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What's Changed?

 
Last

Close Opinion Price Target
Current

FY
Next
FY  

Ticker Price* From To From To From To From To Est. Type
ACVA $5.68 – B $17.00 $16.00 $(0.27) $(0.28) – – EPS 

BLZE $4.37 – B $9.00 $7.50 – – – –  

CENX $51.84 – B $64.00 $68.00 $6.72 $8.56 $7.00 $11.38 Diluted EPS 

EVER $15.32 – B $36.00 $30.00 – – – –  

GOOD $12.55 – N $11.00 $12.50 $1.41 $1.36 $1.37 $1.33 FFO 

KTOS $94.31 B – $128.00 0.66 $0.75 1.04 $1.15 EPS (Pro Forma) 

LINC $33.04 – B $33.00 $38.00 – – – –  

UAMY $7.74 – B $9.00 $11.00 – – – –  
B = Buy   N = Neutral   S = Sell

Morning Call Focus
ACV Auctions, Inc. (ACVA - $5.68, Buy; $16.00 PT); Lower Price Target - Naved Khan; nkhan@brileysecurities.com; 212-271-4537

• Reported 4Q25: results came in ahead of consensus despite weak wholesale market, with 4Q revenue/adj. EBITDA of $183.6M/
$7.6M, ahead of consensus' $182.2M/$5.9M and in line/ahead of outlook for $180M-$184M/$5M-$7M, respectively.

• Key highlights include 1Q/FY26 outlook generally in line while reflecting impact of planned investments, wholesale market starting
2026 weak but remains positioned for FY ~flat, Guaranteed auctions gaining share of overall transactions, conversion rates +150
bps Y/Y in 4Q, Project Viper beginning rollout, ACV Capital continuing strong growth despite de-risking profile, and commercial on
track to ramp in 2026.

• Raising estimates for FY26 revenues/adj. EBITDA from $841.1M/$70.5M to $848.5M/$75.3M.
• Lowering PT from $17 to $16. ACVA trades at 1.1x EV/revenue and 11.9x EV/adj. EBITDA on our FY26 estimates.

Metals & Mining Industry Update - Nick Giles; ngiles@brileysecurities.com; 703-312-1815

• UAMY (Buy, PT from $9 to $11): Our estimates for 1Q26 and 2026 adjusted EBITDA are revised from $4.5M to $3.5M and from
$35.7M to $31.1M, respectively.

• UAMY: While our numbers were revised modestly lower on more conservative assumptions, we maintain our Buy rating and our
PT moves from $9 to $11, given the number of near-term catalysts.

• CENX (Buy, PT from $64 to $68): Our PT moves from $64 to $68 on the higher estimates and we remain buyers of Century given
the name trades at an attractive 20.0% 2026 FCFE yield and Section 232 tariffs appear likely to remain fully intact.

Optical Components Industry Update - Dave Kang; dkang@brileysecurities.com; 415-229-4837

• AAOI (Sell, $15 PT): Reports 4Q25 on 2/26 AMC. 4Q revenue could be below consensus based on the December announcement.
We remain cautious of the 800G ramp; reiterate Sell. Even if 800G got qualified, it could take few quarters to ramp, as was the
case with LITE (Buy, $526 PT).

• ADTN (Buy, $16 PT): Reports 4Q25 on 2/25 AMC. Already raised 4Q outlook; we expect 1Q outlook to be above consensus. At
a modest 1.1x revenue multiple, ADTN offers an attractive entry point into a stable secular tailwind in telecom infrastructure,
providing a defensive alternative to the high-multiple volatility currently seen in the broader AI hardware space.

Analyst certification and important disclosures can be found on pages  7 - 10 of this report.
This report is an abbreviated discussion of certain companies and is not intended to be used to form the basis for an investment decision.
Contact your B. Riley Securities, Inc. representative for further details.

DailyAlert@brileyfin.com Institutional Brokerage, Research, and Investment Banking

https://brileysecurities.bluematrix.com/sellside/EmailDocViewer?encrypt=421e6f3d-49c7-4c7e-a455-0ec2d5e0d3f2&mime=pdf&co=brileysecurities&id=replaceme@bluematrix.com&source=mail
https://brileysecurities.bluematrix.com/sellside/EmailDocViewer?encrypt=d158b8a0-66ea-4ced-94d5-1097ff849a3f&mime=pdf&co=brileysecurities&id=replaceme@bluematrix.com&source=mail
https://brileysecurities.bluematrix.com/sellside/EmailDocViewer?encrypt=2b776824-b0ed-4ac8-9911-25e0430cd545&mime=pdf&co=brileysecurities&id=replaceme@bluematrix.com&source=mail


B. Riley Securities, Inc. Institutional Brokerage, Research, and Investment Banking

EverQuote, Inc. (EVER - $15.32, Buy; $30.00 PT); Lower Price Target - Zach Cummins; zcummins@brileysecurities.com; 310-689-2227

• Reported 4Q25: strong results, with revenue/adjusted EBITDA exceeding consensus expectations by ~10%/~14% on stronger-than-
anticipated carrier spending trends.

• 1Q26 revenue/adjusted EBITDA guidance was below consensus expectations by ~7% due to more conservative customer acquisition
posture from some carriers to start the year.

• Overall, auto insurance market remains favorable for carriers, and management reaffirmed confidence in its $1B annual revenue
target in the next 2 or 3 years (implies CAGR of +13% to +21%).

• FY26/FY27 estimates remain largely unchanged as our model assumes the low end of management's revenue growth and adjusted
EBITDA margin expansion targets.

• Lowering PT from $36 to $30 based on an FY26E EV/adjusted EBITDA multiple of ~8x (versus prior ~11x).

Genius Sports Limited (GENI - $5.73, Buy; $12.00 PT); Company Update - Josh Nichols, CFA; jnichols@brileysecurities.com;
310-689-2218

• Legend operates a participation layer capturing intent vs attention; AI makes proprietary intent signals more valuable.
• Upside to management’s 2028 targets (achievable without synergies) with four key cross-sell opportunities.
• Confident Legend achieves $300M earnout tied to profitability and cash flow.
• Buy and $12 PT; GENI at 5x 2027E EV/EBITDA vs. SRAD at 11x underappreciated scaled data + media platform.

Kratos Defense & Security Solutions, Inc. (KTOS - $94.31, Buy; $128.00 PT); Company Update - Mike Crawford;
mcrawford@brileysecurities.com; 310-689-2241

• Reports 4Q25 results, including $345M revenue and $34M EBITDA, exceeding both our $330M/$33M EBITDA and a lower $327M/
$32M consensus

• Raise FY26E revenue and EBITDA from $1.58B/$164M to $1.65B/$169M, the latter just above KTOS’ new $167M top-end EBITDA
guide for FY26.

• $326M Orbit Technologies acquisition (to close in March) and firm tactical UAS (including Valkyrie) production orders remain
incremental to guide and model.

• Fiery Prometheus Energetics JV targeting $1B revs, and ~$100M below-line equity in investee to KTOS after FY30.
• Hypersonics franchise poised to double from ~$200M revs in FY25 to ~$400M in FY26, then ~$700M in FY27.

Lincoln Educational Services Corporation (LINC - $33.04, Buy; $38.00 PT); Raise Price Target - Griffin Boss; gboss@brileysecurities.com;
310-689-5231

• Reported 4Q25 on 2/23 BMO: revenue/EBITDA of $143M/$29M beat our $133M/$27M estimates, with FY25 revenue of $518M
easily clearing the high end of $505M–$510M guide.

• Issues FY26 guide calling for 8%-13% student start growth, $580M–$590M revenue, and $72M–$76M EBITDA.
• Lincoln continues to ride a demand wave driven by growing interest across the U.S. in skilled trades training.
• We raise FY26E and FY27E revenue and EBITDA from $549M/$73M and $603M/$91M to $581M/$76M and $636M/$99M,

respectively.
• Raise PT from $33 to $38, now based on 12x EV/EBITDA (up from 11x) amid growing demand.

Ooma, Inc. (OOMA - $11.51, Buy; $18.50 PT); Company Update - Josh Nichols, CFA; jnichols@brileysecurities.com; 310-689-2218

• Reports F4Q26 on 3/4 AMC. Model F4Q Rev/EBITDA of $73M/$10.3M, above consensus of $72M/$9.8M.
• First partial quarter with FluentStream (~2 months) and Phone.com (~5 weeks) on the P&L.
• AirDial deployments expected to accelerate in calendar 2026 after F3Q timing pushouts.
• Buy rating and $18.50 PT based on 1.7x FY27 (Jan) EV/sales (12.5x EV/EBITDA).

The RealReal, Inc. (REAL - $10.97, Buy; $17.00 PT); Company Update - Anna Glaessgen, CFA; aglaessgen@brileysecurities.com;
305-677-6737

• Reports 4Q25 on 2/26 AMC. Shares are down 30% YTD (vs. the Russell 2000's +6%), with declines accelerating at the turn of February
(-28% MTD), coinciding with AI-related pressure across the broader software space.
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• We reiterate REAL as our top pick and see a particularly favorable setup into Thursday's AMC print; we see fundamental momentum
as strong (modeling GMV growth of 18% in 4Q), with resale well-positioned against the current consumer backdrop.

• Plus, we believe recent trading is overlooking REAL's status as an AI beneficiary (est. ~30%-40% of units processed by the Athena
program by year-end) with limited disintermediation risk given its authentication model (which requires physical possession of
inventory) and salesperson-driven supply model (in-home consignment is a key supply vertical).

Viking Therapeutics, Inc. (VKTX - $34.46, Buy; $85.00 PT); Company Update - William Wood, Ph.D.; wwood@brileysecurities.com;
703-312-1748

• ~$25B NVO (NR) market cap deterioration following CagriSema's Ph3 REDEFINE 4 head-to-head miss vs. tirz (20% vs. 24%)
underscores VKTX's value-creation potential via VK2735 and DACRA best-in-class datasets over 2-4 quarters.

• 3Q26 Ph2 VK2735 maintenance dataset offers multiple win scenarios with 32-week higher-dose weekly SC data (20%+)
benchmarking favorably vs. tirz, including monthly SC and oral transition regimens.

Today's Research
AMC Entertainment Holdings, Inc. (AMC - $1.20, Neutral; $1.75 PT); Company Update - Drew Crum; dcrum@brileysecurities.com;
216-839-6138

• Reported 4Q25 on 2/23 BMO: in-line results, including revenue and AEBITDA at $1.288B (-1% Y/Y) and $134M (-19% Y/Y).
• 2026 estimates under review pending details from 2/24 earnings call (AMC), not anticipating material changes. Recent transactions

offer balance sheet relief, but leverage remains high (6.6x) and a drag on the stock.
• Published on 2/23 Intraday.

Backblaze, Inc. (BLZE - $4.37, Buy; $7.50 PT); Lower Price Target - Zach Cummins; zcummins@brileysecurities.com; 310-689-2227

• Reported solid 4Q25 results, but initial FY26 guidance was slightly below consensus expectations.
• Secured largest contract in company history, a 3-year, $15M+ deal with a publicly-traded neocloud company.
• Conservative approach to initial FY26 guidance, particularly for B2 Cloud Storage, as base case excludes potential contribution from

large deals or usage beyond minimum contractual agreements.
• Trimming FY26 estimates and introducing FY27 model that assumes a re-acceleration in B2 Cloud Storage revenue (partially driven

by ramping revenue contribution from Neocloud customer).
• Lowering PT from $9.00 to $7.50 based on an FY26E EV/adjusted EBITDA multiple of ~12.5x, versus prior ~15x multiple.

Carlyle Secured Lending, Inc. (CGBD - $11.10, Neutral; $13.00 PT); Breaking News - Sean-Paul Adams; sadams@brileysecurities.com;
415-229-4851

• On 2/18, CGBD announced Justin Plouffe's resignation as CEO, along with his Board of Directors position.
• Board appointed Alex Chi to replace Plouffe as CEO.

Gladstone Commercial Corporation (GOOD - $12.55, Neutral; $12.50 PT); Raise Price Target - John Massocca;
jmassocca@brileysecurities.com; 646-885-5424

• Reported 4Q25 on 2/18: largely quiet quarter in terms of portfolio performance and outlook, with unchanged occupancy and no
acquisitions or dispositions.

• However, balance sheet management was much busier with both a recasting and upsizing of the REIT's credit facility and issuance
of new private placement unsecured debt.

• That said, the interest rate on this new private placement debt and the lower interest rate on the next three-year mortgage
maturities are indicative of potential for refinancing dilution impacting bottom-line per-share growth.

• We also see notable office exposure being a headwind to in-place NOI and cash flow growth; given this, we model core FFO/sh
declining yr/yr in 2026 and 2027.

• Raising PT from $11.00 to $12.50.
• Published on 2/23 Intraday.
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MacroGenics, Inc. (MGNX - $1.75, Neutral; $3.00 PT); Breaking News - Mayank Mamtani; mmamtani@brileysecurities.com;
646-885-5463

• Partial FDA hold on LINNET (Ph2 ovarian cancer) after 4 Grade 4 AEs including 1 fatal; enrollment paused, existing patients continue.
• Lori discontinuation would free resources for ADC pipeline — potentially constructive. Early March earnings expected to provide

MGC026/MGC028 data timelines — the real catalyst.
• ~$221M pro forma cash vs. ~$110M market cap; near-zero EV for a 3-ADC program pipeline.

 
Non-Deal Roadshows & Analyst Marketing & Upcoming Events
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Earnings Calendar
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Important Information
This report has been prepared by B. Riley Securities, Inc. (“B. Riley Securities”) and may be distributed by its affiliates and
subsidiaries as third-party research pursuant to FINRA Rule 2241. B. Riley Wealth Management, Inc. (“B. Riley Wealth”). is
a subsidiary of B. Riley Financial, Inc., which is the parent company to B. Riley Wealth and majority shareholder of B. Riley
Securities, Inc. As such, B. Riley Wealth may distribute B. Riley Securities research pursuant to Rule 2241 and by mutual
agreement.

B. Riley Securities, B. Riley Wealth are a broker-dealers registered with the SEC and are members of FINRA, SIPC, and the
NASDAQ stock market.

The principal business address of B. Riley Securities is 11100 Santa Monica Blvd., Ste. 800 Los Angeles, CA 90025.

Company-Specific Disclosures
The $7.50 price target in the chart below can not be adjusted for the conversion from Canadian dollars to U.S. Dollars. We
apologize for any confusion. The correct price target for comparison in U.S. dollars is $5.43.
B. Riley Securities, Inc. acts as a market maker or liquidity provider for The RealReal, Inc., Adtran Holdings, Inc., Applied
Optoelectronics, Inc., Lumentum Holdings, Inc., Viking Therapeutics, Inc., United States Antimony Corporation, IperionX
Limited, Perpetua Resources Corp., Endeavour Silver Corp., Seabridge Gold Inc., NOVAGOLD RESOURCES INC., Core
Natural Resources, Inc., Century Aluminum Company, Ferroglobe PLC, Alcoa Corporation, Cleveland-Cliffs Inc., Hallador
Energy Company, Energy Fuels, Inc., Ramaco Resources, Inc., SunCoke Energy, Inc., Alpha Metallurgical Resources, Inc.,
Peabody Energy Corporation, Warrior Met Coal, Inc., ACV Auctions, Inc., Carlyle Secured Lending, Inc., Kratos Defense
& Security Solutions, Inc., Genius Sports Limited, Ooma, Inc., MacroGenics, Inc., EverQuote, Inc., Backblaze, Inc. and
LuxExperience B.V.'s securities.
This Analyst, or a member of this analyst's household who is financially dependent on this analyst or vice versa, holds a
long stock position in the security of Lumentum Holdings, Inc., Kratos Defense & Security Solutions, Inc. and Ooma, Inc.
covered in this report.
B. Riley Securities, Inc. or any of its affiliates, has received compensation for investment banking services from Almonty
Industries Inc., Perpetua Resources Corp., Seabridge Gold Inc., Core Natural Resources, Inc., Ferroglobe PLC, Cleveland-
Cliffs Inc., Energy Fuels, Inc., Carlyle Secured Lending, Inc. and Kratos Defense & Security Solutions, Inc. in the past 12
months.

Almonty Industries Inc., United States Antimony Corporation, Perpetua Resources Corp., Endeavour Silver Corp., Core
Natural Resources, Inc., Ferroglobe PLC, Cleveland-Cliffs Inc., Hallador Energy Company, Energy Fuels, Inc., Ramaco
Resources, Inc., AMC Entertainment Holdings, Inc., Carlyle Secured Lending, Inc. and Kratos Defense & Security
Solutions, Inc. currently is, or within the past 12 months was, a client of B. Riley Securities, Inc. The services provided
were Investment Banking Services.

B. Riley Securities, Inc. or any of its affiliates, expects to receive or intend to seek compensation for investment banking
services from United States Antimony Corporation, Century Aluminum Company, Ferroglobe PLC, Cleveland-Cliffs Inc.,
Energy Fuels, Inc., AMC Entertainment Holdings, Inc. and Carlyle Secured Lending, Inc. in the next 3 months.
B. Riley Securities, Inc. or any of its affiliates, has managed or co-managed a public offering of securities for United
States Antimony Corporation, Perpetua Resources Corp., Core Natural Resources, Inc., Hallador Energy Company,
Ramaco Resources, Inc., Carlyle Secured Lending, Inc. and Kratos Defense & Security Solutions, Inc. and has received
compensation for investment banking services from United States Antimony Corporation, Perpetua Resources Corp., Core
Natural Resources, Inc., Hallador Energy Company, Ramaco Resources, Inc., Carlyle Secured Lending, Inc. and Kratos
Defense & Security Solutions, Inc. in the past 12 months.

Core Natural Resources, Inc. and Alpha Metallurgical Resources, Inc. currently is, or within the past 12 months was,
a client of B. Riley Securities, Inc., or any of its affiliates. B. Riley Securities, Inc, or any of its affiliates, has received
compensation from this company for Non-Investment Banking services in the past 12 months.

B. Riley Securities, Inc. or any of its affiliates, has acted as a placement agent on a private offering of Cleveland-Cliffs
Inc.'s securities and has received compensation for investment banking services from the company in the past 12
months.

For up-to-date B. Riley Securities, Inc. company disclosures, please click on the following link or paste the URL in a web
browser: https://brileysecurities.bluematrix.com/sellside/Disclosures.action.
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General Disclosures
Information about the Research Analyst Responsible for this report:

Information about B. Riley Securities, Inc.’s Conflicts Management Policy:

B. Riley Securities, Inc.’s Research conflicts management policy is available at: https://brileysecurities.com/conflicts-
management-policy/.

Information about investment banking:

In the normal course of its business, B. Riley Securities, Inc. or any of their affiliates seek to perform investment banking
and other services for various companies and to receive compensation in connection with such services. As such,
investors should assume that B. Riley Securities, Inc., or any of their affiliates intend to seek investment banking or other
business relationships with the companies covered in their research reports.

Information about lending activity

From time to time, affiliates of B. Riley Securities, Inc. may seek to engage in lending activities and other similar services
for various companies and to receive compensation in connection with such services. As such, investors should assume
that B. Riley Securities, Inc. or any of its affiliates intends to seek to engage in lending activities or other similar services
with the companies covered in their research reports.

Information about our recommendations, holdings and investment decisions:

The information and rating(s) included in this report represent the long-term view as described more fully below. The
analyst may have different views regarding short-term trading strategies with respect to the stocks covered by the
rating(s), options on such stocks, and/or other securities or financial instruments issued by the company, and such views
may be made available to all or some of our clients from time to time. Our brokers also may make recommendations
to their clients, and our affiliates may make investment decisions that are contrary to the recommendations contained
in this research report. Such recommendations or investment decisions may be based on the particular investment
strategies, risk tolerances, and other investment factors of that particular client or affiliate. From time to time, B. Riley
Securities, Inc., its affiliated entities, or their respective directors, officers, employees, or members of their immediate
families may have a long or short position in the securities or other financial instruments mentioned in this report.

We provide to certain customers on request specialized research products or services that focus on covered stocks
from a particular perspective. These products or services include, but are not limited to, compilations, reviews, and
analysis that may use different research methodologies or focus on the prospects for individual stocks as compared to
other covered stocks or over differing time horizons or under assumed market events or conditions. Readers should be
aware that we may issue investment research on the subject companies from a technical perspective and/or include in
this report discussions about options on stocks covered in this report and/or other securities or financial instruments
issued by the company. These analyses are different from fundamental analysis, and the conclusions reached may differ.
Technical research and the discussions concerning options and other securities and financial instruments issued by the
company do not represent a rating or coverage of any discussed issuer(s). The disclosures concerning distribution of
ratings and price charts refer to fundamental research and do not include reference to technical recommendations or
discussions concerning options and other securities and financial instruments issued by the company.

Our analysts’ short-term views, recommendations by our brokers, views contained in products and services provided to
customers on an individualized basis, and\or strategies, analysis, or decisions made by B. Riley Securities, Inc. or its
affiliates and their respective directors, officers, employees, or members of their immediate families may be different
from those published by the analyst in this report and could impact the price of the securities mentioned in this report.

Information about our rating system:

B. Riley Securities, Inc. uses the following three-tiered rating system for securities covered in their research reports:

• Buy: We generally expect “Buy” rated stocks to have an above-average risk-adjusted total return over the next 12
months. We recommend that investors buy the securities at the current valuation.

• Neutral: We generally believe “Neutral” rated stocks will have an average risk-adjusted total return over the next 12
months.
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• Sell: We generally expect “Sell” rated stocks to have a below-average risk-adjusted total return over the next 12
months. We recommend that investors reduce their positions until the valuation or fundamentals become more
compelling.

 
  Rating  ....................

 ....................................
.

B. Riley Securities, Inc. Research
Distribution1

B. Riley Securities, Inc. Banking Services in the past
12 months1

  BUY [Buy] 78.13% 37.74%
  HOLD [Neutral] 21.62% 26.14%
  SELL [Sell] 0.25% 0.00%
 
(1) As of midnight on the business day immediately prior to the date of this publication.

General Information about B. Riley Securities, Inc. Research:

Additional information on the securities mentioned in this report is available upon request. This report is based on
data obtained from sources we believe to be reliable but is not guaranteed as to accuracy and does not purport to
be complete. Opinions are as of the date of the report unless labeled otherwise and are subject to change without
notice. Updates may be provided based on developments and events and as otherwise appropriate. Updates may be
restricted based on regulatory requirements or other considerations. Consequently, there should be no assumption that
updates will be made. B. Riley Securities, Inc. or any of their affiliates disclaim any warranty of any kind, whether express
or implied, as to any matter whatsoever relating to this research report and any analysis, discussion, or trade ideas
contained herein. This research report is provided on an "as is" basis for use at your own risk, and B. Riley Securities,
Inc. or any of their affiliates are not liable for any damages or injury resulting from use of this information. This report
should not be construed as advice designed to meet the particular investment needs of any investor or as an offer or
solicitation to buy or sell the securities or financial instruments mentioned herein, and any opinions expressed herein are
subject to change. Some or all of the securities and financial instruments discussed in this report may be speculative,
high risk, and unsuitable or inappropriate for many investors. B. Riley Securities, Inc. or any of their affiliates make no
representation as to the suitability or appropriateness of these securities or financial instruments for individual investors.
Investors must make their own determination, either alone or in consultation with their own advisors, as to the suitability
or appropriateness of such investments based upon factors including their investment objectives, financial position,
liquidity needs, tax status, and level of risk tolerance. These securities and financial instruments may be sold to or
purchased from customers or others by B. Riley Securities, Inc. or any of their affiliates acting as principal or agent.

Securities and financial instruments issued by foreign companies and/or issued overseas may involve certain risks,
including differences in accounting, reporting, and registration, as well as foreign currency, economic, and political risks.

This report and the securities and financial instruments discussed herein may not be eligible for distribution or sale in all
jurisdictions and/or to all types of investors. This report is provided for information purposes only and does not represent
an offer or solicitation in any jurisdiction where such offer would be prohibited. Commentary regarding the future direction
of financial markets is illustrative and is not intended to predict actual results, which may differ substantially from the
opinions expressed herein.

B. Riley Securities, Inc. utilizes a tiered approach to service its clients. The services provided by B. Riley Securities, Inc.’s
research analysts to clients vary based upon a variety of factors, including, but not limited to, client preferences and the
extent of a client’s total relationship with the Firm. B. Riley Securities, Inc. does not provide any of the Firm’s clients with
access to unpublished research opinions. B. Riley Securities, Inc. provides clients across all tiers equal access to research
reports.

Paired Trade Disclaimer

From time to time, B. Riley Securities, Inc. Research Analysts will offer short-term trading ideas, including identifying
a paired trade. In a paired trade, an investor buys the securities of one company and sells the securities of another
company. The idea to buy the securities of one company and sell the securities of the other company is based on
the expected short-term price move or relative value between the two companies mentioned in the paired trade, not
between the companies and any other companies. In contrast, the recommendations in a Research Analyst’s published
report reflect the Research Analyst’s views on a company over the long term (i.e., the next 12 months) relative to other
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companies covered by the Research Analyst. The trade idea in a paired trade is unrelated to the Research Analyst’s long-
term view of the companies as expressed in the Research Analyst’s most recently published research report. A paired
trade idea to sell a company that is rated as Neutral or higher, or to buy a security that is rated Neutral or lower, is not
inconsistent because the call to sell or buy the company is relative to the other company mentioned in the paired trade
over the short term; it is not a long-term view relative to other companies covered by the Research Analyst.

Important information for B. Riley Securities, Inc. Clients with French Addresses and Potential Investors:

Addresses and potential investors based in France expressly acknowledge that they have not been subject to any kind of
solicitation by B. Riley Securities, Inc. or its affiliates, as defined under Article L.341-1 and seq. of the French Monetary
and Financial code.

The above analyses have not been prepared in the context of a public offering of financial instruments in France within
the meaning of Article L.411-1 and seq. of the French Monetary and Financial code and shall not be deemed to be drawn
up for the purpose of providing investment services as defined under Article L.321-1 and seq. of the French Monetary
and Financial code. In this respect, the above analyses shall not be qualified as personalized investment advice related to
financial instruments under French law and shall, therefore, not be deemed to be qualified as investment advice provided
by B. Riley Securities, Inc. or its affiliates.

Addresses and potential investors based in France may initiate the first contact with B. Riley Securities, Inc. in order to
get additional information on financial analyses and services provided by the latter. By doing so, addresses and potential
investors based in France expressly acknowledge that the banking and financial solicitation regime as defined under
Article L.341-1 and seq. of the French Monetary and Financial code shall not be applicable.

Information for Clients of B. Riley Securities, Inc.:

This publication has been approved by B. Riley Securities, Inc. which accepts responsibility for its contents and its
distribution to our clients. Any B. Riley Securities, Inc. client who receives this research and wishes to effect a transaction
in the securities or financial instruments discussed should contact and place orders with a B. Riley Securities, Inc. Sales
representative.

Copyright 2026 B. Riley Securities, Inc.
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