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U.S. Semiconductors and Semicap Equipment: Conversations
with 5 CEOs at Bernstein's 2026 Strategic Decisions Conference

Last week we hosted 5 senior semiconductor executives in and around our space (4
Stacy A. Rasgon, Ph.D. . . .
+1213 5595917 covered, 1 not-covered) for fireside chats at Bernstein's 2026 (42nd annual) Strategic
stacy.rasgon@bernsteinsg.com Decisions Conference.
9 Arpad von Nemes Specifically we held conversations with:
% +1917 344 8461
wIy arpadyvonnemes@bernsteinsg.com Tim Archer, President and CEO of Lam Research (LRCX, rated OP, $340 PT)
Alrick Shaw (webcast)
+1917 344 8454
4” alrick.shaw@bernsteinsg.com Gary Dickerson, President and CEO of Applied Materials (AMAT, rated OP, $525 PT)
(webcast)
Cristiano Amon, President and CEO of Qualcomm (QCOM, rated MP, $140 PT)
(webcast)
Haviv llan, President and CEO of Texas Instruments (TXN, rated MP, $250 PT)
(webcast)
David Reeder, CEO of Entegris (ENTG, not covered)
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BERNSTEIN TICKER TABLE

1Jun 2026 T™ Adjusted EPS Adjusted P/E (x)
Closing Price Rel.

Ticker Rating Cur Price Target Perf. Cur  2025A  2026E 2027E 2025A  2026E 2027E
LRCX (Lam Research) O UsD 317.12 340.00 264.0% usbD 4.14 5.68 7.98 76.7 55.9 39.8
AMAT (Applied Materials) O UsD 458.17 525.00 163.7% usbD 9.42 1217 1556 48.7 37.7 29.5
QCOM (Qualcomm) M USD 228.99 140.00 29.1% usbD 12.03 10.64 9.77 19.0 215 234
TXN (Texas Instruments) M USD 293.20 250.00 31.8% usbD 5.45 7.62 8.22 53.8 38.5 35.7
SPX 7,599.96

O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended
TXN estimate is Reported EPS; TXN valuation is Reported P/E (x);
Source: Bloomberg, Bernstein estimates and analysis.

INVESTMENT IMPLICATIONS

LRCX (OP, $340): The company is benefiting from key inflections (GAA, packaging, HBM, NAND upgrades) and CY26/27
commentary seems supportive.

AMAT (OP, $525): Exposure to key inflections is strong & valuation vs peers is attractive.

QCOM (MP, $140): Memory headwinds appear likely to pressure smartphone builds and numbers appear high; we shall see if
datacenter dream is enough to attract buyers.

TXN (MP, $250.00): TXN shares feel fully valued in the current environment.
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DETAILS
Lam Research (LRCX)
Timothy M. Archer, President and Chief Executive Officer

Overall, the discussion was focused on how the proliferation of Al has positively impacted the trajectory WFE spending going
forward with Lam describing the underlying drivers of demand and outlining their exposure to these markets which should see
strong growth. Lam continues to see strong WFE demand going forward and maintained their CY26 guide of $140B whilst
acknowledging there is likely upward bias to the number. CY27 WFE is also seen growing next year with management noting
that clean room space has been the largest constraint in the space, and will be the case next year, though they didn’t provide

an unconstrained WFE number. Over the past few years, Lam has intentionally invested into developing products that have
allowed them to diversify their end-market exposure, allowing them to capitalize on the growth seen across Foundry/Logic and
Advanced Packaging, though Lam remains proud of their memory leadership. Long-term visibility is quite strong, as customers
develop their technology roadmaps, with Lam currently engaged and qualifying products that won’t ramp until the early 2030s.
Gross margins are now in the “60s neighborhood”, with management proud of their progress and attributing the growth to
strategic manufacturing footprint expansion and delivering more value with their tools, and while mix can be a driver of margins,
they have seen expansion despite lower China exposure. China exposure is expected to be flattish to up slightly this year, as
management can only compete on lagging edge nodes in the region.

Highlights

¢ The proliferation of Al has positively impacted the trajectory WFE spending going forward, with Al demand driving
strength across every device type. With Al requiring more of everything, including leading edge compute, storage,
memory, advanced packaging, and also requiring different materials in device architectures. There have been different
waves of demand with Al training demand leading to more advanced foundry/logic demand, and now Al inference has led to
increased NAND demand and CPU demand.

¢ The company maintained their CY26 guide of $140B whilst acknowledging there is likely upward bias to the
number. CY27 WFE is also seen growing next year with management noting that clean room space has been the
largest constraint in the space, and will be the case next year, though they didn’t provide an unconstrained WFE number.

¢ Over the past few years, Lam has intentionally invested into developing products that have allowed them to
diversify their end-market exposure outside of Memory, allowing them to capitalize on the growth seen across Foundry/
Logic and Advanced Packaging, though Lam remains proud of their memory leadership.

¢ Long-term visibility is quite strong, as customers develop their technology roadmaps, with Lam currently engaged
and qualifying products that won’t ramp until the early 2030s.

¢ Gross margins are now in the “50s neighborhood”, with management proud of their progress and attributing the
growth to strategic manufacturing footprint expansion and delivering more value with their tools, and while mix can be a
driver of margins, they have seen expansion despite lower China exposure.

¢ China exposure is expected to be flattish to up slightly this year, as management can only compete on lagging edge
nodes in the region.
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Applied Materials (AMAT)
Gary Dickerson, President, Chief Executive Officer & Executive Director

Overall, the industry backdrop remains exceptionally strong with unprecedented demand visibility and AMAT views Al as one

of the biggest tech inflections in our lives that drives enormous demand. AMAT believes it is exceptionally well positioned to
capture industry growth due to their competencies in key areas like material science and their exposure to key technology
inflections in advanced logic, DRAM and advanced packaging which drive ~80% of incremental WFE spend in 2026.
Management views industry profit pools as larger than ever and believes that it can capture their fair share of value they provide
to customers.

Highlights:

¢ While not providing a WFE forecast for 2026, AMAT views an extremely attractive industry backdrop with unprecedented
demand visibility into 2027 (with customers providing rolling 8 quarter forecasts) as Al drives enormous demand for leading
edge logic/foundry, DRAM (HBM) and advanced packaging which are forecast to drive 80% of incremental WFE demand in
2026.

¢ Inadvanced logic, AMAT provides some of the key innovations underpinning new architectures and technologies like BSPDN
and GAA transistors as a leader in wiring and material science and as these ramp AMAT believes it can capture 50% of the
incremental spend. Similarly, in DRAM and advanced packaging (which is expected to grow 50%-+ this year), AMAT is in a
strong position as it is deeply embedded into customers’ roadmaps and co-innovates on future architectures (e.g. 3SDDRAM,
Panel-level packaging etc.).

o AMAT sees the profit pool as larger than ever which presents an opportunity to capture the value the company delivers.
Pricing has been growing both on existing and new tools as the innovations they deliver to customers are extremely valuable.
As aresult, management expects both gross and operating margins to move higher over time.

e On China, AMAT believes it competes well where it is allowed to do so after restrictions were tightened substantially in 2025.
China is now ~mid-20s% of revenue and is primarily composed of AMAT’s ICAPS business and management expects the
China business to be flat to slightly up and ICAPS to grow MSD-HSD over time driven partially by new innovations coming to
market.
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Qualcomm (QCOM)
Cristiano Amon, President and Chief Executive Officer

The conversation was focused on QCOM'’s diversification story and performance within end markets as well as future
opportunities and demand drivers. The core handset business, while currently artificially constrained by memory availability is
fundamentally healthy and is seen as troughing in Q3 as QCOM has good visibility and has been undershipping demand. Longer-
term, the company has strong confidence in Al phone upgrades cycles driven by agentic Al. Both the Auto and loT segments

are on track with respect to FY29 targets with the former underpinned by a growing $45B+ pipeline and share gains. While the
latter sees outperformance in Al devices (AR/VR and wearables), PCs are also impacted by memory availability. The Datacenter
opportunity is expected to contribute multiple-billions in FY27 and will be operating margin accretive.

Highlights:

¢ The handset business is artificially constrained by memory availability but is expected to trough in 3Q, with management
having strong confidence of recovery due to undershipping end demand and strong visibility. Longer term, QCOM is very
confident in Al phone upgrades cycles driven by agentic Al for which current handsets offer insufficient compute.

e The Auto business is healthy and is on or slightly ahead of its $8B trajectory for FY29, underpinned by a growing $45B+
pipeline. QCOM is gaining share in the market with market growth driven by increasing compute needs in the car (ADAS level
2++, digital cockpit and connectivity).

¢ |oT which consists of core industrial loT, PCs, Personal Al devices (AR/VR, smart glasses, wearables) is also on track to hit
FY29 targets, with a smart glasses being a bright spot (currently 10s of million of units which could move to 100s of billions).
PCs while impacted by the same memory dynamics as handsets in the short-term are also tracking in terms of market share.

e The Datacenter opportunity is viewed as material (multiple billions of revenue $ in FY27) and is expected to be operating
margin accretive. QCOM views itself as strongly positioned in the market with valuable IP, execution capabilities and scale
and is targeting the inference market where it sees its CPU offering and different memory architecture (no HBM required) as
differentiators.
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Texas Instruments (TXN)
Haviv llan, President and Chief Executive Officer

Tl sees a favorable industry backdrop with a positive pricing environment revenue growth through a combination of a recovery
in the Industrial segment which is still 15% below the prior peak and growing >30% Y/Y, Auto hovering close to peak levels
growing MSD Y/Y and a burgeoning Datacenter segment which has grown 90%-+ Y/Y in Q1 making up 12%-+ of total revenue.
While the company has low visibility, management does not view customer demand as restock-driven and believes customers
need parts to support their ramps. Following the heavy, multi-year capex cycle which is coming to an end, TXN forecasts
continued gross margin expansion over time and more importantly FCF/share growth, as depreciation gets absorbed by
continued growth.

Highlights

¢ Tlis approaching the end of its byr investment cycle which according to management should prepare the company to
participate in secular semiconductor market growth and potentially grow faster due to share gains. Tl has the capacity,
inventory as well as the cleanroom footprint to serve customers in all market environments and through different geopolitical
backdrops. Investments made include its 300mm fabs at its Sherman mega site of four potential fabs (two of the 4 are
built) supporting ~$10B of revenue each. The fabs in Lehigh are focused on the embedded business and also support
internalization efforts, with >90% of internal supply targeted by end of the facade (from ~50% currently). Tl has shut down
its remaining 6-inch fabs with Q2 the last quarter of related expenses.

¢ Management sees a favorable industry backdrop with the Industrial business growing >30% Y/Y (and still 15% below
peak, with Industrial Automation coming back and strength in A&D), Auto growing MSD% Y/Y and the Datacenter business
growing 90% Y/Y in Q1 (~12% of revenue in Q1). Combined with the end of the capex cycle, and a potentially positive
pricing environment in 2026 which is more supportive than last year, Tl anticipates continued gross margin recovery over
time and more importantly returning to their FCF/share growth trajectory.

e The Datacenter market, albeit still a relatively small share of the business at 12% of revenue in Q1, has been a strong growth
driver (up 90% Y/Y) and is now a $2B runrate business. Tl thinks it has been gaining share in their addressable market, which
they estimate at ~$12.5B in 2026, up from ~7.5B last year and sees itself well positioned for continued growth and share
gains due to its very broad portfolio in power, sensing, cooling and protection, especially as architectures change to 800V.
50% of the TAM is in compute, 35% in networking and 15% in other areas.

¢ China, which currently makes up about 20% of the business remains a very important market, with Chinese customers
having leadership positions, particularly in auto and robotics. Tl takes competition very seriously, reviewing their key
competitor set quarterly but also believes it has a strong competitive position based on the breadth of its product portfolio,
its distribution capabilities and due to its cost competitiveness and believes it has maintained market share.
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Entegris (ENTG, not covered)
David Reeder, Chief Executive Officer

Entegris benefits from a very favorable industry backdrop driven by node migrations and NAND layer increases which in

turn drive materials content increases. ENTG expects to translate MSD-HSD revenue growth into higher profit growth as the
company is driving gross margin expansion into the 50% range from mid-46% currently as management optimizes its footprint,
yield as well as procurement with the goal of driving leverage down to ~1.5-2x over time and returning cash to shareholders.
Once leverage and shareholder return goals are met, ENTG is expected to selectively embark on acquisitions which it views as
inorganic R&D to fill technology and capability gaps.

Highlights:

e The company’s two main segments are Materials Solutions (~44% of FY25 revenue of $3.2B) and Advanced Purity Solutions
(~56% of FY25 revenue) which are critical to semiconductor manufacturing as they drive yield. ENTG’s main customers
are foundries, IDMs and WFE tool manufacturers with ~25% of revenue driven by capex spend and the remainder by wafer
volume growth. Since the CEO took over about 8 months ago, the industry backdrop improved significantly, with units (on a
million square inch - MSI - basis) growing in the 7% range over the last rolling 12 months providing good visibility into MSD-
HSD revenue growth.

e The industry is mostly volume driven with ASP currently not contributing to material revenue growth as the materials and
purity markets are broader and the company has sufficient capacity ($1B+ revenue) to meet demand. However, management
believes that pricing should reflect the value the portfolio provides.

¢ Management expects gross margin improvement from currently ~mid 46% to 50%-+ over time driven by operational
improvements and footprint optimization as the company made 13 acquisitions over the last 15 years which have further
integration potential. Management expects a large part of the gross profit improvements to fall through to operating profit
and EPS as SG&A can be kept flat to slightly growing while reinvesting ~10% of revenue into R&D. Once leverage targets
of 1.5x-2x (from ~3.6x currently) have been achieved, capital will be directed towards shareholders with management
anticipating some selective M&A once both leverage targets are met and shareholder returns are underway.

¢ Compared to other companies in the semis space, China restrictions are not an issue for ENTG as the company delivers
1000+ SKUs and regulators’ focus has been on larger ticket items like WFE tools. The key for the Chinese market is to be
able to guarantee supply which the company has been able to do via dedicated China capacity, with the company serving
~90% of the Chinese market directly either via Asia or local Chinese supply by end of the year (from ~85% currently).
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DISCLOSURE APPENDIX

. REQUIRED DISCLOSURES

n'2' 2EWICOMDNCLOB2 YMD 2EWICOMDNCLOB CYbILYT EGNIbWENL BEBW2LEIN [ 20CIELE CEMEBVIE CBONb 8

Iuc|nge molee fusu exbecieq LeconeLie’ 2pgLe |02262 (IU CINY JUQ\OL 6|26MUELE)' OL jnkfuek Aloe2 WeLdiu gedisqefiou
nbaige Li2Ke 1ucinge pegfek [y exbecieq LecoaskN' pidpel droeze weLdiuz’ oL peffel cgzp AsUeLIfIou SUQ LEfNLU DOMIRIJE LI2Ke

16X92 |U2fLAI6Ug2 [UC
2pibweue’ WeWoLA couz{lglufe 6921Ud’ 2pugLe AgIUe’ Ok WS[ELIS| qIfICEULEL ML’

nuIf BLOMJP' OL gEAICE SUG\OL CPIba6f Y22 gec|iuiua L92f6k fUSU M6 Wogs| Nbalge Li2Ka Iuc|nge peffeL-fusu-exbecieq awseifbpous
I2enee WousfIsiua cPIug' |69Kgas, 0 |b 122n62’ PR beueflgfiou Juq LI 2|0MEL [ M6 LIOJS| k2N |{Iud IU [OMEL EAICE OL CpIbae]
DoMUaIg6 Li2Ke 0 onL bLice f9186f 0U GCOIN IUCINGE LNLEPEL Cnafowek j[gmanife’ qizbrfee’ oL LeAo|f2 OA6k |Iceu2Iud bracice?’ (L6l

onsgjcoww juc

|jo2262’ suq deobojificy| Li2Ke’
DomuaIge Li2Kz fo onL blice [g1def ou YNVL IUCINGS {6 bofsufig] 1oL S Iugnafth QOMULNLY' QEfLIIEULS| 6UQ WILKES WIX' 29L6

vbbjieq p9gerg|2 juc

1NLPSL YYMD 2bsuqiud meskueee’ 2pgie [02262’ 9uq Beoboyificy] Li2Ke:
DoMmuaIge Li2Ke fo oni blice {g1def 1uc|Nge fPe bogeufig) Lol ¢ joudel oL gesbel Iugn2fth qOMUSNLL® QELLIIGILS| 6UQ WSKKES WIX:

roIw geaegicp corb

Bl2K2
EOL IXW' M6 92218U § 30X WIfIb|6 {0 Ok EASA GVVb A" Eb2 62fILS(6 (28°33) f0 SLUIAG 8f § biice fs186f 04 $5R0"

Jexge ju2fLnueufe juc

Sl ER(0)
ME AS|Ne GCOW PA 26£f1ud 9 [si8ef Wnfib|e o) - | $X Sbbjieq {0 ONL LASOS A qliNf6d Eb2 62fIl9f6 (28" \\) SUq 26§ onik buice [sia6f

onsgjcoww juc

EOL VINYL' M6 SbbJA ~30X WN|{IbI6 [0 oMk IAG" EASOSA\S8 WOU-CYVb Eb2 62fIlUsf6 0L g ] A" |5 6dnsfiud o 9 ~2R3p blice [sidef
vbbjieq N9fsLIg|2 JUC

buice fg1dsf’
EOL FKBCX' M6 SbbJA § -¢0Ox Wnifibe {0 fue 9A61986 0Nk EASOSA\EASOSS UOU-CYYb Eb2 62{IWSf6 9f $8'¢a edngfiud [0 9 3v0

9w geaesicp cotb

AVTNVYLION NELHODOIOGA

RIEICE
ofpsimI26’ ok britboaez oy fue26 giac|oanies’ Leiekelce? [0 BELUR{6IU,2 SiiI|Igf62, L6|9f6 {0 POfN 2@ IUq VB JuUJ fUsiL Le2bscine
BeLkuzfelu 12 bakf o} 9 oIUf AGUJNLE PEEMEE 20CI6f6 @EUELY|6 (2@Q) SU] VI|ISUCEBSLURIEIV ML (VB)' NU|622 2bsciyicy|A uofeq

guq 20Clef6 CceveLs|e’

VILCY J6Ccpuojodie2 § 26LAICE2 [0 bLognCce BeLU{6IU L6269LCY NUQEL § @|0PY| 26kAIC62 YALe6WEUS IV b|SCe pefmesy BeLU{6IU
29ujoig ¢ Bswefelu 19bsu KK (A XX F — | - C - v,— N X X | N{EIL ) uq sus|hefe ewbloleq pA 2ociefs @eusLyle
C’ BsLwefelu (juqs) plagfe Mwyeq (2EBI Ledi2flgfion Lo |MHO0000R3A8) 29uioLg C* Bekuzfelu (21udshols) bLngfe [wieq
S03¢ oumsige)' 2euiorq C' Bekefelu (Houd oud) rwieq BFjE & 8 (KT £]' 29ui01q C' BEW2{6IU (CINIQS) MWHE]" 29W40L]
(Wb 1' S03¢ oumsige)' 2suiorq C' Bsku2felu ¢ Co™ [T C (bis bl I' 503¢) BetWafsll ynfouowona [Th' B2G kkUce 21y (ybu] J
K616L6UCER [O ,BELURE6IU, OL [U6  LILW, IU [U626 qI2C|02nke2 L6|9f6 [O {6 LO[|oMIUA 6UfIfI62: BELURE6IU [U2fIfN{IOUS| 26LAICE2 [TC



Stacy A. Rasgon, Ph.D. +1213559 5917 stacy.rasgon@bernsteinsg.com 2 June 2026

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 Qutperform: 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

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:

¢ 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

e 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.
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Autonomous brand - preferred stocks

The Autonomous brand has three categories of preferred stock ratings:

¢ 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 perform in 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.

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.

e 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.
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As of March 31, 2026. All figures are updated quarterly.

PRICE CHARTS /7 RATINGS AND PRICE TARGET HISTORY

2 June 2026

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: Lam Research Corp, Applied Materials Inc, Qualcomm Inc and Texas Instruments Inc.

Lam Research Corp (LRCX) Rating History for Bernstein as of 06/01/2026
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Qualcomm Inc (QCOM) Rating History for Bernstein as of 06/01/2026
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All price target and closing price data in the chart(s) above are denominated in the currency noted in the Ticker Table of this report.

CONFLICTS OF INTEREST

All statements in this report attributable to Gartner represent Bernstein's interpretation of data, research opinion or viewpoints
published as part of a syndicated subscription service by Gartner, Inc., and have not been reviewed by Gartner. Each Gartner
publication speaks as of its original publication date (and not as of the date of this report). The opinions expressed in Gartner
publications are not representations of fact, and are subject to change without notice.

Stacy A. Rasgon maintains long positions in various crypto currencies.
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: Applied Materials Inc and
Texas Instruments Inc.

Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of: Lam Research Corp, Applied
Materials Inc, Qualcomm Inc and Texas Instruments Inc.
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
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+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

+91 Sanford C. Bernstein (India) Private Limited; Mumbai, India

+852 Sanford C. Bernstein (Hong Kong) Limited 2% {& % &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

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 % {& 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,
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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.

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 engage ininvestment 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 documentis 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
BiEEHEBR/A R, 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.
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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—rR%&A ¥ £*%t), 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 2518 % 54 R4 T 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 218 % A 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;

¢ 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. INHOO0006378 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.

e 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;
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¢ 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.

e 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 QOur 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

e 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.

¢ 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
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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 reportis 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.

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.
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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 s for distribution only as may
be permitted by law. It 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 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 2518 % A fR4\ &), 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#+—F - C- N=rx&A %A 51t). 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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