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The Iran war is ongoing, now more than 50 days in. Air spot rates have risen by ~30%

amid tighter capacity and surcharges, while ocean spot rates have also increased (SCFI
+42%, WCI +18% versus mid Feb). These dynamics create macro headwinds, as higher
transport and energy costs risk feeding into inflation and demand destruction, with oil prices
up $25-30/bbl. At the same time, they generate some sector-specific tailwinds. Greater
logistical complexity supports forwarders, tight air-freight capacity benefits integrators, and
continued disruption delays a return to widespread Red Sea-Suez transits (liner shipping).
While a negotiated end to the conflict could eventually enable reopening, the Houthis’
alignment with Iran suggests any normalization would be gradual rather than swift.

Access our downloadable database here

Data wrap-up. Ocean volumes were -3% in Jan+Feb combined. Versus pre-conflict

levels, the SCFl is currently +42% and the WCI +18%. Air freight rates spiked around 30%
following the conflict. In March and April, chargeable weight declined by 5-10%, but overall
revenues grew in the low- to mid-teens YoY in April (thanks to rates). March PMIs showed
mixed trends: the U.S. at 52.7 (+0.3), China at 50.8 (-1.3), and Europe at 51.6 (+0.8).

Airfreight capacity tightens and rates spike. Airfreight capacity has tightened sharply,
driving a c. 30% rate increase, with some lanes nearly doubling. Historically, air cargo
absorbed shocks during supply chain disruptions. Now, the conflict directly affects the air
cargo system itself. Capacity is constrained following cuts at Qatar, Emirates, Etihad =
¢.13% of global air cargo traffic, and far more on certain lanes (Middle East, Asia-Europe),
while jet fuel prices have almost doubled versus pre-conflict levels, with supply reductions
compounded by fuel / war risk surcharges. This creates a short-term earnings tailwind
for operators able to keep networks running. Shippers concerned about supply continuity,
inventory risk, and stock-outs should be increasingly willing to pay up. Even as airspace
gradually reopens, higher prices may persist if fuel costs and risk premia remain elevated.
Express carriers will earn on rate and fuel.

Ocean: Less direct impact, Bab-el-Mandeb return on hold. The Strait of Hormuzis a
major maritime chokepoint, but more for tankers than the containers. About 2% of global
container volumes pass through here, with Jebel Ali in Dubai the only major port on the
other side. Container shipping’s economics are protected from spiking fuel prices by well-
established surcharge mechanisms. The SCFl is up 42% and the WCl up 18% versus pre-
conflict levels. We also expect liners to refrain from adding Bab-el-Mandeb transits in the
near-term, given the Houthis’ status as an Iranian proxy force.

Spot TL rate hovers ~ +20% YoY, contract +LSD, JBHT says cycle has turned.
Confidence in durability of elevated rates and reality of an actual TL / intermodal cycle
inflection has increased. Spot TL rate (ex. fuel) has skyrocketed — Feb +24% YoY, March
+19%, April (so far) +25% — mostly on supply tightening from (1) stricter gov. oversight

of trucking, (2) fuel spikes squeezing already struggling truckers. JBHT’s Q1 call solidified
confidence in an upcycle: “The freight environment felt meaningfully different [in 1Q] than...
the past several years,” as “a predominantly supply driven freight recovery continued to gain
steam.” Allin, bullish for trucking / domestic intermodal.
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BERNSTEIN TICKER TABLE

22 Apr 2026 T™ Adjusted EPS Adjusted P/E (x)
Closing Price Rel.

Ticker Rating Cur Price Target Perf. Cur  2025A  2026E 2027E 2025A  2026E 2027E
DHL.GR (DHL) M EUR 48.72 44.00 16.0% EUR 2.94 3.12 3.50 16.6 15.6 13.9
DSV.DC (DSV) O DKK 1,69850 2,100.00 22.7% DKK 54.60 66.77  89.50 31.1 25.4 19.0
KNIN.SW (Kuehne+Nagel) M CHF 192.00 185.00 (12.3)% CHF 8.57 8.29 8.99 22.4 23.2 21.3
MAERSKB.DC (Maersk) U DKK 14,970 10,700 26.0% USD 151568 (13.45) (152.64) 165 (1743) (15.4)
FDX (FedEx) O UsD 385.95 470.00 51.8% usbD 18.26 19.96  23.26 21.1 19.3 16.6
UPS (United Parcel) O UsD 105.30 130.00 (26.3)% usbD 7.16 7.56 8.70 14.7 13.9 121
CSX(CSX) M USD 43.18 39.00 20.4% usbD 1.61 1.84 1.99 26.8 23.4 21.7
NSC (Norfolk Southern) O UsD 298.33 313.00 0.6% usbD 12.50 1249 13.68 23.9 23.9 21.8
UNP (Union Pacific) O UsD 249.40 293.00 (20.0)% usbD 11.68 1250 13.98 21.4 20.0 17.8
CNR.CN (Canadian Natl M CAD 149.80 163.00 (24.0)% CAD 7.63 7.74 8.87 19.6 19.3 16.9
Railway)
CNI (Canadian Natl Railway) M USD 109.41 117.36 (22.9)% usbD 5.46 5.58 6.39 20.0 19.6 171
CP.CN (Canadian Pac. Kansas M CAD 112.46 125.00 (23.4)% CAD 4.61 5.22 5.97 24.4 21.5 18.8
City)
CP (Canadian Pac. Kansas M USD 82.29 90.00 (22.0)% usbD 3.30 3.76 4.30 24.9 21.9 19.1
City)
JBHT (JB Hunt) M USD 247.03 192.00 57.2% usbD 6.14 7.07 8.17 40.2 34.9 30.2
CHRW (CH Robinson) M USD 182.35 1563.00 67.0% usbD 4.60 4.95 5.65 39.6 36.8 32.3
EDME 1,618.45
SPX 7,137.90

O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended
CHRW base year is 2024;
Source: Bloomberg, Bernstein estimates and analysis.

INVESTMENT IMPLICATIONS

In Europe, we rate DSV Outperform, DHL and Kuehne+Nagel Market-Perform, and Maersk Underperform. In North America,
we rate UNP Outperform, NSC Outperform, CSX Market-Perform, CNI/CNR.CN Market-Perform, CP/CP.CN Market-Perform,
CHRW Market-Perform, JBHT Market-Perform, UPS Outperform, and FDX Outperform.

EUROPE

DSV (Outperform, TP DKK 2,100.00) DSV is our top pick in European Logistics. This is principally because we see synergies
as inadequately reflected in valuations. DSV has a superb track record of synergy realization in M&A across five deals

in the last twenty years, and we expect it to repeat this success in its latest, largest deal for DB Schenker. Following the
integration, we see it as delivering post-synergy (2028) EPS of DKK 100+. As soon as this year, share buybacks should

restart; we see the company capable of repurchasing DKK24bn of shares p.a. in steady state, vs a current market cap of
DKK408,395m. As a freight forwarder, it also has a defensive business model that can flex quickly in response to volume
pressure.

DHL (Market-Perform, TP €44.00) DHL is really five logistics companies under a single corporate umbrella. Its earnings are
levered to ecommerce and world trade: c. 80% of EBIT to the former, 70% to the latter, and 60% to both. >50% of earnings
comes from Express: a healthy three-player oligopoly with supportive pricing and GDP-plus structural growth (trade +
ecommerce). The asset-heavy nature of this division gives it meaningful operating leverage to volumes, however there
is more flex than may at first be obvious with ~25% of capacity on short-term lease. The group is particularly levered to an
eventual B2B volume rebound, and when that happens asset utilization should rise, boosting margins. We think this will
require some improvement in challenged customer verticals, such as automotive, cap goods and tech. The other potential
upside opportunity is a break-up: DHL has begun a simplification project of unpicking the domestic business from the
holding company and eliminating cross-border legal entities. Both are necessary before any divisional separation can happen.
The company trades at a SOTP discount, and a separation should help to close the gap. For the medium-long term, GDP-plus
growth and a well-covered, reliable dividend hold appeal: DHL has maintained or grown its dividend every year since the sale
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of Postbank in 2009, and pays out 40-60% of net income. The dividend currently yields 3.9%.

Kuehne+Nagel (Market-Perform, TP CHF 185.00) Kuehne+Nagel is the other large listed pure-play freight forwarder,
alongside DSV. It follows a different strategy, focused on organic growth and with high dividend payouts. However, execution
in 2024 has been found wanting. Kuehne+Nagel has underperformed peers DHL and DSV in volume growth, and cost
reduction has proved an insufficient offset. Another round of cost reductions was announced at Q3 2025 results to protect
EBIT, but it is it not clear how much this was reactive rather than proactively the right strategic decision. The stock has de-rated,
but we expect little investor appetite to increase an allocation to Kuehne+Nagel until execution improves. As with DSV,
as a freight forwarder it enjoys a flexible cost base and asset-light business model that protects it in a downturn.

AP Moller - Maersk (Underperform, TP DKK 10,700) We see Maersk’s core business of container shipping as challenged.
The Red Sea closure prevented a collapse in freight rates in 2024, and we are now lapping this. War in the Middle East likely
leads companies to remain cautious on restoring transits, however any lasting peace deal should enable restoration of the

Red Sea / Suez route between Asia and Europe would add further pressure on rates. Over the medium-term, the high, and
growing, industry-wide container ship orderbook suggests an ongoing challenged rate environment in this commoditized,
price-taking sector, at least until we get meaningful vessel scrapping. Finally, we see the company’s integrator strategy as
flawed, having failed to deliver promised revenue synergies for seven years.

NORTH AMERICA

Market conditions continue to tighten on the supply side and will tighten more due to higher oil prices, which will raise the cost
on inland transport for international shipping. The move in oil / capacity reads bullish for trucking / domestic intermodal.

We rate NSC Outperform, PT $313.00; UNP Outperform, PT $293.00, UPS Outperform, PT$130.00; and FDX
(Outperform, PT$470.00).

We rate CP / CP.CN Market-Perform, PT C$125.00 /7 US$90.00; CNI / CNR.CN (Market-Perform, PT C$163.00 /

US$117.36); CSX (Market-Perform, PT $39.00); JBHT (Market-Perform, PT $192.00); CHRW (Market-Perform, PT
$153.00).
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VALUATION COMPS TABLE

EXHIBIT 1: European logistics comps table

DSV Kuehne+Nagel DHL Group A.P. Mgller — Maersk SXTP Index

Bernstein Rating Outperform Underperform

24x0 5xO — 8x0 1xO W
Consensus Rating 1xM 11xM 12xM 8xM

0xu [ | 3xU 18xU I
Closing price DKK 1,705 CHF 187 €49.78 DKK 14,990 €264.98
YoY change 42% 4% 37% 45% 16%
Target price DKK 2100 CHF 185 €44.00 DKK 10,700
Target price reporting ccy 2,100 185 44.00 10,700
% upside / downside 23% (1%) (12%) (29%)
Market cap (€m) 54,888 24,868 57,408 31,247
EV (€m) 65,964 28,591 80,828 32,337
EBIT (Reporting currency,m)
Last reported year 19,611 1,242 6,103 3,500
cYy 23,267 1,372 6,265 1,123
FY+1 30,789 1,473 6,867 (201)
FY+2 34,639 1,692 7,299 1,944
Last reported-FY+2 CAGR 20.9% 8.6% 6.1% (17.8%)
CY vs. consensus (75.1%)
FY+1 vs. consensus 282.5%
FY+2 vs. consensus 351.7%
EPS (Reporting currency)
Reported 54.6 8.6 29 151.6
cY 66.8 8.3 3.1 (13.5)
FY+1 89.5 9.0 35 (152.6)
FY+2 107.2 9.8 3.8 (18.7)
Last reported-FY+2 CAGR 25.2% 4.6% 8.8% (149.8%)
CY vs. consensus (279.1%)
FY+1 vs. consensus 5.2% 288.9%
FY+2 vs. consensus 8.8% (27.9%)
Implied P/E (Based on Bernstein forecast)
cYy 25.5x 22.6x 16.0x (175.4x)
FY+1 19.0x 20.8x 14.2x (15.5x)
FY+2 15.9x 19.1x 13.1x (126.1x)
Implied EV/EBIT (Based on Bernstein forecast)
cYy 21.2x 19.1x 12.9x 33.9x
FY+1 16.0x 17.8x 11.8x (189.3x)
FY+2 14.2x 16.5x 11.1x 19.6x

Pricing date:20/04/2026

Source: Bloomberg, Bernstein estimates and analysis
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EXHIBIT 2: Transport Comp Tables

As of 04/22/2026 Price / Earnings

Enterprise Value / EBITDA

CY-2026 CY-2027 LTM NTM

Company Name Ticker STM CY-2026 CY-2027 LT™M NTM

Railroads

Csx Corp CSX 235 20.7 258 225 20.1 144 134 152 141 132
Norfolk Southern Corp NSC 25.3 22.7 245 245 22,0 14.9 13.9 14.8 146 136
Union Pacific Corp UNP 20.3 18.4 20.8 197 17.9 13.7 12.8 142 13.4 125
Canadian National Railway Co CNI 19.2 173 19.6 18.6 16.7 12.8 12.1 131 126 1.8
|Canadian Pacific Kansas City cp 21.9 19.1 23.6 21.0 18.3 15.1 13.9 15.8 14.7 135
Average 22.0 19.6 22.9 21.2 19.0 14.2 132 14.6 13.9 12.9
Median 21.9 191 236 21.0 18.3 14.4 13.4 14.8 141 13.2
Parcels

“United Parcel Service, Inc. | UPS 15.2 134 14.9 146 13.0 9.2 8.5 9.1 9.0 | 8.3
|Fedex Corporation FDX 18.7 16.3 20.2 17.7 15.4 10.9 9.9 11.5 10.5 9.6
Average 16.9 148 17.6 16.1 142 10.0 9.2 10.3 9.7 9.0
Logistics

"C.H. Robinson Worldwide, Inc. | CHRW 30.5 255 34.2 288 246 215 18.6 232 20.5 | 18.2
|J.B. Hunt Transport Services, Inc. JBHT 34.2 27.6 38.6 31.9 26.5 14.4 12.7 15.3 13.8 12.4
Average 32.3 26.6 36.4 30.3 256 17.9 15.6 19.3 17.2 15.3

Free Cash Flow Yield

Price / Sales

Company Name Ticker  CY-2026 CY-2027 LTM CY-2026 CY-2027 LTM NTM

Railroads

Csx Corp CSX 5.4 5.0 5.7 5.3 4.9 3.7 4.1 2.7 3.9 4.3
Norfolk Southern Corp NSC 5.4 5.2 5.5 53 5.1 3.0 3.1 3.1 3.1 3.3
Union Pacific Corp UNP 5.8 6.5 6.0 5.7 5.4 23 27 1.8 25 2.8
Canadian National Railway Co CNI 5.1 4.7 53 5.0 4.6 4.4 5.0 3.9 4.6 5.1
Canadian Pacific Kansas City CP 6.2 5.6 6.6 6.0 5.5 3.4 4.0 2.5 3.6 4.2
Average 5.6 5.2 5.8 5.5 5.1 3.4 3.8 2.8 3.5 3.9
Median 5.4 5.2 5.7 5.3 5.1 3.4 4.0 2.7 3.6 4.2
Parcels

United Parcel Service, Inc. | UPs 1.0 1.0 1.0 1.0 0.9 6.7 74 5.7 6.9 7.5
Fedex Corporation FDX 1.0 0.9 1.0 1.0 0.9 4.8 6.0 4.4 5.1 6.6
Average 1.0 0.9 1.0 1.0 0.9 57 6.7 5.0 6.0 7.1
Logistics

C.H. Robinson Worldwide, Inc. | CHRW 1.3 1.2 14 1.3 1.2 3.4 4.0 3.7 3.6 4.2
J.B. Hunt Transport Services, Inc. JBHT 1.8 1.7 2.0 1.8 1.6 3.2 3.4 4.1 3.3 3.5
Average 1.6 1.5 1.7 1.5 1.4 3.3 3.7 3.9 3.4 3.8

Source: Visible Alpha, Bernstein Analysis
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DETAILS

January saw strong trade volume growth. Export volumes rose by 8.0% YoY in January, driven by strong growth in the U.S.
(+10%) and emerging markets and Japan (both +12%). Growth was negative in Europe (-1.0%). Imports are down 16% YoY in
the US, on a tough comp ahead of new tariffs in April 2025. In March, manufacturing activity showed mixed trends: the U.S. PMI
stood at 52.7 (+0.3), China declined to 50.8 (-1.3), while Europe increased to 51.6 (+0.8), its highest level in nearly three years.

Ocean volumes -3% in Jan-Feb; conflict impact rather limited. Ocean volumes in January and February 2026 combined

(to control for Chinese New Year) declined by 3%, likely reflecting in part tough comps ahead of new tariff announcements in
April 2025. Growth remained strong on Asia-Europe and Asia-Middle East/India routes, both up +22% YoY. The current conflict
has disrupted some trade flows, but the overall impact should remain rather limited, as only a small share of global container
traffic (around 2%) transits this strait, with Dubai being the main large container port affected. Prior to the conflict, Maersk
expected the market to grow by 2-4% in 2026. The key question for the sector is demand destruction: should consumers
reduce spending in response to higher inflation, we see the liner shipping industry as less able to offset weaker demand through
capacity discipline or cost flexibility than express and forwarding peers, respectively.

Ocean rates rose sharply following the conflict. Rates continue to show significant volatility. They spiked following the war,
with the SCFI up 42% and the WCl up 18% versus pre-conflict levels. The closure of the Strait of Hormuz since late February,
combined with broader regional conflict, has disrupted routes and increased operational uncertainty. The rise in bunker

fuel prices is clearly contributing to the rise in rates, through well-established surcharge mechanisms. Container shipping
profitability, consequently, is not directly exposed to fuel price movements, as bunker costs are passed through, leaving the
supply-demand balance still the key question. While these disruptions are likely to persist for weeks or months, longer term,
ongoing fleet expansion and a gradual return to Red Sea/Suez transits could require meaningful capacity reductions to avoid a
sharp rate correction. Such discipline appears unlikely until balance sheet buffers tighten, suggesting another phase of market
share competition instead. Nothing fundamentally new here.

More orders, less scrappage = higher capacity. An expanding orderbook and ongoing low scrappage rates, due to the

Red Sea disruption and supported by robust balance sheets across the industry, look set to underpin a steady flow of capacity
supply growth in the near and medium-term. Scrappage has to date remained low, as shipping lines have been required to
deploy every vessel in operations to ensure adequate levels of reliability across their networks. Even if rates continue to decline
significantly, we would expect shipping lines to return to a battle for market share until high cash reserves are exhausted. We
now expect industry supply growth to be +2.4% in 2026 and +6.9% in 2027, accelerating to +9.6% in 2028. This is well ahead
of structural demand growth, and coming on top of an already record fleet expansion since pre-pandemic.

Restoration of Red Sea/Suez postponed. Container lines have been routing via the Cape of Good Hope on Asia-Europe
services for nearly two years. Through 2024 and 2025, CMA CGM was the only major carrier to make meaningful steps toward
returning to the Bab-el-Mandeb corridor, while Maersk had taken a leading role in preparing to restore transits for both its own
fleet and the Gemini network around the end of 2025. Prior to Operation Epic Fury, the Red Sea had seen no significant Houthi
attacks since autumn 2025, marking almost half a year of relative stability. However, the renewed deterioration in security
means that a large-scale near-term return to the Red Sea is unlikely, delaying any release of capacity for now.

Airfreight is tightening, rate is spiking. Recent geopolitical disruptions have lifted air-cargo rates by roughly 30% versus
pre-conflict levels, while stranded ocean freight and war-related surcharges continue to support near-term demand. Middle
Eastern carriers remain pivotal to global airfreight, with Qatar Airways and Emirates together accounting for around 11% of
global ton-kilometres in 2024. Emirates is currently flying at 74% and Qatar 60% of its normal level, tightening supply not
only in the Gulf but also on lanes that use this as a hub, notably Asia-Europe. In March and April, chargeable weight declined

by 5-10%, yet revenues improved markedly, shifting from a c.-10% YoY decline in March to low to mid-teens growth in April,
driven by higher yields reflecting fuel, insurance, and additional staffing surcharges. Meanwhile, Europe is set to begin phasing
out its de minimis exemption in 2026, with a three-year transition from a lower threshold (€150 versus US$800) and IATA data
show global air-cargo demand up 11.2% YoY in February, marking the twelfth consecutive month of growth. Express carriers
will benefit in two ways: better rates as air cargo alternatives cost more, and greater fuel recovery as surcharges kick in.

Spot ex. fuel TL rates still hover around +20% YoY, contract +LSD, JBHT insinuates belief that the cycle has turned.
The story hasn't changed much in recent weeks, but confidence in the durability of rate inflection and the reality of an actual

TL / intermodal cycle inflection has increased. Since Dec/Jan spot truckload rates (ex. fuel) being around +10% YoY, we've
seen rates skyrocket to +24% YoY in Feb, +19% in March, and so far +25% this month. This surge reflects the positive impacts
of (1) stricter government oversight of the trucking market — foreign CDLs, CDL schools, ELD compliance, English Language
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Proficiency, the Dahlia law, etc. — and (2) elevated fuel prices (due to Iran war) shaking out truckers that have already been
struggling with prolonged profitability pressure. During the JBHT earnings call last week, management solidified confidence

in the idea that this time around, these positive indicators seem real: “As we moved through the first quarter, the freight
environment felt meaningfully different than what we’ve operated in over the past several years,” as “we experienced strong
demand for our service offerings as a predominantly supply driven freight recovery continued to gain steam.” All in, the move in
oil and capacity continues to read bullish for trucking and domestic intermodal.
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GLOBAL TRADE AND LEADING INDICATORS
EXHIBIT 3: Global trade dashboard
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GLOBAL TRADE
EXHIBIT 4: World trade volume growth

23 April 2026
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Source: CPB, Bernstein analysis
EXHIBIT 5: US PMI and trade growth
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Source: ISM, US Census Bureau, Bernstein analysis
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EXHIBIT 6: Value of US inventories per sector (excl. automotive)
$bn
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Source: Bureau of Economic Analysis, Bernstein analysis

EXHIBIT 7: Real value of US inventories per sector (excl. automotive), adjusted for US producer price inflation
$bn, 1980 price level
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Values are inflation-adjusted until 1980.
Source: Bureau of Economic Analysis, Bureau of Labor Statistics, Bernstein analysis
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EXHIBIT 8: US monthly inventory / sales by sector

Month-end inventories / monthly sales
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Source: Bureau of Economic Analysis, Bernstein analysis

EXHIBIT 9: US inventory / sales
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EXHIBIT 10: US retail inventory / sales
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Source: Census Bureau, Bernstein analysis
EXHIBIT 11: US inventory / sales ratio
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GLOBAL LOGISTICS 12



Alex Irving, CFA  +44 20 7676 7044 alex.irving@bernsteinsg.com 23 April 2026

EXHIBIT 12: US ISM PMI: Customer inventories
US ISM PMI: Customer inventories
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Source: ISM, Bernstein analysis

EXHIBIT 13: US consumer spending on goods and services

US real personal consumption expenditure (seasonally adj. annual rate) ($tn)

18 1 - 38%
16 1 b 37%
14 36%
12

35%
10
34%

33%

32%

31%

30%
NN OWOOWO O O O v~~~ AN ANMOMSTITWLW O© ONMMNDNMNOWOWWMOONO OO T~ ANANOMMST T WO W O
P R R Y T T T T T T LT LT LT LT LT RTRagaqQaagqaaadaaqad
O Do Do Do Do DO Do Do Do Do Do Do Do Do Do Do oo Oa Da oo
®© 53O 303030303 DIOSOIDOIDIOSOIDOIDOIOSDOI DI OO
L <L <UL <L L <L L L ICL LWL LWL <L LW LW LWL W
s GoOdS Services % goods

Source: Bureau of Economic Analysis, Bernstein analysis

GLOBAL LOGISTICS 13



Alex Irving, CFA +44 20 7676 7044 alex.irving@bernsteinsg.com

23 April 2026
EXHIBIT 14: US real personal expenditure on durable goods ex-automotive
Seasonally adjusted annual rate, $tn
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EXHIBIT 15: EU-27 real retail sales ex-food, ex-fuel index
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Source: Eurostat, Bernstein analysis
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EXHIBIT 16: China new export orders vs China exports

China new export orders vs China exports
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Source: National Logistics Federation, Customs General Administration PRC, Bernstein analysis

EXHIBIT 17: US total trade growth
US total trade growth
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Source: US Census Bureau, Bernstein analysis
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EXHIBIT 18: China total trade growth
China total trade growth
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Source: Customs General Administration PRC, Bernstein analysis

EXHIBIT 19: Eurozone total trade growth

Eurozone total trade growth
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Source: Eurostat, Bernstein analysis
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TRADE LANES

EXHIBIT 20: Monthly developments in trade value by lane
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Source: US Census Bureau, Customs General Administration PRC, Eurostat, Bernstein analysis
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EXHIBIT 21: Relative magnitude of trade lanes

Selected intercontinental trade lanes by 2019 value ($tn)
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Source: US Census Bureau, Customs General Administration PRC, Eurostat, Bernstein analysis

EXHIBIT 22: NY Fed Supply Chain Pressure index

Global Supply Chain Pressure Index, standard deviations from the mean
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Source: NY Fed, Bernstein analysis
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SEAFREIGHT

EXHIBIT 23: Ocean dashboard
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EXHIBIT 24: Suez Canal container vessel transits, both directions

30 day moving average

20

Jan
Feb
Apr
May

c S
=3
=5 il

Mar
Aug
Sep
Oct
Nov
Dec

—2023 ——2025 ——2026

Source: Bloomberg, Bernstein analysis

EXHIBIT 25: Global schedule reliability for ocean shipping
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Source: Sea-Intelligence.com, Bernstein analysis
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EXHIBIT 26: Weighted average dwell time of truck-bound containers at San Pedro Bay ports
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Source: PMSA, Bernstein analysis

VOLUMES
EXHIBIT 27: Global Seafreight TEUs
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EXHIBIT 28: Global Seafreight TEUs
mTEUs

18

17

16

15

14

13

12

11

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2024 2025 2026

Source: World Liner Data, Bernstein analysis

EXHIBIT 29: Breakdown of sea volumes by trade lane, last 12 months

Trade lane volume share in world seaborne container trade

Inner = origin

Outer = destination

Source: World Liner Data, Bernstein analysis
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Headhaul routes

EXHIBIT 30: Asia-North America TEUs
Asia-North America TEUs
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Backhaul routes

EXHIBIT 34: North America-Asia TEUs EXHIBIT 35: EU-Asia TEUs
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EXHIBIT 36: Indian subcontinent and Middle East-Asia EXHIBIT 37: North America-Europe TEUs
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Intra-regional routes

EXHIBIT 38: Asia-Asia seafreight TEUs EXHIBIT 39: EU-EU TEUs
Asia-Asia seafreight TEUs EU-EU TEUs
60 25% 10 25%
20% 20%
50
15% 15%
40 10% 10%
30 5% 5%
0% 0%
20 -5% -5%
" -10% -10%
-15% -15%
0 -20% -20%
0O 0O O O —~ — N N OO I T 10 1 ©
3323330833983 25%
Pezezezezezez2¢ S8 s YIILITILRSG
9858585858 58
mmmm TTM TEUS (M) YoY growth L << b < bW < b < WL << b < w
mmmm TTM TEUS (m) YoY growth
Source: World Liner Data, Bernstein analysis
Source: World Liner Data, Bernstein analysis
Ports
EXHIBIT 40: US West Coast port volumes EXHIBIT 41: US East Coast port volumes
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EXHIBIT 42: China container port weekly throughput

million TEU
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FREIGHT RATES
EXHIBIT 43: Ocean rates: WCI, SCFI, CCFI
$/TEU

4,000
3,500
3,000
2,500
2,000
1,500

1,000

500

Apr-23  Jul-23  Oct-23 Jan-24 Apr-24 Jul-24  Oct-24 Jan-25 Apr-25 Jul-25 Oct-25 Jan-26 Apr-26

——— SCFI

CCFlI WCI

WCI: Global spot index (actual data) - reported in FEU, divided by two to approximate per TEU; SCFI: Global China export spot index (survey data); CCFI: Global China
export spot and contract index (survey data)
Source: Drewry, Shanghai shipping exchange, Bernstein analysis

EXHIBIT 44: Taiwanese shipping lines revenue growth
YoY change
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Evergreen

Wan Hai Lines Yang Ming Marine

Source: Company reports, Bernstein analysis
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Headhaul

EXHIBIT 45: Shanghai-LA freight rate ($k/FEU)
$k/FEU
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Backhaul
EXHIBIT 49: Los Angeles - Shanghai
$k / FEU
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0.8
0.6

0.4

Source: Drewry, Bernstein analysis

EXHIBIT 51: New York-Rotterdam
$k/FEU

1.2
1.0
0.8
0.6

0.4

Source: Drewry, Bernstein analysis

GLOBAL LOGISTICS

20%

10%

0%

-10%

-20%

-30%

-40%

-50%

60%
40%
20%
0%
-20%
-40%
-60%
-80%

EXHIBIT 50: Rotterdam - Shanghai
$k / FEU
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Source: Drewry, Bernstein analysis
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FLEET
EXHIBIT 52: Container shipping DWT
Container shipping DWT (M)
450 12%
400 10%
350
8%
300
250 6%
200 4%
150
2%
100
0,
50 0%
0 -2%

Apr-16 Apr-17 Apr-18 Apr-19 Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-25 Apr-26

= | aunched / in service YoY growth
Source: IHS Global, Bernstein analysis
EXHIBIT 53: Containership orders and orders / in service ratio
Containership order books
1200 - 35%

1000 30%

25%
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600
15%

400

10%

200 5%

0 0%
Apr-16 Apr-17 Apr-18 Apr-19 Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-25 Apr-26

=== Under construction wms On order ——— Orderbook / in service

Orderbook / in service by DWT

Source: IHS Global, Bernstein analysis
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EXHIBIT 54: Largest shipping lines capacity evolution

m TEUs
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1 }

-
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
YTD
—MSC Maersk —— CMA ——COSCO Hapag Lloyd
Evergreen ONE ——HMM Yang Ming ——Zim
Source: Alphaliner, Bernstein analysis
EXHIBIT 55: Top 10 shipping lines: current fleet and orders
mTEU
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EXHIBIT 56: Delivery schedule of ships
no.of ships
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= Orders from prior quarters = Orders from Q2 2026

Source: Alphaliner, Bernstein analysis

EXHIBIT 57: Delivery schedule (TEUs)
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500 =

Thousands

400

300 =

200

100

= Orders from prior quarters = Orders from Q2 2026

Source: Alphaliner, Bernstein analysis
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EXHIBIT 58: Scrapped ships (TEUs)

in OOOTEUs
800 4.0
700 3.5
600 3.0
500 2.5
400 2.0
300 1.5
200 1.0
100 0.5
0 0.0
2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
YTD
mmmm Scrapped TEUs Avg. scrapped TEU per ship (rhs)
Source: Alphaliner, Bernstein analysis
EXHIBIT 59: Scrapped ships and avg.age
300 35
250 30
25
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20
150
15
100
10
50 5
0 -

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
YTD

== Total scrapped ships Avg. demolition age (rhs)

Source: Alphaliner, Bernstein analysis
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EXHIBIT 60: Average global containership speed
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Source: Alphaliner, Bernstein analysis
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AIRFREIGHT
EXHIBIT 61: Air dashboard
Oct
2025

Aggregate

International Tons (000s) 185 187 199 176 178 173 173 159 167 16.7 184 176 188 189 203 185 19.7 20.2 7.2
YoY change 36%  22%  13% 2% @%)  (7%) (13%) (9%)  (6%)  (3%) % 1%  13%  13%  10% 5% 5% 7% 5.3%

Composite rate ($/kg) 5.3 5.4 6.7 5.9 5.8 5.1 4.4 3.8 3.7 3.5 41 3.4 3.6 3.5 4.2 3.1 3.1 3.2 3.2
YoY change (9%) 2% 36%  31% 9% (6%) | (35%) = (36%) | (36%) (32%) (5%) (11%) (2%) 1% 0% (T%)  (14%)  (11%)  (14%)

Regional volumes (000s tons)

Asia Pacific 9.3 9.5 9.8 8.6 8.4 8.4 8.2 7.7 8.3 8.6 9.2 8.8 9.2 9.5 10.2 9.3 10.0 10.2 3.6
YoY change 1% 17% % (%) (%) (12%) (17%) (11%) (1%) 3% 12% 15% 1% 1% 11% 6% 9% 7% 5.3%

North America 8.8 8.8 9.5 8.2 8.4 8.4 8.7 7.4 7.8 7.9 8.5 7.5 8.1 8.1 8.5 7.6 7.9 7.9 2.8
YoY change 17% 9% 8% 2% 4%)  (4%)  (9%) (10%) (%) (%)  (3%) 2% 4% 4% 0% 1% (3% (%)  (2.0%)

Europe 53 52 58 51 51 51 50 47 48 48 53 50 54 54 57 52 56 56 20
YoY change 39%  22%  13% 4% (5%)  (3%) (13%) (8%)  (5%)  (4%) 4% 8% 12%  12% 8% 3% 3% 4% 5%

Middle East 1.8 1.8 1.8 1.6 1.7 1.7 1.6 1.6 1.7 1.7 1.9 1.8 1.9 1.8 2.1 2.0 2.0 21 0.8
YoY change 57%  31% % (8%)  (6%) (10%) (13%) 2% 1% 4% 20%  14%  13% 5% 8% 9% 3% 18%  12%

Latin America 1.2 1.3 1.3 1.2 1.2 1.2 1.3 1.3 1.2 0.9 1.3 1.3 1.4 1.3 1.5 1.4 1.4 1.4 0.5
YoY change 51%  37%  13% 6% 3% (1%)  (0%) 4% (1%)  (26%)  (4%) 5% 14%  46%  15% 3% 6% 7% 6%

Africa 0.4 0.4 0.5 0.4 0.5 0.4 0.5 0.5 0.5 0.4 0.5 0.5 0.5 0.4 0.5 0.5 0.5 0.4 0.2
YoY change 28%  14% 3% % 14%  (1%) 9% 8% 4% (2%)  (0%) 5% 3% (4%)  (8%)  (10%)  (9%) 8% 22%

Nov
2025

73
6.7%
36
(11%)

2025 2025

Regional rates ($/kqg)

Hong Kong to USA 7.0 7.7 9.8 7.6 8.3 71 6.3 4.7 4.8 4.7 5.7 4.7 5.3 5.6 5.8 5.0 4.9 5.0 5.3
YoY change 47%  19%  (7%) | (36%) | (38%) | (43%) | (34%)  (8%) 0% = 12%  18% 1% 7% (8%) (11%)  (5%)
Shanghai to Germany 4.8 5.1 8.1 6.3 6.7 6.2 5.4 4.1 3.3 3.1 4.1 3.6 4.0 3.8 4.7 3.8 4.0 4.0 4.2
YoY change 39%  39%  23% | (33%) | (35%) | (50%) | (49%)| (25%) (12%) 21%  19%  17% 5%  (2%) 6%  (5%)
Amsterdam to USA 4.0 3.7 4.5 4.1 3.5 2.8 2.9 2.9 24 1.7 2.0 2.0 1.9 1.7 24 2.2 2.0 1.9 2.2
YoY change 6%  (11%) (26%) | (36%) | (30%) = (33%) | (40%) (30%) | (29%) (21%) 0%  17% 9% %  16% 1%
Frankfurt to China 1.5 1.9 2.5 2.6 3.2 2.6 2.2 2.0 1.6 1.1 1.0 1.1 1.0 1.0 0.8 0.8 0.7 0.7 0.7
YoY change 70% | 110%  37%  (15%) (23%) | (52%) | (56%) | (53%) | (46%) (35%) (14%) (19%) (29%) (31%) (24%) (23%)
Mumbai to UK 3.0 3.1 3.3 3.3 31 2.7 2.2 1.8 1.5 1.5 1.6 2.8 2.8 2.7 2.6 2.4 2.4 2.3 2.2
YoY change 0% 5%  (11%) | (33%) | (45%) [(51%) || (44%) (28%) 57% = 80% = 73%  59%  (16%) (15%) (14%) (15%)

Source: Airports Council International, TAC Index, Bernstein analysis
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FLEET
EXHIBIT 62: Active global widebody planes

no. of planes

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
24 24 24 24 24 24 24 24 24 25 25 '25 '25 '25 '25 '25 '25 '25 '25 '25 '25 '26 '26 '26 '26

6,000

5,000

4,000

3,000
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1,000

= Freighter = Passenger = Temporary freighter conversion = Combi

Source: IBA insight, Bernstein analysis

EXHIBIT 63: Active global widebodies maximum takeoff weight

MTOW (m)

Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
24 '24 24 24 24 24 24 24 24 25 25 '25 '25 '25 '25 '25 '25 '25 '25 '25 '25 '26 '26 '26 '26

3,000
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2,000

1,500
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500

= Freighter = Passenger = Temporary freighter conversion ® Combi

Source: IBA insight, Bernstein analysis
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EXHIBIT 64: Global widebody jets in service, primary use as cargo

Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr
24 24 24 24 24 24 24 24 24 '24 25 '25 '25 '25 '25 '25 '25 '25 '25 '25 '25 '25 '26 '26 '26 '26

= Freighter = Temporary freighter conversion

Source: IBA Insight, Bernstein analysis

EXHIBIT 65: Widebody jets in service / storage

Widebody jets in service / storage

1.3k .8k
’ ;:;gjgé?: ’ 1.3k cargo / 4k pax
7,000 jets
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2 T 5330000820533 0Ro0Ps OIS T5S53T0lRl0dcgo0l8 S
=5 nw0zo05uz=2<=5"3nv0zo50u=2<=5"20n0za05u0=<
= Freighter active = Passenger active = Freighter parked or stored = Passenger parked or stored

Source: IBA InsightlQ, Bernstein analysis
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EXHIBIT 66: Freighter orderbook
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m747 w767 =777 mA330 =A350

Source: IBA Insight, Bernstein analysis

CAPACITY BALANCE AND LOAD FACTOR
EXHIBIT 67: Air cargo capacity and chargable weight YoY
YoY change
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Capacity YoY Chargeable weight YoY

Source: WorldACD, Bernstein analysis
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EXHIBIT 68: Total air cargo revenue growth YoY

35%
30%
25%
20%
15%
10%
5%
L S N A S N N A W S
N ~ W
-5%
-10%
-15%
DN |O|OIN DO — N[N F DO IO = [N [T D |OIN OO — [N DT O[O0 D OO N |||V ]OIN|O DO — N
S I T S S SN NN N NN NI NI oo [ D ed | o [ o | F < | F S F S F SRR T b bl bl b b
N
=
Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar o]

Source: WorldACD, Bernstein analysis

EXHIBIT 69: Air cargo capacity growth YoY
YoY change
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Source: WorldACD, Bernstein analysis
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EXHIBIT 70: Chargeable weight growth YoY

YoY change by origin region
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Source: WorldACD, Bernstein analysis

EXHIBIT 71: Global Capacity Development

m tons

103
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Source: Seabury, Bernstein analysis
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EXHIBIT 72: Total airfreight volumes and capacity (YoY)

20%
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FTK: Freight Ton Km; AFTK: Available Freight Ton Km
Source: IATA, Bernstein analysis

EXHIBIT 73: Total airfreight load factor
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Source: IATA, Bernstein analysis
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EXHIBIT 74: Total freight ton kms (YoY)
Global freight ton kms
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Source: IATA, Bernstein analysis
EXHIBIT 75: International airfreight volumes and capacity (YoY)
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FTK: Freight Ton Km; AFTK: Available Freight Ton Km
Source: IATA, Bernstein analysis
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EXHIBIT 76: International airfreight load factor
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Source: IATA, Bernstein analysis

EXHIBIT 77: International FTKs (YoY)

International freight ton kms YoY
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Source: IATA, Bernstein analysis
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VOLUMES

EXHIBIT 78: International airfreight tons
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Source: Airports Council International, Bernstein analysis

EXHIBIT 79: International airfreight tons
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Source: Airports Council International, Bernstein analysis
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EXHIBIT 80: Asia-Pacific airfreight

Asia Pacific airfreight tons
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Source: Airports Council International, Bernstein analysis
EXHIBIT 82: Europe airfreight
Europe airfreight tons
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Source: Airports Council International, Bernstein analysis
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EXHIBIT 81: North America airfreight
North America airfreight tons
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Source: Airports Council International, Bernstein analysis
EXHIBIT 83: Middle East airfreight
Middle East airfreight tons
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Source: Airports Council International, Bernstein analysis
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AIRPORT GATEWAYS
EXHIBIT 84: Frankfurt
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EXHIBIT 86: Paris

Paris cargo volumes
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EXHIBIT 85: Heathrow
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EXHIBIT 87: Amsterdam Schipol
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EXHIBIT 88: Los Angeles

LAX international cargo volumes
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EXHIBIT 90: Narita cargo volumes

3.0 1

25

2.0

1.5

1.0

mmmm TTM m tons

YoY change

Source: New Tokyo Airport, Bernstein analysis

GLOBAL LOGISTICS

60%

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

60%
50%
40%
30%
20%
10%
0%
-10%
-20%
-30%
-40%

EXHIBIT 89: Hong Kong

Hong Kong cargo volumes
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EXHIBIT 91: Seoul Incheon
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EXHIBIT 92: Miami-Dade

Miami international cargo volumes
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RATES
EXHIBIT 93: Aggregate airfreight rate
$/kg
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EXHIBIT 94: Global composite airfreight rate
Global composite airfreight rate ($/kg)
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EXHIBIT 95: Hongkong to USA vyields
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EXHIBIT 97: Amsterdam to USA yields
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EXHIBIT 96: Shanghai to Germany yields
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EXHIBIT 98: Frankfurt to China yields
($/kg)

0.8
M
0.6
0.4

0.2

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

—2024 ——2025 —— 2026

Source: World ACD, Bernstein analysis



Alex Irving, CFA +44 207676 7044 alex.irving@bernsteinsg.com 23 April 2026

EXHIBIT 99: Mumbai to UK yields
($/kg)
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PARCEL
GERMANY

EXHIBIT 100: EU consumer confidence and real retail sales growth
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EXHIBIT 101: Germany retail sales index, not in stores, stalls or markets

Germany retail sales index, not in stores, stalls or markets (nominal)
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Source: Federal Statistical Office of Germany, Bloomberg, Bernstein analysis
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DISCLOSURE APPENDIX

. REQUIRED DISCLOSURES

References to "Bernstein" or the “Firm” in these disclosures relate to the following entities: Bernstein Institutional Services LLC
(April 1,2024 onwards), Sanford C. Bernstein & Co., LLC (pre April 1,2024), Bernstein Autonomous LLP, BSG France S.A. (April 1,
2024 onwards), Sanford C. Bernstein (Hong Kong) Limited 2518 % %4 R4\ &), Sanford C. Bernstein (Canada) Limited, Sanford
C. Bernstein (India) Private Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited,
Sanford C. Bernstein Japan KK (4> 7 4+ — K - C - N—>» X% A4 »#FH£4t) and analysts employed by Société Générale
Africa Technologies & Services to produce Bernstein research under a Global Services Agreement in place between Bernstein
and Société Générale.

Bernstein is part of a joint venture between Société Générale (SG) and AllianceBernstein, L.P. (AB). Unless specifically noted
otherwise, for purposes of these disclosures, references to Bernstein’s “affiliates” relate to both SG and AB and their respective
affiliates.

VALUATION METHODOLOGY

This research publication covers six or more companies. For valuation methodology and other company disclosures:

Please visit: https:/bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.

Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.
RISKS

This research publication covers six or more companies. For risks and other company disclosures:

Please visit: https:/bernstein-autonomous.bluematrix.com/sellside/Disclosures.action.

Or, you can also write to the Director of Compliance, Bernstein Institutional Services LLC, 245 Park Avenue, New York, NY 10167.
RATINGS DEFINITIONS, BENCHMARKS AND DISTRIBUTION

EQUITY RATINGS DEFINITIONS

Bernstein brand

The Bernstein brand rates stocks based on forecasts of relative performance for the next 12 months versus the S&P 500 for
stocks listed on the U.S. and Canadian exchanges, versus the Bloomberg Europe Developed Markets Large and Mid Cap Price
Return Index EUR (EDME) for stocks listed on the European exchanges and emerging markets exchanges outside of the Asia
Pacific region, versus the Bloomberg Japan Large and Mid Cap Price Return Index USD (JPL) for stocks listed on the Japanese
exchanges, and versus the Bloomberg Asia ex-Japan Large and Mid Cap Price Return Index (ASIAX) for stocks listed on the Asian
(ex-Japan) exchanges -unless otherwise specified.

The Bernstein brand has three categories of ratings:

e OQutperform: Stock will outpace the market index by more than 15 pp

¢ Market-Perform: Stock will perform in line with the market index to within +/-15 pp

¢ Underperform: Stock will trail the performance of the market index by more than 15 pp

Coverage Suspended: Coverage of acompany under the Bernstein research brand has been suspended. Ratings and price targets
are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Not Covered (NC) denotes companies that are not under coverage.

Bernstein brand stock ratings are based on a 12-month time horizon.

Autonomous brand — common stocks
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The Autonomous brand rates common stocks as indicated below. As our benchmarks we use the Bloomberg Europe 500 Banks
And Financial Services Index (BEBANKS) and Bloomberg Europe Dev Mkt Financials Large and Mid Cap Price Ret Index EUR
(EDMFI)index for developed European banks and Payments, the Bloomberg Europe 500 Insurance Index (BEINSUR) for European
insurers, the S&P 500 and S&P Financials for US banks and Payments coverage, S5LIFE for US Insurance, the S&P Insurance
Select Industry (SPSIINS) for US Non-Life Insurers coverage, and the Bloomberg Emerging Markets Financials Large, Mid and
Small Cap Price Return Index (EMLSF) for emerging market banks and insurers and Payments. Ratings are stated relative to the
sector (not the market).

The Autonomous brand has three categories of common stock ratings:

e Qutperform (OP): Stock will outpace the relevant index by more than 10 pp

¢ Neutral (N): Stock will perform in line with the market index to within +/-10 pp

¢ Underperform (UP): Stock will trail the performance of the relevant index by more than 10 pp

Coverage Suspended: Coverage of a company under the Autonomous research brand has been suspended. Ratings and price
targets are suspended temporarily, are no longer current, and should therefore not be relied upon.

Not Rated: A rating assigned when the stock cannot be accurately valued, or the performance of the company accurately
predicted, at the present time. The covering analyst may continue to publish research reports on the company to update investors
on events and developments.

Those denoted as ‘Feature’ (e.g., Feature Outperform FOP, Feature Under Outperform FUP) are our core ideas.

Not Covered (NC) denotes companies that are not under coverage.

Autonomous brand common stock ratings are based on a 12-month time horizon.

Autonomous brand - preferred stocks

The Autonomous brand has three categories of preferred stock ratings:

e Qutperform (OP): The total return of the preferred instrument is expected to outperform preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

¢ Neutral (N): The total return of the preferred instrument is expected to performin line with preferred securities of other issuers
operating in similar sectors or rating categories over the next six months.

e Underperform (UP): The total return of the preferred instrument is expected to underperform preferred securities of other
issuers operating in similar sectors or rating categories over the next six months.

Autonomous preferred stock ratings are based on a 6-month time horizon.
AUTONOMOUS CREDIT RESEARCH

Where this report contains investment recommendations for credit instruments, as defined in article 3(1)(35) of the Market Abuse
Regulation, the information below is presented to comply with its disclosure requirements.

The report may also include reference(s) to published opinions by other Autonomous or Bernstein analysts covering the equity
securities of the issuer(s) referenced herein. Please note an investment recommendation for credit instruments published by the
author(s) of this report may differ from the published view of the analyst covering equity securities for the issuer(s) contained in
this report and vice versa.

CREDIT RATINGS DEFINITIONS

The Autonomous brand has three categories of credit ratings:

¢ Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of
bonds of other issuers operating in similar sectors or rating categories over the next six months.
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e Credit Neutral (C-N): The total return of the Reference Credit Instrument is expected to perform in line with the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

¢ CreditUnderperform (C-UP): The total return of the Reference Credit Instrument is expected to underperform the credit spread
of bonds of other issuers operating in similar sectors or rating categories over the next six months.

Autonomous credit ratings are based on a 6-month time horizon.

A list of all investment recommendations produced by the author(s) of this report alongside credit ratings history are available
upon request.

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,

maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e. the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e. public side) of the Firm

DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES

Outperform BUY 51.1% 16.5%
Market-Perform (Bernstein Brand) a0 2

Neutral (Autonomous Brand) HOLD SRR U
Underperform SELL 12.6% 14.9%

* These figures represent the percentage of companies within each equity rating category for which affiliates of Bernstein have
provided investment banking services within the previous 12 months.
As of March 31, 2026. All figures are updated quarterly.

Prior to April 1, 2024, Sanford C. Bernstein & Co., LLC. issued the ratings and price target information in the graph(s) below for
the following companies: FedEx Corp, United Parcel Service Inc, CSX Corp, Norfolk Southern Corp, Union Pacific Corp, Canadian
National Railway Co, Canadian Pacific Kansas City Ltd, JB Hunt Transport Services Inc and CH Robinson Worldwide Inc.

PRICE CHARTS/ RATINGS AND PRICE TARGET HISTORY

This research publication covers six or more companies. For price chart and other company disclosures, please visit https:/
bernstein-autonomous.bluematrix.com/sellside/Disclosures.action or you can write to the Director of Compliance, Bernstein
Institutional Services LLC, 245 Park Avenue, New York, NY 10167.

CONFLICTS OF INTEREST

Bernstein Autonomous LLP or BSG France SA, beneficially, has either a net long or short position of 0.5% or more of the total

issued share capital of a class of common equity securities of the following MiFID eligible securities: CSX Corp and CH Robinson
Worldwide Inc.

SG and/or its affiliates beneficially own 1% or more of a class of common equity securities of the following company: Norfolk
Southern Corp.

Bernstein and/or affiliates have received compensation for investment banking services in the past twelve months from DHL
Group, Kuehne + Nagel International AG and United Parcel Service Inc.

Bernstein and/or affiliates have received compensation for non-investment banking securities-related products or services in the

previous twelve months from the following clients: DHL Group, DSV A/S, Kuehne + Nagel International AG, AP Moller - Maersk
A/S and United Parcel Service Inc.
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An affiliate of Bernstein has received compensation for non-investment banking securities-related products or services in the
previous twelve months from the following clients: AP Moller - Maersk A/S.

Bernstein and/or affiliates expect to receive or intend to seek compensation for investment banking services in the next three
months from Kuehne + Nagel International AG and United Parcel Service Inc.

Justine Weiss has a financial interest in the debt or equity securities of NSC.
Affiliates of Bernstein managed or co-managed in the past twelve months a public offering of securities of DHL Group and United
Parcel Service Inc.

Bernstein and/or affiliates had an investment banking client relationship during the past twelve months with DHL Group, Kuehne
+ Nagel International AG and United Parcel Service Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of: DHL Group, DSV A/S, Kuehne
+ Nagel International AG, AP Moller - Maersk A/S, FedEx Corp, United Parcel Service Inc, CSX Corp, Norfolk Southern Corp, Union
Pacific Corp, Canadian National Railway Co, JB Hunt Transport Services Inc and CH Robinson Worldwide Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the debt securities of: DHL Group, AP Moller - Maersk A/
S, United Parcel Service Inc, CSX Corp, Norfolk Southern Corp, Union Pacific Corp and Canadian National Railway Co.

David Vernon has a financial interest in the equity or debt securities of CSX Corp (CSX).

OTHER MATTERS

The legal entity(ies) employing the analyst(s) listed in this report, and their location, can be determined by the country code of their
phone number, as follows:

+1 Bernstein Institutional Services LLC; New York, New York, USA

+44 Bernstein Autonomous LLP; London UK

+212 Société Générale Africa Technologies & Services; Casablanca, Morocco

+33 BSG France S.A; Paris, France

+34 BSG France S.A.; Madrid, Spain

+41 Bernstein Autonomous LLP; Geneva, Switzerland

+49 BSG France S.A,; Frankfurt, Germany

491 Sanford C. Bernstein (India) Private Limited; Mumbai, India

+852 Sanford C. Bernstein (Hong Kong) Limited 218 % &4A R4\ &; Hong Kong, China

+65 Sanford C. Bernstein (Singapore) Private Limited; Singapore

+81 Sanford C. Bernstein Japan KK; Tokyo, Japan

Where this report has been prepared by research analyst(s) employed by a non-US affiliate, such analyst(s), is/are (unless
otherwise expressly noted below) not registered as associated persons of Bernstein Institutional Services LLC or any other SEC-
registered broker-dealer and are not licensed or qualified as research analysts with FINRA. Accordingly, such analyst(s) may not
be subject to FINRA's restrictions regarding (among other things) communications by research analysts with a subject company,
interactions between research analysts and investment banking personnel, participation by research analysts in solicitation and
marketing activities relating to investment banking transactions, public appearances by research analysts, and trading securities
held by a research analyst account.

Where this report has been prepared by research analyst(s) employed by Société Générale Africa Technologies & Services (part
of the Société Générale group of companies), it has been prepared on behalf of a Bernstein company under a Global Services

Agreement in place between Bernstein and Société Générale.

CERTIFICATION
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Each research analyst listed in this report, who is primarily responsible for the preparation of the content of this report, certifies
that all of the views expressed in this publication accurately reflect that analyst's personal views about any and all of the subject
securities or issuers and that no part of that analyst's compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views in this publication.

1. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

It is at the sole discretion of the Firm as to when to initiate, update and cease research coverage. The Firm has established,
maintains and relies on information barriers to control the flow of information contained in one or more areas (i.e., the private side)
within the Firm, and into other areas, units, groups or affiliates (i.e., public side) of the Firm.

1. OTHER IMPORTANT INFORMATION AND DISCLOSURES

Separate branding is maintained for “Bernstein” and “Autonomous” research products.

¢ Bernstein produces a number of different types of research products including, among others, fundamental analysis and
quantitative analysis under both the “Autonomous” and “Bernstein” brands. Recommendations contained within one type of
research product may differ from recommendations contained within other types of research products, whether as a result of
differing time horizons, methodologies or otherwise. Furthermore, views or recommendations within aresearch product issued
under one brand may differ from views or recommendations under the same type of research product issued under the other
brand. The Research Ratings System for the two brands and other information related to those Rating Systems are included
in the previous section.

e Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC,
Bernstein Autonomous LLP, Sanford C. Bernstein (Hong Kong) Limited E${& 7 #7H PR\ & and Sanford C. Bernstein (India)
Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials) please visit:
www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

Analysts are compensated based on aggregate contributions to the research franchise as measured by account penetration,
productivity and proactivity of investment ideas. No analysts are compensated based on performance in, or contributions to,
generating investment banking revenues.

This report has been produced by an independent analyst as defined in Article 3 (1)(34)(i) of EU 596/2014 Market Abuse
Regulation (“MAR”) and the same article of MAR as it forms part of United Kingdom domestic law by virtue of the European Union
(Withdrawal) Act 2018.

To our readers in the United States: Bernstein Institutional Services LLC, a broker-dealer registered with the U.S. Securities
and Exchange Commission (“SEC”) and a member of the U.S. Financial Industry Regulatory Authority, Inc. (“FINRA”) is distributing
this publication in the United States and accepts responsibility for its contents. Where this material contains an analysis of debt
product(s), such material is intended only for institutional investors and is not subject to the US independence and disclosure
standards applicable to debt research prepared for retail investors.

Bernstein Institutional Services LLC may act as principal for its own account or as agent for another person (including an affiliate)
in sales or purchases of any security which is a subject of this report. This report does not purport to meet the objectives or needs
of any specific individuals, entities or accounts.

To our readers in Canada: If this publication pertains to a Canadian domiciled company, it is being distributed in Canada by
Sanford C. Bernstein (Canada) Limited, which is licensed and regulated by the Canadian Investment Regulatory Organization. If the
publication pertains to a non-Canadian domiciled company, it is being distributed by Bernstein Institutional Services LLC, which
is licensed and regulated by both the SEC and FINRA, into Canada under the International Dealers Exemption.

This document may not be passed onto any person in Canada unless that person qualifies as "permitted client" as defined in
Section 1.1 of NI 31-103.

To our readers in Brazil: This report has been prepared by Bernstein Institutional Services LLC, and Banco BTG Pactual S.A.
("BTG") is responsible for the distribution of this report in Brazil.

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein

Autonomous LLP, authorised and regulated by the Financial Conduct Authority and located at 60 London Wall, London EC2M 5SH,
+44 (0)20-7170-5000. Registered in England & Wales No OC343985.
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This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations,
etc”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement
to engageininvestment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant
persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be
engaged in only with relevant persons.

To our readers in the member states of the EEA: This publication is being distributed by BSG France SA, which is authorised
and regulated by the Autorité de Contréle Prudentiel et de Résolution (ACPR) and Autorité des Marchés Financiers (AMF).

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited
EXiEE EH R/ 3], which is licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No.
AXC846) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing conditions mentioned in
the SFC Public Register (https:/www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional
investors, as defined in the Securities and Futures Ordinance (Cap. 571). The purpose of this report is solely to provide an analysis
of the issuers referred to in this report and is not intended for any purpose contrary to the laws of Hong Kong.

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private
Limited, only to accredited investors or institutional investors, as defined in the Securities and Futures Act 2001 of Singapore
("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in respect of matters arising from,
or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of
Singapore and licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are
securities and collective investment schemes and an exempt financial adviser for advising on, issuing and promulgating analyses
and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with Company Registration
No.20213710W and located at One Raffles Quay, #27-11 South Tower, Singapore 048583, +65-6230-4612.

To our readers in the People’s Republic of China: The securities referred to in this document are not being offered or sold and
may not be offered or sold, directly or indirectly, in the People's Republic of China (for such purposes, not including the Hong Kong
and Macau Special Administrative Regions or Taiwan, the “PRC”) in contravention of any applicable laws of the PRC.

This document does not constitute an offer to sell or the solicitation of an offer to buy any securities in the PRC to any person to
whom it is unlawful to make the offer or solicitation in the PRC.

We do not represent that this document may be lawfully distributed, or that any securities may be lawfully offered, in compliance
with any applicable registration or other requirements in the PRC, or pursuant to an exemption available thereunder, or assume
any responsibility for facilitating any such distribution or offering. In particular, no action has been taken by us which would permit
a public offering of any securities or distribution of this document in the PRC. Accordingly, the securities are not being offered
or sold within the PRC by means of this document or any other document. Neither this document nor any advertisement or other
offering material may be distributed or published in the PRC, except under circumstances that will result in compliance with any
applicable laws and regulations.

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (4> 7 +— K -

C: N—rv X% A ¥ E%), which is registered in Japan as a Financial Instruments Business Operator with the Kanto Local
Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO) No.3387) and regulated by the
Financial Services Agency. It is also a member of Japan Investment Advisers Association. This publication is solely for qualified
institutional investors in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and Exchange Act.

For the institutional client readers in Japan who have been granted access to the Bernstein website by Daiwa Securities Group Inc.
(“Daiwa”), your access to this document should not be construed as meaning that Bernstein is providing you with investment advice
for any purposes. Whilst Bernstein has prepared this document, your relationship is, and will remain with, Daiwa, and Bernstein
has neither any contractual relationship with you nor any obligations towards you.

To ourreadersin Australia: Sanford C. Bernstein (Hong Kong) Limited 2% {8 % &4& [R4 7 is responsible for distributing research
in Australia. It is regulated by the Securities and Exchange Commission under U.S. laws, by the Financial Conduct Authority under
U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited 2% {& & EH R4 7 is exempt from the
requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the
following financial services to wholesale clients:

¢ providing financial product advice;
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¢ dealingin a financial product;
¢ making a market for a financial product; and
e providing a custodial or depository service.

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India)
which is licensed and regulated by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI
(Research Analyst) Regulations, 2014, having registration no. INHOO0O006378 and as a stock broker having registration no.
INZ000213537. SCB India is currently engaged in the business of providing research and stock broking services. Please refer to
www.bernsteinresearch.in for more information.

e SCB India is a Private limited company incorporated under the Companies Act, 2013, on April 12, 2017 bearing corporate
identification number U65999MH2017FTC293762, and registered office at Level 3A, 4th Floor, First International Financial
Centre, Plot Nos C-54 and C-55, G Block, Near CBI Office, Bandra Kurla Complex, Bandra (East), Mumbai 400098,
Maharashtra, India (Phone No: +91-22-68421401).

e For details of Associates (i.e., affiliates/group companies) of SCB India, kindly email MUM-BERNSTEIN-
InCompliance@bernsteinsg.com.

¢ SCB India does not have any disciplinary history as on the date of this report.

¢ Exceptas noted above, SCB India and/or its Associates (i.e., affiliates/group companies), the Research Analysts authoring this
report, and their relatives

¢ do not have any financial interest in the subject company

¢ do not have actual/beneficial ownership of one percent or more in securities of the subject company;

¢ is not engaged in any investment banking activities for Indian companies, as such;

¢ have not managed or co-managed a public offering in the past twelve months for any Indian companies;

¢ have not received any compensation for investment banking services or merchant banking services from the subject
company in the past 12 months;

¢ have not received compensation for brokerage services from the subject company in the past twelve months;

¢ have not received any compensation or other benefits from the subject company or third party related to the specific
recommendations or views in this report; and

¢ do not currently, but may in the future, act as a market maker in the financial instruments of the companies covered in the
report.

¢ do not have any conflict of interest in the subject company as of the date of this report.

¢ Except as noted above, the subject company has not been a client of SCB India during twelve months preceding the date
of distribution of this research report. Neither SCB India nor its Associates (i.e., affiliates/group companies) have received
compensation for products or services other than investment banking, merchant banking or brokerage services from the
subject company in the past twelve months.

e The principal research analyst(s) who prepared this report, members of the analysts' team, and members of their households
are not an officer, director, employee or advisory board member of the companies covered in the report.

e Our Compliance officer / Grievance officer is Ms. Rupal Talati, who can be reached at +91-22-68421451, or MUM-
BERNSTEIN-InCompliance@bernsteinsg.com / Scbin-investorgrievance@bernsteinsg.com

¢ TheResearchinvestor charter and Terms & Conditions of SCB India are available on its website and may be accessed at Sanford
C. Bernstein (India) Private Limited (https:/bernsteinresearch.in/) for your reference.
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¢ Disclaimer: Registration granted by SEBI, and certification from NISM, is in no way a guarantee of performance of the
intermediary or provide any assurance of returns to investors. Investments in securities market are subject to market risks. Read
all the related documents carefully before investing.

To our readers in Switzerland: This document is provided in Switzerland by or through Bernstein Autonomous LLP, and is
provided only to qualified investors as defined in article 10 of the Swiss Collective Investment Scheme Act (“CISA”) and related
provisions of the Collective Investment Scheme Ordinance and in strict compliance with applicable Swiss law and regulations.
The products mentioned in this document may not be suitable for all types of investors. This document is based on the Directives
on the Independence of Financial Research issued by the Swiss Bankers Association (SBA) in January 2008.

To our readers in the Middle East: Bernstein Autonomous LLP, DIFC branch has its principal office at Gate Village 06, DIFC,
Dubai, UAE. Bernstein Autonomous LLP, DIFC branch is regulated by the Dubai Financial Services Authority (DFSA) with the
registration number CL10040 and is provisioned for Arranging Deals in Investments and Advising on Financial Products. All
communications and services are directed at Professional Clients and Market Counterparties only (as defined in the DFSA
rulebook). Persons other than Professional Clients and Market Counterparties, such as Retail Clients, are not the intended
recipients of our communications or services.

LEGAL

All research publications are disseminated to our clients through posting on the firm's password protected websites,
bernsteinresearch.com and autonomous.com. Certain, but not all, research publications are also made available to clients through
third-party vendors or redistributed to clients through alternate electronic means as a convenience.

This publication has been published and distributed in accordance with the Firm's policy for management of conflicts of interest
in investment research, a copy of which is available from Bernstein Institutional Services LLC, Director of Compliance, 245 Park
Avenue, New York, NY 10167. Additional disclosures and information regarding Bernstein's business are available on our website
www.bernsteinresearch.com.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. This publication is not directed to, or intended for distribution to or use by, any person or entity who is a citizen
or resident of, or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use
would be contrary to law or regulation or which would subject any of the entities referenced herein or any of their subsidiaries
or affiliates to any registration or licensing requirement within such jurisdiction. This publication is based upon public sources
we believe to be reliable, but no representation is made by us that the publication is accurate or complete. We do not undertake
to advise you of any change in the reported information or in the opinions herein. This publication was prepared and issued by
entity referred to herein for distribution to eligible counterparties or professional clients. This publication is not an offer to buy
or sell any security, and it does not constitute investment, legal or tax advice. The investments referred to herein may not be
suitable for you. Investors must make their own investment decisions in consultation with their professional advisors in light of
their specific circumstances. The value of investments may fluctuate, and investments that are denominated in foreign currencies
may fluctuate in value as a result of exposure to exchange rate movements. Information about past performance of an investment
is not necessarily a guide to, indicator of, or assurance of, future performance.

This report is directed to and intended only for our clients who are “eligible counterparties”, “professional clients”, “institutional
investors” and/or “professional investors” as defined by the aforementioned regulators, and must not be redistributed to retail
clients as defined by the aforementioned regulators. Retail clients who receive this report should note that the services of the
entities noted herein are not available to them and should not rely on the material herein to make an investment decision. The result
of such act will not hold the entities noted herein liable for any loss thus incurred as the entities noted herein are not registered/
authorised/ licensed to deal with retail clients and will not enter into any contractual agreement/arrangement with retail clients.
This report is provided subject to the terms and conditions of any agreement that the clients may have entered into with the entities
noted herein. All research reports are disseminated on a simultaneous basis to eligible clients through electronic publication to
our client portal.

The information in this report was prepared by Bernstein solely for the internal business use of our clients. Clients may store,
display, analyze, reformat and print the information in this report for this limited use only. Clients may not copy, alter, create
derivative works, resell, reverse engineer, commercially exploit, share or distribute any part of the information contained herein
for any purpose without Bernstein’s express written consent. These restrictions include extracting data or using the content to
develop indices or other products. Further, you may not use this report, or any portion of this report, to train or finetune any third-
party machine learning or artificial intelligence system, or as a prompt or input into any such system. You also may not, without
Bernstein’s express written consent, do any of the foregoing in connection with your own internal machine learning or artificial
intelligence system.
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Bernstein may use artificial intelligence tools in the preparation of its materials. Any such materials are reviewed by Bernstein’s
research analysts prior to publication.

This report has been prepared for information purposes only and is based on current public information that we consider reliable,
but the entities noted herein do not warrant or represent (express or implied) as to the sources of information or data contained
herein are accurate, complete, not misleading or as to its fitness for the purpose intended even though the entities noted herein
rely on reputable or trustworthy data providers, it should not be relied upon as such. Opinions expressed are the author(s)’ current
opinions as of the date appearing on the material only and we do not undertake to advise you of any change in the reported
information or in the opinions herein.

This publication was prepared and issued by the entity referred to herein for distribution to eligible counterparties or professional
clients. The information in this report is intended for general circulation and does not constitute an offer to buy or sell any security,
investment, legal or tax advice nor a personal recommendation, as defined by any of the aforementioned regulators. It does not
take into account the particular investment objectives, financial situations, or needs of individual investors. The report has not been
reviewed by any of the aforementioned regulators and does not represent any official recommendation from the aforementioned
regulators. The investments referred to herein may not be suitable for you. Investors must make their own investment decisions in
consultation with advice sought from a financial adviser regarding the suitability of the investment product, taking into account the
specific investment objectives, financial situation or particular needs of any recipient of the recommendation, before the recipient
makes a commitment to purchase the investment product.

The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different
results. The information in this report does not constitute, or form part of, any offer to sell or issue, or any offer to purchase or
subscribe for shares, or to induce engage in any other investment activity. The value of any securities or financial instruments
mentioned in this report may fluctuate subject to market conditions. Information about past performance of an investment is
not necessarily a guide to, indicative of, or assurance of future performance. Estimates of future performance mentioned by
the research analyst in this report are based on assumptions that may not be realized due to unforeseen factors like market
volatility/fluctuation. In relation to securities or financial instruments denominated in a foreign currency other than the clients’
home currency, movements in exchange rates will have an effect on the value, either favorable or unfavorable. Before acting on any
recommendations in this report, recipients should consider the appropriateness of investing in the subject securities or financial
instruments mentioned in this report and, if necessary, seek for independent professional advice.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors where that
permission profile is not consistent with the licenses held by the entities noted herein. This document is for distribution only as may
be permitted by law. Itis not directed to, or intended for distribution to or use by, any person or entity whois a citizen or resident of or
located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary
to law or regulation or would subject the entities noted herein to any regulation or licensing requirement within such jurisdiction.

Source: Bloomberg Index Services Limited. BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its
affiliates (collectively “Bloomberg”). Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices.
Neither Bloomberg nor Bloomberg’s licensors approves or endorses this material, or guarantees the accuracy or completeness of
any information herein, or makes any warranty, express or implied, as to the results to be obtained therefrom and, to the maximum
extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the
entities noted herein. Copyright Bernstein Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A., Sanford C.
Bernstein (Hong Kong) Limited 218 & A R4 &), Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private
Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan
KK(H#>7#+—FK - C- "= &4 %A E). Allrights reserved. The trademarks and service marks contained herein are
the property of their respective owners. Any unauthorized use or disclosure is strictly prohibited. The entities noted herein may
pursue legal action if the unauthorized use results in any defamation and/or reputational risk to the entities noted herein and
research published under the Bernstein and Autonomous brands.
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