e
a dr i vi ncgo repteeatronri nignsb eutpteelrd meas and pricing acroc
t he edocemamy t o Hoavke eef f ¢edii s growth pul se is |
the year as structur al headwinds take effect

i mmi gration are expected2%opaxzaasandriomftlhatioors
cobbwardndeamhis is further compuMiitchattehde bUy. Sf.i
GDP rcatnitd nues t ol neesaior i mast therefore ant.i

from broad cyclical strength to resilience an

As it comes to the federal reserve, we bel
going intodue et mmeons gielalrat ihoen sc oinns eencsounso nvii ce wd ast ue
shall ow easing path, WwW3thatdeclktets tthpeecgladut o:
cycle, along with reduced economic policy unc
assets, includi-nrgm Ur &t.e s qauri & i persab oduamtriegd tt hoo ur gehm e

in tyhearnOTreasury fyioefl dt hen ytehaer fmaystbehaflol | owe

Fed worries about both inflation and unemployment suggest measured easing ahead

Exhibit 2A: Target federal funds rate, FOMC median projection Exhibit 2B: # of FOMC participants who view inflation and employment
of longer run federal funds rate risks as skewed to the upside relative to forecast
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® FOMC long-run projection Current federal funds rate @ Inflation Unemployment

Source: (Left) Bloomberg, Federal Reserve Board, J.P. Morgan Asset Management. (Right) Federal Reserve Board, J.P. Morgan Asset Management.
For each SEP, participants provided responses to the question "Please indicate your judgment of the risk weighting around your projections.”
Data are as of November 13, 2025.
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When analyzing key mar ket themes, the team
Equity Market rem@hetshethehiAgdhrealobatioms cons:t
continues to be one oyetthlkee tkeeayn d ebrati nss d o ctulsee
t hat any investments that we make in the spac
than iexabeoaate

Voracious spending from the major U.S. cloud companies is fueling an Al investment boom
Exhibit 1: USD billions (left), year-over-year % growth (right)
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® Big 4 Google, Microsoft, Amazon, Meta Other U.S.-based cloud companies*

Source: Bloomberg consensus, company reports, Goldman Sachs estimates, J.P. Morgan Asset Management.
*Other U.S. includes Oracle, CoreWeave and Apple. This list of cloud/hyperscale spenders is intended to capture key market contributors but
should not be interpreted as exhaustive. Microsoft figure is cash capex (excluding assets acquired as capital leases).

Guide to the Markets - U.S. Data are as of November 13, 2025.

The concentration of the S&P 500's mar ket

(around 40% of the index) remains high. Howev
more as a historical refl ecavenpol afedrid aylsetarrgs dt
conmker.i ce appreciation i s seen as sstterfomilgaag cer i r
sheets, and strong free cash flow generation

shift for 2026 riogn tstond erhayr k ete/'pe didiew@tAil b CiapiExi n
pl aygcantpaeanerate cash flow resulting from Al
was driven by hyperscalers spending hundreds
infrastructure.tWaséewahkbodgmamdief ®dodcWei n .
beli ehe mleaxt i gni dadicnancto noppapna retsu ntihtat ef fect i v
revenue, | ower cost s, and enhanceofimeestmemtf
ianticapatwlkdere the team will spendarylgni ficat
beneficiaries.



Aside from the beneficiaries mentioned abo

for gains are industrial and healthcare. 1 ndu
physical infrastructure and refiintdufstomade alag i:
clarity on drug pricing, rise of Dblockbuster
di scdSuwerey.ed by continued geopolitical tension
beginning of another defieanaé¢é sopamdimgreapemgc
opportunity. The financial sector presents is
measures by the current administration i s exp
as well asA amnmndccapviet aM& mar ket s | andscape wil|l
North America M&A: Continued momentum could North America IPOs: High valuations are motivating
unlock value in private equity listings
Exhibit 7A: USD. trillions Exhibit 7B: Quarterly count and annual value by announcement
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Source: 2025 data are as of the latest quarter shown. (Left) Pitchbook, J.P. Morgan Asset Management. Guide to Alternatives. Data are as of
November 13, 2025. (Right) Bloomberg, J.P. Morgan Asset Management. Initial Public Offerings data are provided by Bloomberg and are tracked
through public announcements or disclosed directly via the deal's lead underwriters. Exceptions include direct listings as IPO actions or SPAC
mergers that result in a private company becoming listed. Guide to Aiternatives. Data are as of November 13, 2025.

Overall, we believe that this is an incred
we head into the new year, driven by the init
stimulus and a supportive, thopghmasyitbats ng
the evolving Al revolution, with significant
successfully | everage Al adoption to generate

cyclical sectorbchrke A&DusandaFsenahenht s.

Portfolio Overview

Perfor mance
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Consumer $SEKMZNMAZG@CEI H)

The consumer <cyclical sector delivered var
spending patter Arsataed jeunsvtierdo athmemate,h ¢sghhilefatbiing ,e a
categwmegyi fic demand drivers. Amazon r dmai ned ¢
in AWS and advertising. AWS reaccelerated t ow:
2025, driven by rising enterprise adoption of
Advertising also continued toopeahteingppdb¥§jt
higlargin nature. Amazonds consumer retail seg
supported by continued gains in Prime adoptio

A central strategic decision for Amazon du]l
|l ogistics, fulfimil mectpabnt ét $ e san dthdeerarmt i nves
pressure on free cash fl ow buetwereeanmedi at,
deeper vertical tyretae g rhaotrii azm.n , Ouvt ehre sae muwnlvteist me n
capacity, reduper tryeldarnrcieeron, tahnd dstrengt hen A
commer ce.

Aut oZone benefitted from one of the most d
the aging U.S. vehicle fleet. W th the averag
and repair parts remained steadymmiutcoAdnéd uco .
and expanded its store footprint. Mar gins wer
inventory management, although competitive pr
DI'Y categories remained key areas to watch.

Cel sius remai ngd oawn er go fb etvlee afges tcoanpani es |

Growth was supported by continued distributio
stores and gyms, and the integrabmemtaoaim, r eesnmu
were somewhat volatile due to inventory adjus
acqui-rseltatoemd costs. The energy drink mar ket r e
continued to benefit frombaltraowagr dmasnd. | oyal't

Looking into 2026, the sectorés tail winds
supports AWS, secul ar growth in auto parts du
category expansion for Cel sius. Tihtei wiatiyn thead
di scretionary categories, competitive pressur
Cel sius acquisitions, and Amazonds el evated c;
cash fl ow.
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However, the team understands that the ana
of managing the position once it I s open. Con
ri sk oversight. Once an i nveosstenheyntt rpaccskietdi am ie
state of the business does not misalign with

Each I nvest ment Manager 1is responsible for
presented alerting fellow team members i f an

our current stake. This push towhodbenarmajsed
success and gave each manager a better grasp
over the course of the past three mont hs.

S

The most fundament al el ement of our <capita
prdet er mi-lnegds sltiomi t s . I f a stockl esswPrchei sevel
traditi o2n0a% loyf stehte,mawmypigeg spraireei mmedi ately dir
model s and determine if our allocati-on needs
evaluate the investment thesis, preventing mi

i mpairments.

Conclusi ons

To the Members of the I nvestment Advisory |
Foundation, thank you once again for your unw
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Company: Meta Platforms Ticker: Price: $632.90 | Industry: Social

META media/Advertising
Target Price: $813 Trailing P/E: 26.38 Market Cap: $1.83T
Stop Loss: $506 (~20%) Forward P/E: 24.63 Avg. Volume: 14.6M
52 Week H/L: $796.25/$479.80 | EPS (TTM): $9.58 DivYield: 0.34%

Company Description

Meta is the biggest social media company and is in the Maghnificent 7. It operates
Facebook, Instagram, WhatsApp, Messenger, and many others. The company primarily
generates revenue via advertising on its core family of apps (FoA) and its business
messaging. Additionally, the company develops new tech via its Reality Labs division.

Industry Review:

Global advertising spend reached $1.17T in 2025, a 7.4% increase YoY. Meta is expected
to capture 15.7% of total global ad spend, resulting in ~$184B in revenue. Additionally,
Meta holds 60% of the $306B spent in 2025 on social media ads.

Competitive Analysis:

Meta competes with several public and private companies such as Tik Tok and Microsoft
(YouTube). Meta reached 3.54 billion daily users across its FOA with Instagram alone
attracting ~3B monthly average users (MAU’s) and generates $1.02 in revenue per person-
hour. In comparison, Tik Tok attracts ~1.6 B MAU’s and only generates $0.19 in revenue
per person-hour.

Investment Thesis

Recently, Meta has experienced a significant ~17% drop after its earnings call. This is
largely due to the increased amount of debt the company has raised and the one-time
87% tax rate impact on Nl and EPS. This provides a unique opportunity to invest in the
company on a significant downturn which was caused by something that does not really
impact the fundamental business of the company.

Risks

e Large Al Spend Compressing Margins = Al shows positive impact on profitability,
and the company has funds to pay down added debt.

e Competition w/ TT and YouTube = Meta has strong scale and cross platform ad
supply, additionally, Al enhancement improves engagement and ad revenue.

Equity value per share

Long term growth rate (g):
952.95 1.0% 1.5% 2.0% 25% 3.0%
11.0% 805.75 835.51 868.77 906.18
10.5%} 82537 856.12 890.49 929.16 972,99
WACC: 10.0% 877.45 912.98 952.95 998.25 1,050.02
9.5% 936.25 977.57 1,024.40 1,077.93 1,139.68
9.0% 1,003.07 1,051.49 1,106.83 1,170.69 1,245.19
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Company: RTX Corp. Ticker: RTX Price: $158.84 Industry: Commercial Aerospace & Defense

Target Price: $202.64 TTM P/E: 26.96x Beta (5Y): 0.69 Market Cap: 212.627B
Stop Loss: $134 Forward P/E: 26.13x Credit Rating: BBB+ Avg. Volume (3M): 4.45M
52 Week H/L: $112.27/$181.31 EPS (LTM): 5.8 (S&P) Div. Yield: 1.65%

Company Background:

RTX Corporation is the world’s largest aerospace and defense company, created in 2020 through the merger of Raytheon Co. and
United Technologies Co. (UTC) aerospace businesses; Pratt & Whitney, and Collins Aerospace. Headquartered in the U.S. with a global
footprint spanning 235 facilities and 174,000 employees, RTX serves commercial, military, and government clients across more than
180 countries, specializing in aircraft engines, avionics, missile systems, and command technologies. RTX maintains a $236 billion
contract backlog, providing strong visibility into future revenue and reinforcing its sticky customer relations. Recent collaborations,
such as with Shield Al and Kongsberg, represent RTX’s commitment to advancing their defense platforms through integration of
artificial intelligence and next-gen capabilities.

Industry Outlook:

RTX participates in both commercial aerospace (46% of revenue) and defense industries (54% of revenue). The defense industry is
experiencing robust growth driven by rising geopolitical tensions, and therefore, an increased global defense spending. Governments
continue to modernize multi-domain defense systems, prioritizing advanced technologies such as Al, autonomous platforms, and
cyber capabilities. Additionally, commercial aerospace is seeing a surge in air travel demand, prompting record backlogs at major
OEMs (Boeing and Airbus), and a renewed prioritization of fuel-efficient aircraft. While supply chain constraints remain a threat,
companies with diversified operations and strong supplier relationships will continue to win.

Competitive Analysis:

The few key players include Lockheed Martin, Northrop Grumman, General Electric, and General Dynamics, which contribute to a
highly concentrated industry. RTX Corp. maintains a strong competitive position in the aerospace and defense industry, significantly
outperforming its peers while maintaining a 16.13% market share. Unlike Lockheed, which derives ~73% of its revenue from
government contracts, RTX benefits from a more diversified portfolio, spanning commercial aerospace, jet engines, missile systems,
and command technologies. Compared to Northrop, which is also a sole defense play, RTX’s balanced exposure to both commercial
and military markets provide greater flexibility and resilience across economic cycles. With a $236 billion contract backlog, RTX
demonstrates superior liquidity, innovation investment, and operational scale compared to its competitors.

Investment Thesis:

RTX is an attractive buy due to its balanced exposure to defense and commercial aerospace, robust contract backlog, and strategic
initiative in high-growth tech. RTX’s growth over the next 3-5 years will be driven by a combination of high-tech defense innovation,
commercial aerospace recovery, and contract execution.

Investment Risks:

e  Supply Chain Risk: Disruptions due to foreign supplier exposure and geographic concentration
e Legal/Compliance: At risk of civil/criminal penalties due to agreements with DoJ and SEC
¢ Government: Reliance on government budget cycles & procurement decisions

Stock Performance - 5yr: ESG:
ok Environment, Social and Governance (ESG) Risk Ratings
Total ESG Risk Score Environmantal Risk Score
29.6 12.0
g Medium
Social Risk Score Governance Risk Score
= 13.2 44
i Liky =

Valuation:

Implied Equity Value and Share Price

N PV of Cash Flows $ 48,324.2

Implied Perpetuity Growth Rate PV Terminal Value $216,007.8

. Enterprise Value $264,332.0
Terminal Year FCF $ 1282624 Plus: Cash and Cash Equivalents 4,782.0
WACC 7 3OCI" Less: Total Debt 43,595.0
Terminal Value $ 307,233.12 Implied Equity Vatue
Fully Diluted Shares Outstanding 1,112.90

0%

PGR 3.0% Implied Share Price
Current Stock Price 158.56

Margin of Safety 28%
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Ticker: UNP

Company: Union Pacific

Price: $221

Industry: Railroad

Corporation

Target Price: $243.50

Stop Loss: $175

52 Week H/L: $256.84/$204.66

TTM P/E: 18.7x
Forward P/E: 17.9x

Beta (5Y): 1.00
Credit Rating: A- (Fitch)

Market Cap: 131.09B
Avg. Volume (3M): 4,005k
Div. Yield: 2.5%

EPS (LTM): 11.78

Company Background:

Union Pacific (UNP) is a major Class I railroad operating a 32,000-mile network across the Western U.S., connecting
key ports, Mexico, and major distribution hubs. Founded in 1862, it has a diversified freight mix across industrial,
agricultural, energy, and intermodal markets, leveraging its scale and network density.

Industry Outlook:

Six Class I freight rails control the long-haul network: UNP, BNSF, CSX, NS, CN, CPKC. They own the infrastructure,
rights-of-way, yards, and terminals. These companies have deep moats from thousands of miles of rights-of-way, their
connected networks, and regulatory protection inhibiting new emergence. New entrances face legislative challenges,
logistical improbabilities and massive capital burdens.

Competitive Analysis:

UNP currently trades at a slight discount to its Class I rail peers across P/E, EV/EBITDA, and EV/EBIT, despite its
scale and strong Western network. This contrasts with its typical 5-year premium, suggesting the market is pricing in
recent service challenges and regulatory overhang. With only P/B showing a premium, UNP has room for multiple
recovery if operational performance steadies and deal uncertainty clears.

Investment Thesis:

Union Pacific presents a compelling investment opportunity, combining best-in-class operational execution with
potential upside from a transformational acquisition. Even without a merger, the company still offers defensible, long-
term value for shareholders with its favorable competitive positioning, consistent dividends, and share repurchase
programs. Overall, Union Pacific demonstrates the stability of a well-run core business while also maintaining avenues

for future growth and capital returns.
Investment Risks:

e Regulation, labor, brand: Risk of STB blockage, union pressure, and need to maintain strong service quality.
e Capex + cyclicality: High fixed costs and exposure to freight downturns.
e Mitigants: Market already prices risk; long-term demand and efficiency offset volatility.

Stock Performance - 5yr: ESG:
1D 5D ™ Yo 1y 5 Max +6.91% (5Y)
280.00 1 1
ESG Risk Rating
260.00 - .
¢ Medium Risk
24000 23.03 ﬁ
Updated 04-Now-2025
20000
180.00
2021 2022 2023 2024 2025 Nov
Valuation:
Merger: No Merger:
Blended implied share price Blended price
Perpetuity growth rate Perpetuity growth rate
2.0% 2.5% 3.0% 35% 4.0% 2.0% 25% 3.0% 3.5% 4.0%
9.1% 2 $219.37  $22927 $241.10 9.1% ; $180.75 $19253 $206.42  $223.02
8.6%  $21636 $22499  $235.16 $247.33| $262.14 86%  $18508] $197.19  $21147 $22854] $249.32
wace 1% 23081 s24126[ s2s377] sesec0| s287.94 WACC  81%  $20201| $21669] $23424] $2s561) $282.18
7.6%  $247.58| $260.44 $276.10 $295.57| $320.46 76%  $222.08| $240.13 $262.10  $289.42
1% $26734 828344 830347 $329.06 11896251 74%  $24621 $268.80  $29691 $3d281  $380.31
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| Company: Honeywell Ticker: HON " Price: $193.15 Industry: Commercial Aerospace & Automation

International

Target Price: $242.79 TTM P/E: 20.71x Beta (5Y): 0.94 Market Cap: 131.132B
Stop Loss: $156 Forward P/E: 19.50x Credit Rating: A (S&P) Avg. Volume (3M): 4.55M
52 Week H/L: $168.99/$227.74 EPS (LTM): 9.47 Div. Yield: 2.34%

Company Background:

Honeywellis a global industrial technology leader that operates across aerospace, automation, energy and building technologies. In
2025, Honeywell began a multi-year corporate transformation with the goal of unlocking existing value by separating the company into
three independent public companies. Those companies include Honeywell Aerospace, Honeywell and Solstice Advanced Materials.
To date, Honeywell is comprised of its automation and aerospace businesses. Honeywell operates as the pure-play automation leader
that is focused on powering the world’s shift towards total automation. Honeywell Aerospace is poised to become the premier
technology and systems provider defining the future of aviation and defense, this business is anticipated to be spun off early in 2026.
This separation reflects Honeywell’s shift away from being an industrial conglomerate and into a set of focused, high growth, pure play
technology companies. Currently, Honeywell operates across four key segments that are focused on delivering automation (26%),
aviation (40%), performance (17%) and safety (17%) technologies to a wide range of customers worldwide.

Industry Outlook:

Honeywell operates across a wide range of industries. From this large range of industries, three growth industries can be derived that
will deliver significant upside to Honeywell’s future. The first being in Aerospace and defense where there is a continued rebound in
aviation supported by record OEM backlogs and a resurgence in air travel demand. Furthermore, in the industrial automation and
digital operations industry, persistent labor shortages are driving rapid adoption of automation, industrial Al and warehouse/workflow
optimization. In addition, data centers and digital infrastructure are key demand drivers for controls, sensing and energy management,
all major aspects of Honeywell’s product and service offerings. Lastly, the energy transition and sustainability sector, a global shift
towards decarbonization and clean energy with global emissions mandates boosting need for low-carbon fuels, carbon capture,
hydrogen technologies and energy management.

Competitive Analysis:

Key players include GE Aerospace, RTX, Siemens, Schnider Electric, ABB, and Johnson Controls. GE Aerospace and RTX represent
aerospace, Honeywell’s advantage lies in its high margin avionics, strong aftermarket activity and deep installed base across ~90% of
commercial aircraft. Competitors Siemens, Schnieder and ABB offer leading control systems. In this space Honeywell differentiates
itself with integrated software platforms and industrial automation capabilities. Finally, in advanced materials, companies like
Johnson Controls compete in sustainable materials. Honeywell, via Solstice, maintains an edge with their low global warming
materials and energy transition processes.

Investment Thesis:

Honeywell is an attractive stable value company that will provide steady growth across key segments. The company’s immense
diversification across industries allows it to capitalize on upticks and mitigate exposure to potential downside in any given industry.
Efforts to create three separate, publicly traded companies increase Honeywell’s operational efficiency and provide an attractive
outlook on future growth.

Investment Risks:

e International Presence: 50% of revenues from the overseas market, exposing Honeywell to geopolitical tensions and volatility
e Innovation: Growth is dependent on ability to innovate on track with industry trends and introducing relevant products
e Government Contract Reliance: Revenues tied up in government contracts, any changes, cuts, or shutdowns could have
implications on performance
Stock Performance - 5yr:

Score Under

Company Industry CsAScore £5G Score s Last Updated
Honeywell :

1DD I trial 14,
International O ustrie 36 39 NO Dotobe

Conglomerates 2025
Inc.

Valuation:

Implied Perpetuity Growth Rate

Terminal Year FCF $9.140
Discount Rate 8.32%

Terminal Value $147,519

Perpetuity Growth Rate 2.00%
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Company: BWX Technologies Ticker: $BWXT  Price: 197.32 Industry: Aerospace & Defense / Industrials

Target Price: $195 TTM P/E: 58.14x Beta (5Y): 0.77 Market Cap: 17.059B
Stop Loss: $140 Forward P/E: 51.27x Credit Rating: BB (Fitch) Avg. Volume: 1,171,732
52 Week H/L: $215.01.11/$84.21 EPS (LTM): $3.21 Div. Yield: .54%

Company Background:

BWX Technologies, Inc. (BWXT) is a leading supplier of nuclear components and services with a unique position as the sole
manufacturer of naval nuclear reactors for the U.S. Navy. The company operates across two primary segments: Government
Operations, which accounts for the majority of revenue through long-term contracts tied to submarine and aircraft carrier propulsion
systems, and Commercial Operations, which focuses on medical isotopes, commercial nuclear fuel, and advanced reactor
technologies such as TRISO. BWXT’s durable backlog, supported by multi-decade government programs, provides strong visibility into
future earnings and cash flows while its commercial initiatives offer exposure to emerging growth opportunities in nuclear medicine
and next-generation energy.

Industry Outlook:

The nuclear sector is experiencing renewed momentum, driven by energy security concerns, decarbonization mandates, and
increased government support for advanced nuclear technologies. In the defense space, sustained U.S. Navy procurement of Virginia
and Columbia class submarines underpins long-term demand for BWXT’s reactors and components. On the commercial side, global
interest in small modular reactors (SMRs), microreactors, and medical isotopes is expanding at a rapid pace, creating new
opportunities for specialized suppliers. Market forecasts suggest the nuclear power industry could grow at a mid-single-digit CAGR
through 2030, while medical isotopes such as Mo-99 and Ac-225 are expected to see double-digit growth as demand for diagnostic
imaging and targeted cancer therapies accelerates.

Competitive Analysis:

BWXT occupies a defensible niche with significant barriers to entry, reinforced by decades of experience, proprietary manufacturing
capabilities, and regulatory approvals that are difficult to replicate. In government contracting, BWXT effectively faces no direct
competition for U.S. Navy nuclear propulsion systems, ensuring stable, recurring revenue streams. In the commercial segment,
competitors include global engineering and nuclear fuel providers such as Framatome, Cameco, and Westinghouse, though BWXT
differentiates itself through its focus on highly specialized isotopes and TRISO fuel. Its position as both a critical defense supplier and
an innovator in commercial nuclear applications allows it to balance stability with growth, giving it an edge over more narrowly focused
peer.

Investment Thesis:

BWHXT is a compelling investment given its irreplaceable role in U.S. national defense, supplying nuclear propulsion systems under
long-term government contracts that provide stability and visibility. The company is also positioned to capture growth from rising
global nuclear power demand through TRISO fuel, SMRs, and medical isotopes. With resilient financial performance, consistent cash
generation, and a steady dividend, BWXT offers a rare combination of defense-backed stability and commercial nuclear growth.
Investment Risks:

e Revenue Concentration: 80% of revenue is tied to government contracts

e Defense spending: Demand for services is tied to government defense budget

e Regulatory environment: Strict regulations exist around the handling and supplying of nuclear components and fuel
e Safety Risk: Nature of company operations can involve safety risks in the event of nuclear disasters
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Price: $364.10  Industry: Muclear Power

Company: Constellation Energy Ticker:
Carp. CEG
Target Price: $390 TTM P/E: 38 Market Cap: $113.747 B
Stop Loss: $291 (~20%) Forward P/E: 31.75 Ave. Volume: 2.258M

52 Week H/L: 5376.78/$161.35 | EPS (TTM): $9.58 Div Yield: 0.43%

Company Description

CEG is the largest producer of carbon free power in the United States providing 10% of

the nation's carbon free energy. CEG has the largest fleet of nuclear plants with an

industry leading 24% capacity factor. Recently, CEG has signed contracts with major
tech companies such as Meta and Microsoft, providing power to their datacenters for
years to come.

Industry Review:

The energy production industry is split into two segments: Regulated utilities and

Merchant Generators. Merchant generators such as CEG compete in unregulated power

markets, earning revenue by signing PPAs for market prices. The .S is gradually shifting

towards carbon-free power, and nuclear energy is the most reliable ganerator in this
category.

Competitive Analysis:

Key players include Vistra (VST), NRG Energy (NRG), and Duke Energy (DUK). However,

these companies are minority nuclear and generate most of their energy from fossil fuels

and renewables, meaning that CEG is the only real majority nuclear energy provider.

Additionally, CEG is signing contracts with several tech companies to provide clean,

nuclear power to Microsoft, Meta, and others in the future. Finally, OB3 has cut

subsidies and tax credits to renewables such as solar, wind, and hydro, but has left
nuclear power alone. This allows CEG to generate billions in tax credits.

Investment Thesis

Global energy consumption is constantly increasing. Electricity consumption for data

centers and Al is expected to double by 2030 at a growth of ~15%/year. The company has

years of expertise in this field and is signing several contracts with tech companies to
provide power for their data centers, Additionally, with the shift to clean energy, nuclear
will help with this transition.

Risks
« (Operationalrisks such as unplannad outages, refueling/maintenance, and safety
¢ [Exposed to fluctuations in energy prices
« Puclear fuel supply chain: Bussian Uranium ban

Policy risk: Changes to 45U and other tax credits
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Company: AutoZone Ticker: AZO Price: $4132 Industry: Auto Parts Retail

Target Price: $4612.20 TTM P/E: 28.02x Beta (5Y): 0.41 Market Cap: 69.26B
Stop Loss: $3600 Forward P/E: 25.71x Credit Rating: BBB (Fitch) Avg. Volume (3M): 124k
52 Week H/L: $4,388.11/$2,898.57 | EPS (LTM): 147.75 Div. Yield: N/A

Company Background:

AutoZone is a leading retailer and distributor of automotive replacement parts and accessories. They have over 6500 locations in the
US, as well as growing stores in Mexico and Brazil. Revenue is generated through their DIY (~70% of revenue) segment, which sells
directly to retail customers in stores. DIFM (~28%) is their commercial program that sells directly to garages, repair shops, and dealers.
Lastly, they own ALLDATA (~2%), which is the industry leading diagnostic tool. AutoZone provides solutions to retail consumers and
commercial clients by leveraging its strong supply chain and scale, trusted brand name, and data-enabled software. AutoZone’s
strong FCF generation and diligent share repurchase plan continuously return shareholder value.

Industry Outlook:

The auto parts retail industry has a direct correlation to the US car industry. The industry is benefitting through an increase in average
age of vehicles on the road (currently at ATH of 12.8yrs), a strong increase in the number of pickup trucks and SUVs on the road, and US
auto sales, which still haven't recovered from pre-COVID levels. The auto parts industry is projected to grow at a ~6.98% CAGR through
2034. AutoZone is well-positioned to benefit from secular tailwinds by capitalizing on their extensive reach and readily available
product assortment to reach existing and new consumers/businesses.

Competitive Analysis:

Key players include O’Reilly, Advanced Auto, and GPC (NAPA). O’Reilly is the key competitor in this industry. They are seen to have a
more even revenue split between DIY and DIFM and therefore have a more expensive valuation. Advanced Auto is unprofitable, and
GPC sees more cyclicality due to their industrial parts business. Scale and inventory management are the two most critical factorsin
this industry. AutoZone’s continued investment in their supply chain will bolster their inventory management and distribution
channels, which will improve inventory selection for both stores and commercial clients.

Investment Thesis:

AutoZone will grow and take commercial market share if they properly finish their supply chain initiative, continue building stores, and
leverage their DIY scale. We see ALLDATA, their in-house line (Duralast), and growing mega hubs and distribution centers as
undervalued growth drivers.

Investment Risks:

® Execution Risk: AutoZone’s growth strategy relies upon expanding store count and building new hubs.

® Margin Compression: Current economic conditions are affecting inventory prices
e Debt: AutoZone finances their share repurchases strategy partially through debt

Stock Performance - 5yr:

ESG Risk Rating History

Sustainalytics ESG Risk Rating ®  Risk Scale Risk Scores Details
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Valuation:

PV of Cash Flows $  14918.0 gy = &

PV Terminal Value s 744143 Sensitivity Analysis of Implied Price

Enterprise Value $ 893323 WACC

Plus: Cash and Cash Equivalents 2876
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Gl EAS | & 225% § 498131 § 466016 § 437220 § 411256 § 3877.27

Fully Diuted shares Outstanding v & 250% § 528719 § 493025 § 461220 $ 4327.02 § 4,069.88

i Sara ] 275% § 563281 $ 523329 $ 487978 § 456479 § 428235

Current tock rice 413200 3.00% $ 602642 § 557567 $ 5179.99 $ 482989 § 4517.92

Margin of Safety 11.62%|




Company: Celsius Holdings, Inc Ticker: CELH Price: $59.25 Industry: Beverages - Non Alcoholic

Target Price: $70 TTM P/E: 155.00x Beta (5Y): 0.41 Market Cap: 15.27B
Stop Loss: $50 Forward P/E: 39.84x Credit Rating: BB- Avg. Volume (3M):
52 Week H/L: $66.74/$21.10 EPS (LTM): $0.38 5.83M

Div. Yield: N/A

Company Background:

Celsius is a leading producer and distributor of functional energy drinks focused on health and performance. The company sells
across major retail channels in the U.S. and is rapidly expanding internationally through its partnership with PepsiCo. Revenue is
primarily generated from its core energy drink segment (~95%), with international sales (~4%) and licensing and other revenue (~1%)
contributing modestly. Celsius targets health-conscious consumers seeking a clean, zero-sugar alternative to traditional energy
drinks. The company leverages its strong brand positioning, influencer marketing, and data-driven distribution strategy to drive growth.
Celsius’s asset-light model, expanding global presence, and disciplined reinvestment in brand awareness continue to support robust
free cash flow generation and shareholder value.
Industry Outlook:

The market for functional and energy-drinks is enjoying strong tailwinds. Globally, the functional beverages market is projected to grow
atroughly a 6.4-8.6% CAGR through the late 2020s and early 2030s. Inthe U.S., the energy drink segment alone is expected to expand
at around a 7.2% CAGR from 2024 to 2030. The growth is being driven by heightened health consciousness, demand for clean-label
and sugar-free beverages, expansion of retail & online distribution, and increasing penetration in emerging markets. Consequently,
Celsius Holdings, Inc. is well positioned to benefit from these secular trends, particularly as it scales internationally, leverages its
health-driven positioning, and exploits its data-enabled, omnichannel distribution footprint.

Competitive Analysis:

Key competitors in the energy drink industry include Monster Beverage, Red Bull, and Alani Nu. While Monster and Red Bull remain
dominant players with global reach and large marketing budgets, both have launched zero-sugar products to compete in the growing
health-conscious segment. However, Celsius has been a first mover in the “better-for-you” energy drink category, focusing on clean
ingredients, no artificial additives, and functional benefits like metabolism support, appealing strongly to fitness-oriented and female
consumers. In 2024, Celsius further expanded its presence in this space by acquiring Alani Nu, a leading brand in women-focused
energy and wellness products. This acquisition broadens Celsius’s reach into the rapidly growing female consumer market and
complements its existing product portfolio.

Investment Thesis:

The company’s health-oriented focus, strong brand equity, and effective influencer-driven marketing have created a durable
competitive moat against traditional peers like Monster and Red Bull. International sales currently make up a small portion of revenue,
but Celsius is poised to benefit significantly from its expanded distribution partnership with PepsiCo both domestically and
internationally. The enhanced agreement not only shifts Alani Nu’s North American distribution to Pepsi by 2025 but also grants
Celsius full control over Pepsi’s energy drink distribution network, effectively phasing out Rockstar and reallocating premium shelf
space to Celsius and Alani.

Investment Risks:

» Acquisition Risk: The Alani Nu acquisition introduces integration risk as Celsius combines operations and brand strategies.

® International Expansion: Consumer demand may be underwhelming internationally, hindering Celsius’s growth.

* Valuation: Celsius currently trades at a premium relative to peers like Monster and Red Bull, reflecting high growth expectations. Any
slowdown in revenue or margin expansion could trigger meaningful valuation compression.
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Valuation:
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