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Forbright, Inc.

Adding a structurally
differentiated mid-cap bank at OW
We initiate coverage and add a bank with a unique growth
strategy to our mid-cap universe at Overweight.

Forbright Inc. (FRBT) - Overweight, $23 price target
Company Overview, Financials, and Valuation
We initiate coverage of Forbright with an Overweight rating and $23 price target, as we view the
company as a structurally differentiated mid-cap bank with a longer-duration growth profile
and multiple levers for earnings expansion. We establish EPS estimates of $1.31/$2.36/$3.01 for
2026/2027/2028, respectively. At the core of the story is a specialized, national middle-market
lending platform that continues to scale across multiple verticals, many of which remain in
relatively early stages of development. This has driven sustained class-leading loan growth
(~30% in FY25) and a ~100bps+ yield premium vs. peers, supported by sector expertise and a
hybrid positioning between traditional banks and private credit. In our view, this combination
provides a compelling foundation for continued balance sheet growth and attractive risk-
adjusted returns over the medium term.

Equally important, Forbright's digital deposit platform represents a scalable funding advantage,
enabling the bank to grow deposits nationally without the fixed cost burden of a branch
network. While current funding costs are elevated due to pricing-led acquisition, we see a
pathway to an improved funding mix and operating leverage as the platform matures,
supported by continued deposit growth, reduced reliance on wholesale funding, and the
planned rollout of digital checking accounts. This dynamic, combined with a predominantly
floating rate loan book, positions the company for NIM expansion and accelerating NII growth,
particularly in a stable rate environment.

From a risk perspective, we acknowledge that headline credit metrics (elevated NPLs) screen
weaker than peers; however, we believe this is mostly driven by legacy Congressional Bank CRE,
consumer, and small business exposure and a limited number of idiosyncratic credits, rather
than broad-based deterioration. With a shorter-duration, collateral focused loan book,
centralized underwriting framework, and excess spread to absorb losses, we view credit costs as
manageable within the context of the growth strategy.

We see Forbright as one of the more compelling growth-oriented stories in the mid-cap bank
universe, with a scalable business model, multiple earnings levers, and improving profitability
profile, supporting our Overweight rating.
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Our $23 price target represents 9.7x our '27 Operating EPS estimate. This is a discount to the
group median of 10.8x based on below-average profitability and low loan loss reserves offset by
higher growth trends.

FRBT: Quarterly and Annual EPS (USD)

2025 2026 2027 Change y/y

FY Dec Actual Old New Cons Old New Cons 2026 2027

Q1 N/A N/A 0.31A N/A N/A 0.46E N/A N/A 48%

Q2 N/A N/A 0.14E N/A N/A 0.65E N/A N/A 364%

Q3 N/A N/A 0.40E N/A N/A 0.58E N/A N/A 45%

Q4 0.71A N/A 0.43E N/A N/A 0.67E N/A -39% 56%

Year 1.90A N/A 1.31E N/A N/A 2.36E N/A -31% 80%

P/E 9.9 14.3 7.9

Consensus numbers are from Bloomberg received on 02-Jul-2026; 12:50 GMT
Source: Barclays Research
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POSITIVE

OVERWEIGHT

USD 18.75
USD 23.00

USD 26.00

USD 16.00

U.S. Mid-Cap Banks

Forbright Inc. (FRBT)

Income statement ($mn) 2025A 2026E 2027E 2028E CAGR
Net interest income 263 266 319 375 12.6%
Operating expenses 209 252 242 252 6.5%
Pre-provision earnings 113 111 174 214 23.6%
Loan loss provisions 24 23 28 31 9.2%
Pre-tax income 101 72 137 179 20.9%
Net income 88 51 114 150 19.6%
 

Balance sheet ($mn) 2025A 2026E 2027E 2028E Average
Total assets 7,889 9,518 10,919 12,596 10,231
Loans 5,607 6,885 8,012 9,311 7,454
Deposits 6,778 8,168 9,464 10,910 8,830
Shareholders' equity 822 1,005 1,119 1,269 1,054
Shareholders' equity growth (%) 13.9 22.2 11.3 13.5 15.2
Loan/deposit ratio (%) 82.7 84.3 84.7 85.3 84.2
 

Valuation and leverage metrics 2025A 2026E 2027E 2028E Average
P/E (adj) (x) 9.9 14.3 7.9 6.2 9.6
P/BV (tangible) (x) 1.0 0.9 0.8 0.7 0.9
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0
P/PPE (x) 6.9 8.0 5.5 4.5 6.2
Tier 1 (%) 9.8 9.9 9.9 10.0 9.9
Tier 1 Common (%) 12.7 12.6 12.6 12.7 12.7
Tang assets/tang equity (x) 9.9 9.7 10.0 10.2 10.0
 

Margin and return data 2025A 2026E 2027E 2028E Average
Net interest margin (%) 3.8 3.2 3.2 3.2 3.3
ROAA (%) 1.1 0.7 1.2 1.3 1.1
ROE (tangible common) (%) 10.7 6.9 11.7 13.2 10.6
Fee income/revenue (%) 18.2 23.4 21.6 18.8 20.5
Efficiency ratio (%) 64.8 68.0 57.3 53.8 61.0
 

Credit quality ratios 2025A 2026E 2027E 2028E Average
Loan loss provs/loans (%) 0.4 0.3 0.3 0.3 0.4
NCO ratio (%) 0.3 0.3 0.3 0.3 0.3
Coverage ratio (%) 71.6 64.6 73.2 76.2 71.4
NPL ratio (%) 1.3 1.3 1.1 1.1 1.2
Reserves/loans (%) 0.9 0.8 0.8 0.8 0.9
 

Per share data ($) 2025A 2026E 2027E 2028E Average
EPS (adj) 1.90 1.31 2.36 3.01 2.15
EPS (adj) growth (%) 80.7 -31.1 80.2 27.5 39.3
DPS 0.00 0.00 0.00 0.00 0.00
DPS growth (%) N/A N/A N/A N/A N/A
BVPS (tangible) 19.44 19.97 22.30 25.39 21.78
Payout ratio (%) 0.0 0.0 0.0 0.0 0.0
Diluted shares (mn) 41 47 51 51 48

Price (02-Jul-2026)
Price Target

Why OVERWEIGHT?
Our Overweight rating on FRBT is
based on a differentiated growth
story on both sides of the balance
sheet. We believe that its digital-
forward deposit strategy will
increase profitability over time as
the bank does not have costs
associated with branches and its
lending strategy has yields above
peer medians.

Upside case
An upside scenario for FRBT could
be seen if the bank is able to lower
deposit costs while sustaining
growth. Additionally, as the bank is
relatively asset sensitive, sustained
higher rates would contribute to a
better margin.

Downside case
A downside scenario for FRBT could
be seen if increased competition
impacts profitability. Additionally,
as the bank differentiates, future
product differentiation could result
in additional expenses.

Upside/Downside scenarios

Note: FY End Dec
Source: Company data, Bloomberg, Barclays Research
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FIGURE 1. Mid-Cap Banks Comp Sheet

Industry View: Positive. Stock rating: OW=Overweight; EW=Equal Weight; UW=Underweight. For full disclosures on each covered company, including details of our company-
specific valuation methodology and risks, please refer to http://publicresearch.barcap.com.
Source: Barclays Research estimates, Bloomberg, and company reports

FIGURE 2. 1Q26 Loan Spread & Yield by Strategy FIGURE 3. Loan-to-value & Advance Rates by Strategy
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FIGURE 4. APY by Bank FIGURE 5. Noninterest Cost Per $ of Deposits (%)
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Comp Sheet and Comparisons to Coverage Universe
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FIGURE 6. Deposit Mix by Geographic Region FIGURE 7. Deposit Mix by Type
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FIGURE 8. Loan Mix FIGURE 9. Dynamic Matrix
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Lending Profile
Forbright operates a national, sector-specialized loan origination model with centralized credit
underwriting and risk management, which allows it to scale across verticals while maintaining
consistency in underwriting standards. Forbright's $5.8B loan portfolio (including $407.6MM of
loans held for sale) is predominantly commercial (~96% of loans HFI), with limited exposure to
consumer lending. The portfolio is structured around shorter-duration, floating-rate assets,
reflecting both the lack of traditional residential mortgage exposure and the bank's intentional
focus on transitional and bridge lending strategies. From a composition standpoint, the
portfolio is diversified across C&I and CRE exposures, with CRE further split between owner-
occupied (54%) and non-owner-occupied (46%). Within CRE, the portfolio has a significant
concentration in healthcare-related real estate (60% of CRE), consistent with the bank's
specialization. We believe the combination of shorter duration, floating-rate exposure, and
centralized credit discipline supports both asset sensitivity and faster capital turnover, which
are key differentiators vs. traditional mid-cap banks with longer-duration CRE and mortgage
portfolios.

Loan growth has been a differentiator, up ~30% in FY25, compared to the 4.5% peer median.
This follows a multi-year expansion, with the portfolio growing significantly since 2020 as the
company scaled its vertical lending teams and national reach. This growth has been driven by
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dedicated teams across verticals, supported by centralized infrastructure and technology-
enabled underwriting. Unlike many peers where growth is constrained by geography or legacy
relationships, Forbright's model is capacity-driven rather than footprint-driven, suggesting a
longer runway for above average growth, particularly as newer verticals continue to mature.

Middle-Market Lending Strategy: Positioned Between Banks and Private Credit
Forbright's strategy targets middle-market borrowers that are often under-served by both
traditional banks and private credit providers. The company organizes lending around six
specialized verticals, allowing it to deliver tailored credit solutions across industries while
maintaining scale with ~$20-$40MM average commitment sizes (corporate finance $4MM avg.).
Approximately one-third of loans are classified as non-depository financial institutions (NDFI)
lending, which is well above peer levels but are concentrated in lender finance and fund finance
which have historically had very low losses, and provide access to scaled lending platforms and
diversified underlying collateral pools. Forbright positions itself as combining a bank funding
advantage (lower cost of capital vs. private credit) and specialized underwriting and structuring
capabilities (closer to private credit than traditional banks). This is reflected in loan yields of
7.25% (1Q26), above peer medians. We see this as a primary driver for both growth and risk-
adjusted returns, though it introduces exposure to more complex credit structures that require
disciplined oversight.

Vertical Deep Dive
Healthcare Finance (31% of loans): Healthcare finance is the largest vertical and a central
pillar of the lending strategy, with exposure primarily to skilled nursing and senior housing,
along with behavioral health and other care segments. The portfolio is approximately 90% CRE /
10% C&I, combining real estate secured lending with operating company exposure.

Additionally, this vertical is structured around bridge and transitional lending, which often leads
to refinancing into FHA/HUD-insured products, and creates a recurring cycle of origination and
fee generation. FRBT had $274MM and $1.0B of originations in the healthcare finance portfolio
in 1Q26 and FY25, respectively. Balances grew 49% Y/Y in FY25. There has been one notable NCO
out of this segment, $7.1MM NCO tied to an assisted living facility in 2Q24 that was impacted by
the pandemic. This is essentially the only large NCO seen in the bank's core lending portfolios
over the past couple years.

Lender Finance (19%): Lender finance provides asset-based, senior-secured loans to NDFIs,
with exposure to consumer, small business, and real estate lending platforms. The portfolio is
fully C&I and represents a meaningful share of overall growth. Additionally, these loans are
typically collateralized by underlying loan pools, providing structural credit protection. While
we think lender finance offers attractive yields and diversification as well as access to scaled
lending ecosystems, it introduces indirect exposure to underlying credit cycles, requiring strong
monitoring and risk controls. Forbright remains comfortable in its risk and underwriting
procedures and utilizes AI/ML to support its lending business. Specifically, the bank has an AI-
enabled credit platform to make credit monitoring more efficient, which allows for additional
tracking and analysis without increased headcount. The bank had $246MM and $746MM of
originations in the lender finance portfolio in 1Q26 and FY25, respectively. Balances grew 63%
Y/Y in FY25. We forecast another ~20% growth rate in FY26 but closer to 10% in FY27/FY28.

Fund Finance (14%): Fund finance focuses on lending to private credit funds, BDCs, and
alternative asset managers, with collateral typically tied to underlying fund assets or
commitments. The platform enables Forbright to participate in the expansion of private credit
markets, one of the fastest-growing segments in financial services. We think fund finance can be
a structural growth opportunity, though complexity and counterparty concentration require
disciplined underwriting. The bank had $315MM and $553MM of originations in the finance loan
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portfolio in 1Q26 and FY25, respectively. The private credit loan portfolio had $218MM of
commitments and $187MM of outstandings as of 1Q26. Additionally, FRBT had six loans to
private credit funds and business development companies collateralized by loans as of 1Q26.
Balances grew 15% Y/Y in FY25. We forecast ~12% growth in FY26 and ~8% in FY27/FY28.

Real Estate Finance (19%): The real estate finance vertical provides first-lien CRE bridge loans
across sectors including multifamily, hospitality, and office. CRE at Forbright focuses on
transitional assets rather than stabilized, long-duration CRE, aligning with the bank’s shorter-
duration strategy. This helps support faster capital turnover in our view while reducing duration
risk relative to traditional CRE books. The bank had $81MM and $575MM of originations in the
real estate loan portfolio in 1Q26 and FY25, respectively. This segment has grown among the
fastest in the bank and we see it driving ~1/3 of the bank's total loan growth across 2026-2028.
Balances grew 38% Y/Y in FY25. We forecast another ~38% growth in FY26 and ~20%-30% in
FY27/FY28. 

Corporate Finance (12%): Corporate finance provides senior-secured loans to middle market
companies, including energy and infrastructure projects. The portfolio is diversified across
manufacturing, business services, healthcare, and other infrastructure projects. This vertical is
closely tied to Alliance Partners, enabling loan syndication and distribution. We view this
vertical as strategically important because it drives core lending relationships, enables fee
generation via syndication, and supports balance sheet management through distribution.
There were $131MM and $760MM of originations in the corporate finance loan portfolio in 1Q26
and FY25, respectively. Balances were flat Y/Y in FY25. We forecast ~20% growth in FY26 and
17%/13% in FY27/FY28.

Asset Finance (Emerging): Asset finance is a newer vertical focused on equipment finance
lending, expected to be primarily fixed-rate. The loans originated in this segment will be
business-dependent equipment finance loans. While still in the early stages, this vertical could
provide stable, asset-backed exposure and diversification away from the core CRE/C&I mix.

Consumer Portfolio: The consumer portfolio (~$211MM) is in run-off and considered by
management as non-core. This consists primarily of legacy fintech-originated loans, most of
which have been sold in 2024. The remaining exposure is immaterial (<1% of total loans), and
the bank is no longer actively originating in this segment.

Overall, we view Forbright’s lending platform as structurally differentiated and still scaling, with
a combination of growth, yield, and capital efficiency that is unique in the mid-cap bank
universe.
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FIGURE 10. Loan Growth FIGURE 11. CRE Capital Concentration
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FIGURE 12. Loan Composition

Source: FR-Y-9C Reports, Call Reports, and S&P Global Market Intelligence

 

Deposits and Funding
Digital Deposit Platform
Forbright's digital deposit platform is a branchless, technology-enabled funding engine that has
scaled rapidly since launch, reaching $3.9B of deposits (~55% of total) across ~95k accounts in
under two years. The platform consists primarily of high-yield savings and digital time deposits,
sourced through a national, direct-to-consumer model. By leveraging technology rather than a
physical branch network, the bank is able to acquire customers more efficiently, with customer
acquisition costs of ~51bps of new deposits in FY25 versus ~100bps+ for deposits originated
through a branch network, according to management. In our view, this reflects a structurally
more efficient model, as Forbright avoids the fixed costs associated with branch infrastructure
while benefiting from centralized digital marketing and onboarding. This positions the platform
to generate incremental operating leverage, as management believes it can continue to scale
deposits and the broader balance sheet without a commensurate increase in expenses.
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What differentiates the platform in our view is both its granularity and pricing-driven growth
profile. The deposit base is characterized by relatively small average account sizes, which
provides a liquidity benefit by reducing concentration risk and limiting exposure to large, single
depositor outflows. At the same time, growth has been supported by competitive pricing (3.85%
APY with an additional 0.30% APY boost on high-yield savings), which we believe has been a key
driver of customer acquisition. While customer satisfaction appears strong (FY25 NPS of 63 vs.
41 for peers), we see potential retention risk if Forbright cuts rates too quickly, given the rate-
sensitive nature of the customer base. However, targeted back-book pricing adjustments slated
to begin this summer should help around the edges. In our view, sustaining growth while
reducing deposit costs will likely require greater product differentiation over time, which could
introduce incremental expense, partially offsetting the platform’s current cost advantages.

Deposit Franchise
Forbright maintains a loan/deposit ratio of 81.1% as of 1Q26, with funding primarily sourced
through its digital deposit platform. Total deposits of $7.1B are diversified across savings
(~51%), money market (~20%), time deposits (~19%), non-interest-bearing deposits (~7%), and
demand deposits (~4%). Notably, DDAs as a percentage of total deposits are the lowest within
our coverage universe. While this is an outlier relative to peers, management plans to introduce
digital checking accounts in 1Q27, which should support a gradual shift toward a more balanced
funding mix over time. CDs account for 18.8% of deposits, above the group median of 13.9%,
though this mix has been trending lower since 1Q24, which we expect to continue as the
platform matures.

From a cost perspective, Forbright's funding profile remains elevated, with a cost of funds of
3.69% and cost of total deposits of 3.60% in 1Q26, well above peer medians of 1.97% and 1.78%,
respectively. This reflects the combination of limited DDAs and a pricing-led acquisition strategy
tied to its digital platform. We feel that while current funding costs are elevated, they are a
function of the bank’s growth model. Over time, we see potential for improvement as the
deposit mix evolves and the bank reduces reliance on promotional pricing, though this will
likely require continued investment in product differentiation and customer retention.

Approximately 10% of Forbright's deposits are sourced from commercial borrowers, which
largely comprise the bank's DDAs. While we expect commercial deposits to increase over time
as lending relationships expand, particularly within the corporate finance vertical, we don’t
view them as a primary driver of funding growth. Much of the bank's lending activity is focused
on shorter-duration bridge and specialty transactions rather than broad relationship banking,
limiting the opportunity to generate substantial operating deposits. As a result, Forbright's
funding costs are likely to remain higher than traditional relationship-oriented commercial
banks. However, we believe the company's digital retail deposit platform is significantly more
scalable than a commercial deposit-gathering strategy, enabling the bank to grow funding
nationally.

Liquidity
Forbright’s liquidity position is supported by its rapidly scaling deposit base and a liquidity
buffer in its cash and securities, positioning the bank to continue funding growth while
managing funding risk.

Over the past several years, the bank’s funding profile has significantly shifted toward granular,
digitally sourced deposits, which totaled approximately $7.1 billion as of March 31, 2026,
alongside a loan/deposit ratio of ~81%, reflecting a balanced funding structure with capacity to
support incremental loan growth. At the same time, the company maintains a liquidity buffer
through cash and investment securities, with over $2.0 billion in liquid assets, providing an
additional cushion to meet funding needs and manage potential deposit volatility.
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FIGURE 13. Total Deposit Growth FIGURE 14. Loans / Deposits
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FIGURE 15. DDAs % of Deposits FIGURE 16. Brokered % of Deposits
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In addition to its core deposits and buffer, Forbright retains access to contingent liquidity
sources, including Federal Reserve facilities, FHLB advances, and interbank funding lines, which
enhance flexibility in managing short-term liquidity needs. This multi-channel funding
approach supplements the bank’s digital deposit model, where balances can be more rate-
sensitive and responsive to market conditions. As of March 31, 2026, Forbright’s total available
contingent borrowing capacity is about $3.6B, comprised primarily of $3.5B capacity at the Fed
discount window, $90MM of Fed funds lines and $5.8MM of FHLB borrowings.

While we view the increasing reliance on digital deposits as introducing some funding cost and
beta risk, from a liquidity standpoint it is a net positive, given: 1) the scale and growth of the
deposit base; 2) the presence of a sizable liquid asset buffer, and; 3) access to diversified backup
funding. Importantly, the funding model is designed to provide “on-demand” funding flexibility,
allowing the bank to scale deposits in line with loan growth, which we feel supports both
liquidity management and balance sheet efficiency over time.

 

NII/NIM
Forbright has an asset-sensitive balance sheet, with NII sensitivity to a +/-100bps rate shock of
approximately +4%/-3%, reflecting a higher degree of rate sensitivity than most mid-cap peers.
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FIGURE 17. Net Interest Margin FIGURE 18. Net Interest Income
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This sensitivity is primarily driven by the composition of the loan book, which is predominantly
floating-rate and shorter duration, as well as the absence of residential mortgage exposure,
which is a primary source of fixed-rate assets within the peer group. In addition, the bank’s CRE
exposure is largely floating rate, further reinforcing its asset-sensitive position. Overall,
management estimates approximately 79% of earning assets and 78% of interest-bearing
liabilities are variable rate, allowing asset yields to reprice relatively quickly in response to
changes in rates. We think the predominantly floating-rate assets and liabilities of the bank help
reduce NIM uncertainty as changes in cost/yield should be fairly mechanical.

From a margin perspective, we view Forbright as having a multi-year pathway to NIM expansion,
supported by both asset and liability-side dynamics. On the asset side, continued loan growth
within higher-yielding, specialized verticals (currently ~7.2% yields) should support mix-driven
yield expansion, particularly as lower-yielding legacy assets roll off the balance sheet. On the
liability side, the scaling of the digital deposit platform is driving a structural shift away from
wholesale funding, with the wholesale funding ratio declining to 25% of assets in 1Q26 from
71% in YE22. Over time, we expect this transition combined with the planned rollout of digital
checking in 1Q27 to support improvements in funding mix and lower marginal funding costs,
even if deposit pricing remains elevated in the near term. However, the rate outlook remains an
important swing factor. Under our base case, which assumes no rate cuts through 2028, we
expect Forbright’s asset-sensitive profile to drive continued NIM expansion, as higher-yielding
assets replace lower-yielding exposures and funding becomes more efficient. We forecast NII
growth of 1.2%/19.9%/17.6% in FY26/FY27/FY28, with NIM expanding to 3.16%/3.20%/3.25%
over the same period. NIM and NII were relatively elevated in FY25 due to some lending-related
fees flowing through the yield line, which weighs on FY26's Y/Y metrics.

While we believe the path to higher margins appears intact, the timing and magnitude of
expansion are dependent on both deposit pricing and rate stability. A more competitive deposit
environment or earlier than expected rate cuts could limit near-term upside, particularly given
the bank’s reliance on rate driven digital deposit growth. However, longer term, we believe the
combination of asset sensitivity, loan mix, and funding evolution positions Forbright to deliver
above-peer NIM expansion as the model matures.
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FIGURE 19. NII Sensitivity - Company-Reported Data
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Disclosures

*PB as of 2025 10-K disclosures.
Source: Company reports
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FIGURE 20. Asset Repricing - Regulatory Data

Loans Securities Other Loans Securities Total EA <3 mo. 3-12 mo. 1-3 yr. 3-5 yr. 5-15 yr. >15 yr. <3 mo. 3-12 mo. 1-3 yr. 3-5 yr. 5-15 yr. >15 yr.

BOH 64% 35% 1% 10.1 12.1 10.8 23% 6% 11% 10% 21% 30% 8% 0% 5% 3% 61% 23%

PB 66% 31% 2% 9.8 12.3 10.4 33% 5% 7% 8% 17% 30% 1% 1% 2% 3% 75% 18%

CFR 45% 41% 14% 4.0 18.8 9.5 61% 2% 6% 9% 14% 8% 2% 7% 7% 4% 10% 70%

FHB 67% 26% 7% 8.8 10.6 8.6 44% 3% 9% 7% 7% 30% 1% 0% 11% 1% 76% 11%

WAL 69% 22% 9% 7.5 11.5 7.7 60% 2% 4% 3% 3% 28% 16% 5% 17% 0% 29% 33%

EBC 82% 16% 1% 6.9 11.3 7.5 36% 5% 11% 14% 18% 17% 0% 2% 11% 13% 53% 21%

COLB 79% 18% 3% 6.5 13.1 7.5 35% 5% 8% 12% 28% 12% 1% 3% 15% 10% 37% 35%

BANC 77% 16% 7% 7.3 10.8 7.4 42% 7% 11% 7% 10% 23% 8% 1% 12% 10% 48% 21%

WBS 72% 23% 4% 4.8 14.1 6.8 57% 4% 8% 7% 9% 13% 1% 0% 32% 2% 20% 45%

ONB 75% 22% 3% 4.8 14.1 6.7 56% 3% 9% 9% 9% 13% 1% 0% 11% 4% 48% 35%

SSB 82% 14% 4% 5.7 12.6 6.4 22% 10% 20% 19% 19% 10% 8% 0% 9% 4% 50% 29%

VLY 85% 13% 2% 4.7 17.9 6.3 43% 4% 16% 14% 13% 10% 2% 1% 9% 2% 27% 60%

HWC 74% 25% 1% 4.5 10.9 6.0 52% 3% 8% 12% 16% 9% 0% 1% 9% 16% 55% 18%

BKU 70% 28% 2% 5.4 7.7 5.9 53% 7% 7% 7% 11% 15% 9% 1% 20% 3% 64% 3%

EWBC 73% 21% 6% 4.3 12.8 5.9 55% 8% 9% 5% 13% 10% 4% 4% 14% 4% 42% 33%

INDB 82% 15% 3% 5.5 8.8 5.9 27% 8% 18% 21% 15% 11% 2% 11% 28% 10% 29% 20%

BPOP 53% 39% 7% 7.8 4.1 5.8 22% 6% 15% 20% 18% 19% 31% 15% 37% 1% 6% 11%

PNFP 77% 18% 5% 4.1 14.3 5.7 61% 4% 8% 9% 7% 11% 4% 2% 13% 14% 21% 46%

ASB 76% 22% 3% 4.7 9.2 5.6 61% 2% 5% 10% 10% 13% 1% 0% 40% 2% 39% 18%

WTFC 80% 15% 5% 2.1 22.1 5.1 47% 26% 7% 8% 9% 2% 1% 1% 5% 1% 8% 84%

UMBF 60% 29% 11% 2.8 11.3 4.9 62% 3% 9% 13% 10% 4% 5% 4% 12% 6% 50% 23%

FHN 82% 12% 6% 3.7 11.6 4.4 55% 4% 9% 11% 16% 6% 13% 2% 8% 9% 39% 29%

FIBK 62% 34% 4% 2.4 8.1 4.3 30% 17% 28% 15% 8% 1% 11% 4% 17% 9% 50% 9%

BOKF 54% 31% 15% 2.1 8.4 3.8 69% 5% 7% 8% 10% 2% 17% 2% 17% 1% 51% 12%

FLG 71% 18% 12% 3.1 6.0 3.3 34% 9% 27% 16% 10% 3% 3% 0% 54% 1% 38% 5%

TCBI 77% 14% 9% 0.4 19.0 3.0 92% 3% 1% 2% 1% 0% 0% 0% 0% 3% 35% 61%

FRBT 72% 16% 12% 1.2 6.0 1.9 93% 1% 1% 1% 1% 4% 6% 35% 24% 2% 20% 13%

Median 73% 22% 5% 4.7 11.5 5.9 52% 5% 9% 9% 10% 11% 3% 1% 12% 3% 39% 23%

Repricing/Maturity  Buckets

Earning Assets Composition Wtd. Avg. Yrs to Reprice/Mature Loans Securities

Note: >15-yr bucket for loan repricing assumes 25-year avg. repricing tenor. >15-yr. 1-4-family-backed MBS bucket assumes 25-year avg. repricing tenor. <3-yr. other MBS bucket assumes 2-year avg. repricing tenor. >3-yr. other MBS bucket assumes 10-year 

avg. repricing tenor. Other earning assets assumed to reprice in >3 mo. All assets repricing in >3 mo. assumed to reprice in 1.5 months.

Note: >15-yr bucket for loan repricing assumes 25-year avg. repricing tenor. >15-yr. 1-4-family-backed MBS bucket assumes 25-year avg. repricing tenor. <3-yr. other MBS
bucket assumes 2-year avg. repricing tenor. >3-yr. other MBS bucket assumes 10-year avg. repricing tenor. Other earning assets assumed to reprice in >3 mo. All assets
repricing in >3 mo. assumed to reprice in 1.5 months.
Source: FR-Y-9C Reports, Call Reports, and S&P Global Market Intelligence

Fee Income
Forbright’s fee income is primarily derived from solar services ($11.9MM/66.6% of core fees in
1Q26), Alliance Partners ($3.4MM/19.0% of core), loan & deposit fees ($2.3MM/12.9% of core),
and FHA/HUD lending ($266k/1.5% of core). As of 1Q26, the bank's core fee income businesses
represent 23.2% of adjusted revenue. The solar services business is generally running down
over time while Alliance Partners and FHA/HUD lending are more core to the long-term strategy.
While these more core segments provide some revenue diversification, these segments are
driven largely by loan origination activity, which is also what drives NII.

Solar Services: Forbright’s Solar Services business, anchored by its Mosaic platform, represents
a capital-light, fee-based servicing operation that generates recurring revenue streams tied to
residential solar loan portfolios. The company primarily earns servicing and administrative fees
on loans originated by third parties, allowing it to participate in the growth of solar financing
without taking on meaningful credit risk or balance sheet exposure. As Mosaic went through a
Chapter 11 reorganization prior to its acquisition by Forbright, the business includes net
operating losses of $104.1MM as of YE25. Due to changes in tax incentives, growth in this
business has slowed and the portfolio is running down over time. While not growing, we feel it
enhances revenue diversification and provides stable, annuity-like fee income, while leveraging
Forbright’s broader infrastructure and operational capabilities.

Alliance Partners LLC.: Alliance Partners, a wholly owned subsidiary that operates the
BancAlliance network, is a key component of Forbright’s capital-light, fee-generating platform,
enabling the bank to originate, distribute, and manage middle market loans in partnership with
a network of community and regional banks. At its core, the platform functions as a loan
syndication and distribution network, where Forbright sources and underwrites loans, primarily
within its specialized verticals, and then syndicates portions of those loans to third-party banks,
comprised of more than 400 banks with ~$5B assets on average. This allows participating
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institutions to access middle market lending opportunities that they may not be able to
originate independently, while leveraging Forbright’s underwriting expertise and origination
capabilities. BancAlliance has two programs, the commercial loan program and the consumer
loan program. Under the commercial program, loans are made to middle market businesses
with $10-$75MM in EBITDA. BancAlliance partners with LendingClub for its consumer loan
program, allowing members to incorporate consumer loans into their portfolios.

Alliance Partners contributes to earnings through multiple fee streams tied to the life cycle of
syndicated loans, including origination and structuring fees generated at loan inception,
syndication fees and gains earned through distribution to partner banks, and ongoing servicing
and administrative fees tied to asset management. We view Alliance Partners as an important
contributor to the broader high-margin, capital-light revenue stream, as it allows Forbright to
monetize its origination platform without fully retaining assets on balance sheet. As a result,
Alliance Partners is a meaningful contributor to the company’s ~20%+ fee income mix,
supporting revenue diversification and reducing reliance on spread income.

Beyond fee income generation, Alliance Partners provides an outlet to distribute loans allowing
the bank to actively manage loan concentrations, reduce capital drains, and support continued
origination levels without needing to put all the loans on the balance sheet. Additionally, the
platform helps Forbright strengthen its middle market lending by partnering with a network of
community banks, effectively expanding its distribution reach. We feel this helps Forbright
bridge the gap between high growth and capital efficiency, and combined with its other fee
income lines supports a diversified and resilient revenue profile while providing a mechanism to
rotate assets off the balance sheet as the company scales.

FHA/HUD Lending: Forbright utilizes FHA/HUD lending as a component of its healthcare
finance and broader fee-based strategy, integrating origination and servicing capabilities to
generate both recurring fee income and balance sheet flexibility. Within its healthcare finance
vertical, the bank originates loans to sectors such as skilled nursing and senior housing and
earns fee revenue through FHA/HUD originations, leveraging its expertise in structuring loans
that can ultimately qualify for government-backed refinancing. This approach allows the bank
to participate early in the credit life cycle originating and structuring transitional or bridge
financing, while positioning those assets for takeout into long-term, government-guaranteed
HUD products.

More broadly, FHA/HUD activities are embedded within Forbright’s fee-income businesses. The
bank originates loans specifically intended to be refinanced into HUD-insured products, which
reduces long-term credit exposure on its balance sheet while enabling it to monetize its
underwriting, structuring, and servicing capabilities across the life cycle of the loan. In addition,
Forbright provides servicing and advisory capabilities tied to these loans, utilizing its licensing,
credit expertise, and technology platform to support borrowers and third-party investors. This
model enhances returns by combining upfront origination fees, ongoing servicing income, and
balance sheet optimization, while reinforcing the bank’s specialization in government-
supported healthcare and real estate lending niches.

We view this capability as strategically important, as it provides a natural outlet to move assets
off balance sheet, reducing long-term credit exposure and capital intensity while preserving
client relationships. FHA/HUD lending effectively enhances returns by monetizing underwriting
expertise without requiring full balance sheet retention, creating incremental fee income and
improving capital efficiency, which is an increasingly valuable lever as the company continues
to scale.
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Expenses
We believe Forbright’s business model is positioned to deliver positive operating leverage over
time, supported by its branchless, technology-enabled platform. Unlike traditional banks,
Forbright does not incur the fixed costs associated with maintaining a physical branch network,
which lowers its cost base and enables more efficient scaling. This advantage is reflected in
lower customer acquisition costs (~51bps of new deposits in FY25 vs. ~100bps+ for peers),
driven by centralized digital marketing and onboarding. As the bank continues to grow its
digital deposit base, we expect fixed costs to be leveraged across a larger balance sheet,
supporting improved efficiency over time.

Technology and automation represent an additional lever for expense control. Management has
deployed AI-driven tools across lending, the digital deposit platform, and back-office functions,
which we believe enhances underwriting efficiency, streamlines operations, and reduces
manual processes. In our view, continued investment in data infrastructure and automation
should allow Forbright to scale capabilities without a commensurate increase in headcount or
operating expenses, reinforcing the model’s scalability. Management has indicated that the
platform is built to support continued balance sheet growth without requiring significant
incremental technology investment, suggesting a relatively high degree of embedded operating
leverage.

Non-interest expenses increased in 2025, largely driven by the acquisition and integration of the
solar servicing (Mosaic) platform. Specifically, increases were concentrated in loan
administration and servicing expenses, software costs, and legal fees, reflecting the addition of
the new fee-based business line. Conversely, expenses related to the digital deposit platform
moderated in 2025 relative to 2024, as the initial buildout and marketing efforts normalized
following the platform’s launch. Professional fees and marketing expenses declined y/y,
consistent with a shift from investment phase to scaling phase for the deposit franchise.

While near-term expenses may remain elevated due to integration costs and continued
investment in growth initiatives, we expect positive operating leverage to emerge over the
medium term. As revenue scales due to loan growth, deposit expansion, and fee income, we
believe Forbright is positioned to deliver improved efficiency and margin expansion, supported
by its digital-first model and relatively low fixed cost structure.
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FIGURE 21. Efficiency Ratio
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Credit Quality
Credit quality in Forbright's core lending portfolio has been very good while some legacy
Congressional Bank loans currently in runoff have driven some bumpiness over the past few
years. NCOs were 29bps of average loans in 1Q26, while NPLs increased to 1.46% of total loans,
up from 1.32% in 4Q25 and above the 0.59% median across our coverage universe. The increase
in NPLs during the quarter was driven by a limited number of credits, including one real estate
finance loan and six corporate finance loans, suggesting idiosyncratic rather than broad-based
deterioration. From a composition standpoint, CRE accounts for 79% of NPLs, with C&I and
consumer representing 19% and 2%, respectively, indicating that problem assets are primarily
concentrated within real estate exposures.

Management has highlighted that a portion of elevated NPLs and historical charge-offs are
attributable to legacy “in-market” commercial real estate loans originated under the
Congressional Bank platform, prior to the company’s strategic transformation. NCOs have
averaged ~50bps over the past two years but these have been concentrated in the legacy
Congressional Bank lending portfolio related to consumer, small business, and CRE in the metro
DC area (DMV), and in 2024 one healthcare-related CRE loan tied to an assisted living facility.
Across 2024 and 2025, NCOs reached >1% on a quarterly basis twice but have settled lower in
the ~15bps-40bps range over the past few quarters. ~60% of NCOs over this time were from
legacy consumer and small business, ~20% were from legacy DMV CRE, and ~15% ($7.1MM) was
tied to healthcare CRE. We believe current asset quality metrics partially reflect the seasoning
and runoff of older credits, rather than deterioration in loans originated under Forbright’s more
recent, centralized underwriting framework.
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FIGURE 22. Net Charge-offs FIGURE 23. Non-Performing Loans
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Allowance levels remain below peers, with the allowance for credit losses at 0.91% of loans in
1Q26, down from prior periods and below the 1.15% peer median. While this may raise
questions in isolation, we believe it should be considered alongside declining NCOs within the
commercial portfolio despite strong loan growth, as well as the portfolio’s shorter-duration,
collateral-driven structure. That said, we view the combination of elevated NPLs and lower
reserve coverage as a key area to monitor, particularly if macro conditions weaken.

From a portfolio construction standpoint, several elements mitigate credit risk. The bank
operates a national, non-geographically concentrated lending model, reducing exposure to
localized economic stress relative to many mid-cap peers. In addition, the portfolio is skewed
toward shorter-duration, floating-rate loans, which supports faster capital turnover and more
active portfolio management. Forbright also employs a centralized credit framework supported
by technology and data-driven monitoring tools, including the use of AI to enhance
underwriting consistency and ongoing surveillance. This infrastructure is designed to support
disciplined growth across multiple specialized verticals, including healthcare finance, lender
finance, and fund finance.

Looking ahead, management is guiding to normalized NCOs of ~25bps, which would imply
relatively contained loss content despite the bank’s above-average growth and exposure to
more complex lending segments. At the same time, Forbright continues to generate loan yields
~100bps+ above mid-cap peers, suggesting that excess spread may provide a cushion against
future credit costs.

We view Forbright’s credit profile as balanced between higher-yielding growth and manageable
risk. While headline asset quality metrics screen weaker than peers, we believe that the
perception of potential credit concerns is a larger risk than the bank’s underlying credit profile.
In our view, elevated NPLs are partially driven by legacy CRE exposures and a limited number of
idiosyncratic credits, rather than systemic deterioration.
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FIGURE 24. Criticized Loans FIGURE 25. ALLL Ratios
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Capital and IPO
Forbright’s current capital position reflects a series of transformational capital raises, most
notably the $369MM equity infusion in 2021 led by institutional investors including Centerbridge
Partners, Gallatin Point Capital, and Bayview Asset Management after John Delaney took over
leadership. This capital raise was instrumental in repositioning the bank from its legacy
Congressional Bank model toward a high-growth, technology-enabled platform, supporting the
buildout of its digital deposit franchise and specialized middle market lending verticals. In our
view, this capital base has enabled the bank to pursue above-peer balance sheet growth while
maintaining a sufficient capital cushion.

The company’s IPO further strengthens its capital position, providing incremental flexibility to
support continued loan growth and strategic initiatives. As of 1Q26, Forbright reported CET1 of
11.47% (vs. 12.03% peer median) and TCE/TA of 9.75% (vs. 8.44% peer median), indicating solid
tangible capital support despite rapid asset growth. Notably, the bank has elected to operate
under the Community Bank Leverage Ratio (CBLR) framework, which is relatively uncommon
within our coverage but reflects its sub-$10B asset size at the time of election.

While current CET1 is modestly below peers, we expect capital to build over time through
earnings retention, with our model projecting CET1 reaching 12.7% by 4Q28, above our 11.8%
peer median estimate. We believe this should continue to support balance sheet expansion,
particularly given the bank’s growth-oriented strategy and need to fund loan growth.

Private Equity Ownership and Sponsor Dynamics
Forbright’s ownership structure is characterized by meaningful private equity sponsorship,
which has played a key role in the company’s strategic transformation. Prior to the IPO, private
equity investors collectively represented approximately 28.5% of voting power, led by Gallatin
Point Capital (GPC Partners Investments) – 9.9%; Centerbridge (CB Elevate Aggregator) – 9.9%;
and Bayview Asset Management affiliates – 8.7%. Following the IPO, these stakes were diluted
but remain significant, with combined private equity ownership declining to approximately
~20.7%, including: Gallatin Point – 7.2%; Centerbridge – 7.2%; Bayview – 6.3%. In addition,
Forbright STRT Investor LLC and Joseph R. Schubel Jr. represent other large shareholders, with
combined ownership of 16.3% pre-IPO and 11.8% post-IPO (individual stakes of 6.0% and 5.8%
post-IPO, respectively, based on S-1 disclosures).
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FIGURE 26. TCE/TA FIGURE 27. CET1
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A unique consideration within Forbright's ownership structure is the preservation of deferred
tax assets and NOL carry-forwards acquired through the Mosaic transaction. The company
notes that an ownership change under Section 382 prior to September 22, 2027 could result in
the loss of these tax benefits and has implemented transfer restrictions intended to mitigate
that risk. While we do not believe these provisions materially affect day-to-day operations, they
may limit significant ownership changes prior to expiration and represent an additional factor
to consider.

Overall, we view Forbright’s capital position as strong and improving, with sufficient flexibility
to support growth. However, sponsor ownership dynamics and the pace of capital generation
relative to balance sheet expansion will be important factors to monitor.
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FIGURE 28. TBV/sh. (ex AOCI) Growth
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Profitability
We believe Forbright is positioned to deliver profitability improvement over time, supported by
its specialized lending strategy, asset-sensitive balance sheet, and scalable operating model. At
its core is the bank’s focus on higher-yielding, shorter-duration, floating-rate assets, which drive
a ~100bps+ loan yield premium versus peers. In our view, the high-turnover nature of the
portfolio, particularly within bridge-oriented and specialty verticals, supports more active
portfolio management and relatively controlled loss content, while excess spread provides a
natural buffer against credit costs. Together, these dynamics support a lending model capable
of generating attractive risk-adjusted returns as the platform scales.

From a revenue perspective, Forbright’s asset-sensitive positioning is a key driver of earnings
expansion. With a predominantly floating-rate loan book and limited fixed-rate assets, we see a
clear path to NIM expansion, particularly in a stable rate environment. In addition, the evolution
of the digital deposit platform, including the planned rollout of digital checking accounts,
should support a gradual improvement in funding mix and deposit costs over time, further
helping margin. Profitability should also benefit from revenue diversification, as fee-based
businesses contribute incremental income without requiring full balance sheet utilization.

While current profitability metrics remain below peers (1Q26 ROATCE of 6.6% and ROAA of
0.66%), we view this as reflective of a business in an investment and scaling phase. Recent
results have been impacted by the solar servicing acquisition and IPO-related dynamics,
elevated fees flowing through interest income, and higher funding costs tied to rapid deposit
growth. We believe that as the company continues to scale its balance sheet, optimize funding,
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FIGURE 29. ROATCE (ex AOCI) FIGURE 30. ROAA
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and leverage its expense base, profitability should move higher. Management targets ~15%
ROTCE and ~1.5% ROAA over time (likely closer to 2029-2030), which we believe are achievable
longer term given the current trajectory. In our model, we forecast ROAA of ~1.3% and ROTCE of
~13–14% by 2028, approaching peer levels.

We view the biggest risks to achieving these profitability targets is on the NIM side. It may be
difficult to maintain lending spreads in an environment where most banks are seeking out
growth. Though, Forbright's national platform should provide a broader set of lending
opportunities than a geographically-constrained lending model would. Additionally, being able
to lower deposit costs while funding loan growth primarily through deposits could be
challenging. However, the longer-term trend of money shifting from low-to-no yield savings
accounts to digital high-yield savings is a long-term tailwind to organic deposit growth at the
bank. We're currently forecasting some decline in deposit costs and some spread compression
in loans over time but we still expect NIM and profitability metrics to march steadily higher
through 2028.

Forbright’s digital-first operating model provides a structural advantage on the cost side,
enabling operating leverage as revenues scale. The absence of a branch network, combined
with automation and AI-driven processes across lending, deposits, and operations, should
allow the bank to grow earnings faster than expenses. Overall, we view Forbright’s profitability
profile as improving and still under-earning relative to its long-term potential, with a
combination of higher asset yields, margin expansion, fee income growth, and operating
leverage driving a path toward peer-level returns over the medium term.

 

Management Team
Forbright is led by a highly experienced, founder-led management team with deep backgrounds
across banking, specialty finance, and capital markets. Chairman and CEO John Delaney brings
over three decades of experience, including founding and exiting financial services businesses
and serving as a U.S. Congressman. His background across bank formation and scaling, capital
markets execution, and public policy supports a strategic, growth-oriented approach to
building a national platform. We view this leadership as a positive, particularly given Delaney's
track record of building and monetizing financial platforms, and has influenced Forbright's non-
traditional, platform-oriented strategy.

In addition to Delaney, the broader team includes senior leaders with experience across banks
such as CapitalSource, Pacific Western, and other specialty finance platforms. 
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Don Cole – serves as President and Chief Operating Officer of Forbright Inc., while also acting as
Chief Executive Officer of Forbright Bank, placing him at the center of day-to-day execution
across both the holding company and the banking subsidiary. Prior to joining Forbright in 2018,
he held senior leadership roles at Congressional Bank and Alliance Partners, including serving
as CFO of Alliance Partners during its buildout phase, as well as CFO of CapitalSource and other
senior operating positions (COO, CIO, CAO).

Chris Lynch – joined Forbright as CFO in 2023 and is responsible for overseeing the company’s
financial strategy, balance sheet management, and capital planning. Prior to joining Forbright,
Lynch spent nearly a decade at Pacific Western Bank, where he held senior finance roles,
including Executive Vice President of Finance. Earlier in his career, he held executive roles at
CapitalSource and served as CFO of Walker & Dunlop, providing experience across commercial
banking, specialty finance, and capital markets–oriented real estate finance.

Kenny Elias – serves as Chief Lending Officer of Forbright Bank and oversees the bank’s core
lending platform across its specialized industry verticals. He joined Forbright in 2011 and has
been instrumental in building out the company’s lending capabilities. Prior to Forbright, he held
roles across leveraged finance, private equity, and accounting, including serving as Director of
Portfolio Management for Leveraged Finance at CapitalSource.

Aaron Juda – serves as Chief Strategy Officer and President of Consumer Banking, with
responsibility for shaping Forbright’s strategic direction and overseeing its consumer and digital
banking initiatives. He joined Forbright in 2018 and brings a background that spans bank
strategy, capital markets, and platform development. Prior to joining the bank, he served as a
Vice President in the Financial Institutions Group at Barclays, and previously worked within
Alliance Partners, Forbright’s fee-based lending and syndication platform.

Matt Quale – leads Forbright’s digital banking business and is responsible for scaling the
company’s deposit platform. He joined Forbright in 2023 and previously served as President of
Bask Bank (TCBI’s direct to consumer digital bank), where he led a similar digital deposit model.

Lisa Cuba – serves as Chief Risk Officer and oversees enterprise risk management, including
credit risk governance and portfolio oversight. She joined Forbright in 2022 and brings over two
decades of experience in risk management across community and regional banks, most
recently serving as Director of Enterprise Risk Management at Atlantic Union Bank.
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FIGURE 31. Forbright Inc. (FRBT) - Model Summary ($ in thousands)

FY2023 FY2024 1Q25 2Q25 3Q25 4Q25 FY2025 1Q26 2Q26 E 3Q26 E 4Q26 E FY2026 E FY2027 E FY2028 E

Income Statement

Net interest income $0 $229,556 $59,283 $63,498 $73,193 $67,042 $263,016 $59,558 $64,495 $68,773 $73,333 $266,160 $319,074 $375,087

Net interest margin 3.53% 3.67% 3.77% 4.04% 3.55% 3.76% 3.10% 3.16% 3.16% 3.20% 3.16% 3.20% 3.25%

Provision $0 -$1,688 $8,459 $4,090 $4,762 $6,700 $24,011 $3,473 $5,226 $7,771 $6,995 $23,465 $27,994 $31,237

Core non-interest income $0 $23,113 $14,317 $10,975 $12,101 $21,314 $58,707 $15,584 $21,000 $22,761 $22,011 $81,356 $88,112 $87,052

Core non-interest expense $0 $199,990 $52,242 $47,673 $50,502 $58,207 $208,624 $56,277 $60,413 $58,301 $61,457 $236,448 $233,189 $248,474

Pre-tax income $0 $54,367 $12,900 $22,709 $42,065 $23,483 $101,157 $13,212 $14,410 $21,251 $22,948 $71,821 $136,975 $178,609

Income tax $0 $11,001 $3,328 $6,045 $9,969 -$6,111 $13,231 $1,580 $11,723 $3,837 $4,061 $21,201 $23,437 $28,293

Net income $0 $43,366 $9,572 $16,664 $32,096 $29,594 $87,926 $11,632 $2,687 $17,414 $18,887 $50,620 $113,538 $150,317

Core net income $43,385 $9,572 $16,664 $22,913 $29,567 $78,716 $13,269 $6,408 $20,423 $21,706 $61,807 $120,042 $153,109

Reported diluted earnings per share $1.05 $0.71 $2.12 $0.27 $0.06 $0.34 $0.37 $1.07 $2.23 $2.96

Core diluted earnings per share $1.05 $0.71 $1.90 $0.31 $0.14 $0.40 $0.43 $1.31 $2.36 $3.01

Capital Return

Dividends per share $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00 $0.00

Number of shares repurchased -                -                -                -                -                -                -                -                -                -                -                -                -                -                

% of total shares repurchased 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Dividend payout ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Buyback ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Total payout ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

Profitability

ROAA 0.65% 0.57% 0.96% 1.24% 1.53% 1.09% 0.66% 0.30% 0.92% 0.93% 0.71% 1.18% 1.31%

ROAE 5.1% 8.9% 11.8% 14.6% 10.2% 6.3% 2.8% 8.4% 8.7% 6.7% 11.4% 12.8%

ROATCE 5.4% 9.3% 12.4% 15.2% 10.7% 6.6% 3.0% 8.6% 9.0% 6.9% 11.7% 13.2%

Efficiency Ratio 79.2% 71.0% 64.0% 59.2% 65.9% 64.8% 74.9% 70.7% 63.7% 64.5% 68.0% 57.3% 53.8%

Capital

TCE/TA 0.00% 9.54% 9.67% 9.77% 9.88% 10.06% 10.06% 9.75% 10.93% 10.52% 10.26% 10.26% 9.99% 9.85%

CET1 13.36% 12.93% 11.26% 12.72% 12.72% 11.47% 13.55% 12.98% 12.63% 12.63% 12.60% 12.66%

TBV/share $19.44 $19.44 $19.58 $19.21 $19.57 $19.97 $19.97 $22.30 $25.39

BV/share $20.22 $20.22 $20.35 $19.86 $20.22 $20.61 $20.61 $22.95 $26.04

Credit

ALLL / loans 0.00% 0.99% 1.05% 1.00% 0.96% 0.95% 0.95% 0.91% 0.88% 0.86% 0.84% 0.84% 0.82% 0.80%

NCOs / avg. loans 0.00% 0.84% 0.36% 0.00% 0.00% 0.00% 0.26% 0.29% 0.35% 0.31% 0.30% 0.31% 0.27% 0.26%

NPLs / loans 0.00% 1.44% 2.21% 1.62% 0.58% 1.32% 1.32% 1.46% 1.40% 1.38% 1.30% 1.30% 1.12% 1.05%

Balance Sheet

Total assets $4,496,433 $7,250,934 $7,291,323 $7,401,141 $7,698,600 $7,889,306 $7,889,306 $8,233,059 $8,603,556 $9,100,251 $9,518,263 $9,518,263 $10,919,124 $12,596,458

Loans / deposits 77.0% 77.6% 80.6% 82.5% 82.7% 82.7% 81.1% 82.0% 84.5% 84.3% 84.3% 84.7% 85.3%

Securities % of assets 0.0% 21.0% 18.7% 17.8% 17.0% 16.5% 16.5% 15.6% 15.1% 14.4% 13.9% 13.9% 13.4% 13.0%

Cash % of assets 0.0% 16.3% 16.5% 13.7% 8.2% 8.2% 8.2% 10.5% 11.7% 11.2% 10.9% 10.9% 10.9% 11.3%

DDAs % of total deposits 4.6% 4.5% 4.9% 5.5% 5.5% 5.5% 6.6% 6.5% 6.5% 6.4% 6.4% 6.0% 5.5%

Forbright, Inc. (FRBT)

Jared Shaw (617-342-4101 - jared.shaw@barclays.com) - Jon Rau (617-342-4283 - jonathan.rau@barclays.com) - Emily Rodriguez (212-526-7180 - emily.rodriguez@barclays.com)

Source: Barclays Research estimates and company reports
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next 3 months.

FA: Barclays Bank PLC and/or an affiliate beneficially owns 1% or more of a class of equity securities of this issuer, as calculated in accordance with US
regulations.

FB: Barclays Bank PLC and/or an affiliate beneficially owns a long position of more than 0.5% of a class of equity securities of this issuer, as calculated
in accordance with EU regulations.

FC: Barclays Bank PLC and/or an affiliate beneficially owns a short position of more than 0.5% of a class of equity securities of this issuer, as calculated
in accordance with EU regulations.

FD: Barclays Bank PLC and/or an affiliate beneficially owns 1% or more of a class of equity securities of this issuer, as calculated in accordance with
South Korean regulations.

FE: Barclays Bank PLC and/or its group companies has financial interests in relation to this issuer and such interests aggregate to an amount equal to
or more than 1% of this issuer’s market capitalization, as calculated in accordance with HK regulations.

GD: One of the Research Analysts on the fundamental credit coverage team (and/or a member of his or her household) has a long position in the
common equity securities of this issuer.

GE: One of the Research Analysts on the fundamental equity coverage team (and/or a member of his or her household) has a long position in the
common equity securities of this issuer.

H: This issuer beneficially owns more than 5% of any class of common equity securities of Barclays PLC.
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I: Barclays Bank PLC and/or an affiliate is party to an agreement with this issuer for the provision of financial services to Barclays Bank PLC and/or an
affiliate.

J: Barclays Bank PLC and/or an affiliate is a liquidity provider and/or trades regularly in the securities of this issuer and/or in any related derivatives.

K: Barclays Bank PLC and/or an affiliate has received non-investment banking related compensation (including compensation for brokerage services, if
applicable) from this issuer within the past 12 months.

L: This issuer is, or during the past 12 months has been, an investment banking client of Barclays Bank PLC and/or an affiliate.

M: This issuer is, or during the past 12 months has been, a non-investment banking client (securities related services) of Barclays Bank PLC and/or an
affiliate.

N: This issuer is, or during the past 12 months has been, a non-investment banking client (non-securities related services) of Barclays Bank PLC and/or
an affiliate.

O: Not in use.

P: A partner, director or officer of Barclays Capital Canada Inc. has, during the preceding 12 months, provided services to the subject company for
remuneration, other than normal course investment advisory or trade execution services.

Q: Barclays Bank PLC and/or an affiliate is a Corporate Broker to this issuer.

R: Barclays Capital Canada Inc. has received compensation for investment banking services from this issuer in the past 12 months.

S: This issuer is a Corporate Broker to Barclays PLC.

T: Barclays Bank PLC and/or an affiliate is providing investor engagement services to this issuer.

U: The equity securities of this Canadian issuer include subordinate voting restricted shares.

V: The equity securities of this Canadian issuer include non-voting restricted shares.

Risk Disclosure(s)
Master limited partnerships (MLPs) are pass-through entities structured as publicly listed partnerships. For tax purposes, distributions to MLP unit
holders may be treated as a return of principal. Investors should consult their own tax advisors before investing in MLP units.

Disclosure(s) regarding Information Sources
Copyright © 2026, S&P Global Market Intelligence (and its affiliates, as applicable). Reproduction of any information, data or material, including ratings
(“Content”) in any form is prohibited except with the prior written permission of the relevant party. Such party, its affiliates and suppliers (“Content
Providers”) do not guarantee the accuracy, adequacy, completeness, timeliness or availability of any Content and are not responsible for any errors or
omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such Content. In no event shall Content
Providers be liable for any damages, costs, expenses, legal fees, or losses (including lost income or lost profit and opportunity costs) in connection with
any use of the Content. A reference to a particular investment or security, a rating or any observation concerning an investment that is part of the
Content is not a recommendation to buy, sell or hold such investment or security, does not address the suitability of an investment or security and
should not be relied on as investment advice. Credit ratings are statements of opinions and are not statements of fact.

Bloomberg® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”) and the Bloomberg Indices are
trademarks of Bloomberg. Bloomberg or Bloomberg’s licensors own all proprietary rights in the Bloomberg Indices. Bloomberg does not approve or
endorse this material, or guarantee the accuracy or completeness of any information herein, or make any warranty, express or implied, as to the results
to be obtained therefrom and, to the maximum extent allowed by law, Bloomberg shall have no liability or responsibility for injury or damages arising
in connection therewith.

Guide to the Barclays Fundamental Equity Research Rating System:
Our coverage analysts use a relative rating system in which they rate stocks as Overweight, Equal Weight or Underweight (see definitions below)
relative to other companies covered by the analyst or a team of analysts that are deemed to be in the same industry (the "industry coverage universe").

In addition to the stock rating, we provide industry views which rate the outlook for the industry coverage universe as Positive, Neutral or Negative (see
definitions below). A rating system using terms such as buy, hold and sell is not the equivalent of our rating system. Investors should carefully read the
entire research report including the definitions of all ratings and not infer its contents from ratings alone.

Stock Rating
Overweight - The stock is expected to outperform the unweighted expected total return of the industry coverage universe over a 12-month investment
horizon.

Equal Weight - The stock is expected to perform in line with the unweighted expected total return of the industry coverage universe over a 12-month
investment horizon.

Underweight - The stock is expected to underperform the unweighted expected total return of the industry coverage universe over a 12-month
investment horizon.

Rating Suspended - The rating and target price have been suspended temporarily due to market events that made coverage impracticable or to
comply with applicable regulations and/or firm policies in certain circumstances including where the Investment Bank of Barclays Bank PLC is acting in
an advisory capacity in a merger or strategic transaction involving the company.

Industry View
Positive - industry coverage universe fundamentals/valuations are improving.

Neutral - industry coverage universe fundamentals/valuations are steady, neither improving nor deteriorating.

Negative - industry coverage universe fundamentals/valuations are deteriorating.

Below is the list of companies that constitute the "industry coverage universe":
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U.S. Mid-Cap Banks
Associated Banc-Corp (ASB) Banc of California, Inc. (BANC) Bank of Hawaii Corporation (BOH)

BankUnited, Inc. (BKU) BOK Financial Corporation (BOKF) Columbia Banking System, Inc. (COLB)

Cullen/Frost Bankers, Inc. (CFR) East West Bancorp, Inc. (EWBC) Eastern Bankshares, Inc. (EBC)

First Hawaiian, Inc. (FHB) First Horizon Corporation (FHN) First Interstate BancSystem, Inc. (FIBK)

Flagstar Financial, Inc. (FLG) Forbright, Inc. (FRBT) Hancock Whitney Corporation (HWC)

Independent Bank Corp. (INDB) Old National Bancorp (ONB) Pinnacle Financial Partners, Inc. (PNFP)

Popular, Inc. (BPOP) Prosperity Bancshares, Inc. (PB) SouthState Bank Corporation (SSB)

Texas Capital Bancshares, Inc. (TCBI) UMB Financial Corporation (UMBF) Valley National Bancorp (VLY)

Webster Financial Corporation (WBS) Western Alliance Bancorporation (WAL) Wintrust Financial Corporation (WTFC)

Distribution of Ratings:
Barclays Equity Research has 1776 companies under coverage.

52% have been assigned an Overweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Buy rating; 46% of companies
with this rating are investment banking clients of the Firm; 64% of the issuers with this rating have received financial services from the Firm.

34% have been assigned an Equal Weight rating which, for purposes of mandatory regulatory disclosures, is classified as a Hold rating; 36% of
companies with this rating are investment banking clients of the Firm; 57% of the issuers with this rating have received financial services from the Firm.

14% have been assigned an Underweight rating which, for purposes of mandatory regulatory disclosures, is classified as a Sell rating; 31% of
companies with this rating are investment banking clients of the Firm; 57% of the issuers with this rating have received financial services from the Firm.

Guide to the Barclays Research Price Target:
Each analyst has a single price target on the stocks that they cover. The price target represents that analyst's expectation of where the stock will trade
in the next 12 months. Upside/downside scenarios, where provided, represent potential upside/potential downside to each analyst's price target over
the same 12-month period.

Types of investment recommendations produced by Barclays Equity Research:
In addition to any ratings assigned under Barclays’ formal rating systems, this publication may contain investment recommendations in the form of
trade ideas, thematic screens, scorecards or portfolio recommendations that have been produced by analysts within Equity Research. Any such
investment recommendations shall remain open until they are subsequently amended, rebalanced or closed in a future research report.

Barclays may also re-distribute equity research reports produced by third-party research providers that contain recommendations that differ from
and/or conflict with those published by Barclays’ Equity Research Department.

 

Disclosure of other investment recommendations produced by Barclays Equity Research:
Barclays Equity Research may have published other investment recommendations in respect of the same securities/instruments recommended in this
research report during the preceding 12 months. To view all investment recommendations published by Barclays Equity Research in the preceding 12
months please refer to https://live.barcap.com/go/research/Recommendations.

Legal entities involved in producing Barclays Research:
Barclays Bank PLC (Barclays, UK)

Barclays Capital Inc. (BCI, US)

Barclays Bank Ireland PLC, Frankfurt Branch (BBI, Frankfurt)

Barclays Bank Ireland PLC, Paris Branch (BBI, Paris)

Barclays Bank Ireland PLC, Milan Branch (BBI, Milan)

Barclays Securities Japan Limited (BSJL, Japan)

Barclays Bank PLC, Hong Kong Branch (Barclays Bank, Hong Kong)

Barclays Bank Mexico, S.A. (BBMX, Mexico)

Barclays Capital Casa de Bolsa, S.A. de C.V. (BCCB, Mexico)

Barclays Securities (India) Private Limited (BSIPL, India)

Barclays Bank PLC, Singapore Branch (Barclays Bank, Singapore)

Barclays Bank PLC, DIFC Branch (Barclays Bank, DIFC)
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Forbright, Inc. (FRBT / FRBT)
Stock Rating: OVERWEIGHT
Industry View: POSITIVE
Closing Price: USD 18.75 (02-Jul-2026)

Rating and Price Target Chart (as of 02-Jul-2026)
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A: Barclays Bank PLC and/or an affiliate has been lead manager or co-lead manager of a publicly disclosed offer of securities of Forbright, Inc. in the
previous 12 months.
CE: Barclays Bank PLC and/or an affiliate is a market-maker in equity securities issued by Forbright, Inc..
D: Barclays Bank PLC and/or an affiliate has received compensation for investment banking services from Forbright, Inc. in the past 12 months.
J: Barclays Bank PLC and/or an affiliate is a liquidity provider and/or trades regularly in the securities by Forbright, Inc. and/or in any related
derivatives.
L: Forbright, Inc. is, or during the past 12 months has been, an investment banking client of Barclays Bank PLC and/or an affiliate.

Valuation Methodology: Our $23 price target represents 9.7x our '27 Operating EPS estimate. This is a discount to the group median of 10.8x based
on below average profitability and low loan loss reserves offset by higher growth trends.

Risks which May Impede the Achievement of the Barclays Research Valuation and Price Target: Downside risks to the investment case at FRBT
include the perception of potential credit concerns. Approximately 1/3 of loans are classified as NDFIs, which is significantly above peers, and this
exposure generally has a negative perception from investors. However, we believe that the perception of risk is larger than the actual risk of the credit
portfolio as the bank's NDFI exposure has had low losses historically and elevated credit metrics were related to the legacy book and idiosyncratic
credits. Additionally, it may be challenging for FRBT to maintain its lending spreads in the current competitive environment, as increased pricing
competition can impact NII/NIM and affect profitability. We believe that retention risk is possible if the bank decreases its rates relatively quickly. We
see the client base as rate-sensitive due to FRBT's high APY relative to peers, but in our opinion, as the bank begins targeted back-book pricing
adjustments, we see this potentially mitigating retention risk. Upside risks to the investment case include faster loan growth. Given the bank's focus
on its six specialized verticals and growth not being geographically constrained, the bank has the potential to see quicker growth. Additionally, the
bank can see quicker improvements to funding costs, which could help with margin expansion. FRBT can experience better operating leverage trends.
As the bank continues to grow its deposits without the need for incremental investments, this could help the balance sheet to expand.

Disclaimer:
This publication has been produced by Barclays Research Department in the Investment Bank of Barclays Bank PLC and/or one or more of its affiliates
(collectively and each individually, "Barclays").

It has been prepared for institutional investors and not for retail investors. It has been distributed by one or more Barclays affiliated legal entities listed
below or by an independent and non-affiliated third-party entity (as may be communicated to you by such third-party entity in its communications
with you). It is provided for information purposes only, and Barclays makes no express or implied warranties, and expressly disclaims all warranties of
merchantability or fitness for a particular purpose or use with respect to any data included in this publication. Barclays may provide research to certain
categories of recipients that do not use it for investment purposes, including public and private companies in covered industries, media organisations,
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regulators, and academic institutions that use such research for their own internal informational, news gathering, regulatory or academic purposes. To
the extent that this publication states on the front page that it is intended for institutional investors and is not subject to all of the independence and
disclosure standards applicable to debt research reports prepared for retail investors under U.S. FINRA Rule 2242, it is an “institutional debt research
report” and distribution to retail investors is strictly prohibited. Media organisations are prohibited from re-publishing any opinion or recommendation
concerning a debt issuer or debt security contained in any Barclays institutional debt research report. Any recipients that do not want to continue
receiving Barclays institutional debt research reports should contact debtresearch@barclays.com. Unless clients have agreed to receive “institutional
debt research reports” as required by US FINRA Rule 2242, they will not receive any such reports that may be co-authored by non-debt research
analysts. Eligible clients may get access to such cross asset reports by contacting debtresearch@barclays.com. Barclays will not treat unauthorized
recipients of this report as its clients and accepts no liability for use by them of the contents which may not be suitable for their personal use. Prices
shown are indicative and Barclays is not offering to buy or sell or soliciting offers to buy or sell any financial instrument.

Without limiting any of the foregoing and to the extent permitted by law, in no event shall Barclays, nor any affiliate, nor any of their respective officers,
directors, partners, or employees have any liability for (a) any special, punitive, indirect, or consequential damages; or (b) any lost profits, lost revenue,
loss of anticipated savings or loss of opportunity or other financial loss, even if notified of the possibility of such damages, arising from any use of this
publication or its contents.

Other than disclosures relating to Barclays, the information contained in this publication (including third-party data) has been obtained from sources
that Barclays Research believes to be reliable, but Barclays does not represent or warrant that it is accurate or complete. Third-party data, including
third-party forecasts and predictions, is provided for information purposes only, has not been adopted or endorsed by Barclays, and does not
represent the views or opinions of Barclays. Presentations by Third-Party Speakers: Any views or opinions expressed by third-party speakers during a
Barclays-hosted event are solely those of the speaker and do not represent the views or opinions of Barclays. Barclays is not responsible for, and
makes no warranties whatsoever as to, the information or opinions contained in any written, electronic, audio or video presentations by any third-
party speakers, and such presentations have not been adopted or endorsed by Barclays and do not represent the views or opinions of Barclays.
Content from third-party presentations is provided for information purposes only and has not been independently verified by Barclays for its accuracy
or completeness.

The views in this publication are solely and exclusively those of the authoring analyst(s) and are subject to change, and Barclays Research has no
obligation to update its opinions or the information in this publication. Unless otherwise disclosed herein, the analysts who authored this report have
not received any compensation from the subject companies in the past 12 months. If this publication contains recommendations, they are general
recommendations that were prepared independently of any other interests, including those of Barclays and/or its affiliates, and/or the subject
companies. This publication does not contain personal investment recommendations or investment advice or take into account the individual financial
circumstances or investment objectives of the clients who receive it. Barclays is not a fiduciary to any recipient of this publication. The securities and
other investments discussed herein may not be suitable for all investors and may not be available for purchase in all jurisdictions. The United States
imposed sanctions on certain Chinese companies (https://ofac.treasury.gov/sanctions-programs-and-country-information/chinese-military-
companies-sanctions), which may restrict U.S. persons from purchasing securities issued by those companies. Investors must independently evaluate
the merits and risks of the investments discussed herein, including any sanctions restrictions that may apply, consult any independent advisors they
believe necessary, and exercise independent judgment with regard to any investment decision. The value of and income from any investment may
fluctuate from day to day as a result of changes in relevant economic markets (including changes in market liquidity). The information herein is not
intended to predict actual results, which may differ substantially from those reflected. Past performance is not necessarily indicative of future results.
The information provided does not constitute a financial benchmark and should not be used as a submission or contribution of input data for the
purposes of determining a financial benchmark.

This publication is not investment company sales literature as defined by Section 270.24(b) of the US Investment Company Act of 1940, nor is it
intended to constitute an offer, promotion or recommendation of, and should not be viewed as marketing (including, without limitation, for the
purposes of the UK Alternative Investment Fund Managers Regulations 2013 (SI 2013/1773) or AIFMD (Directive 2011/61)) or pre-marketing (including,
without limitation, for the purposes of Directive (EU) 2019/1160) of the securities, products or issuers that are the subject of this report.

Third Party Distribution: Any views expressed in this communication are solely those of Barclays and have not been adopted or endorsed by any third
party distributor.

United Kingdom: This document is being distributed (1) only by or with the approval of an authorised person (Barclays Bank PLC) or (2) to, and is
directed at (a) persons in the United Kingdom having professional experience in matters relating to investments and who fall within the definition of
"investment professionals" in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (b) high
net worth companies, unincorporated associations and partnerships and trustees of high value trusts as described in Article 49(2) of the Order; or (c)
other persons to whom it may otherwise lawfully be communicated (all such persons being "Relevant Persons"). Any investment or investment activity
to which this communication relates is only available to and will only be engaged in with Relevant Persons. Any other persons who receive this
communication should not rely on or act upon it. Barclays Bank PLC is authorised by the Prudential Regulation Authority and regulated by the
Financial Conduct Authority and the Prudential Regulation Authority and is a member of the London Stock Exchange.

European Economic Area (“EEA”): This material is being distributed to any “Authorised User” located in a Restricted EEA Country by Barclays Bank
Ireland PLC. The Restricted EEA Countries are Austria, Bulgaria, Estonia, Finland, Hungary, Iceland, Liechtenstein, Lithuania, Luxembourg, Malta,
Portugal, Romania, Slovakia and Slovenia. For any other “Authorised User” located in a country of the European Economic Area, this material is being
distributed by Barclays Bank PLC. Barclays Bank Ireland PLC is a bank authorised by the Central Bank of Ireland whose registered office is at 1
Molesworth Street, Dublin 2, Ireland. Barclays Bank PLC is not registered in France with the Autorité des marchés financiers or the Autorité de contrôle
prudentiel. Authorised User means each individual associated with the Client who is notified by the Client to Barclays and authorised to use the
Research Services. The Restricted EEA Countries will be amended if required.

Finland: Notwithstanding Finland’s status as a Restricted EEA Country, Research Services may also be provided by Barclays Bank PLC where permitted
by the terms of its cross-border license.

Americas: The Investment Bank of Barclays Bank PLC undertakes U.S. securities business in the name of its wholly owned subsidiary Barclays Capital
Inc., a FINRA and SIPC member. Barclays Capital Inc., a U.S. registered broker/dealer, is distributing this material in the United States and, in
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connection therewith accepts responsibility for its contents. Any U.S. person wishing to effect a transaction in any security discussed herein should do
so only by contacting a representative of Barclays Capital Inc. in the U.S. at 745 Seventh Avenue, New York, New York 10019.

Non-U.S. persons should contact and execute transactions through a Barclays Bank PLC branch or affiliate in their home jurisdiction unless local
regulations permit otherwise.

This material is distributed in Canada by Barclays Capital Canada Inc., a registered investment dealer, a Dealer Member of Canadian Investment
Regulatory Organization (www.ciro.ca), and a Member of the Canadian Investor Protection Fund (CIPF).

This material is distributed in Mexico by Barclays Bank Mexico, S.A. and/or Barclays Capital Casa de Bolsa, S.A. de C.V. This material is distributed in the
Cayman Islands and in the Bahamas by Barclays Capital Inc., which it is not licensed or registered to conduct and does not conduct business in, from or
within those jurisdictions and has not filed this material with any regulatory body in those jurisdictions.

Japan: This material is being distributed to institutional investors in Japan by Barclays Securities Japan Limited. Barclays Securities Japan Limited is a
joint-stock company incorporated in Japan with registered office of 6-10-1 Roppongi, Minato-ku, Tokyo 106-6131, Japan. It is a subsidiary of Barclays
Bank PLC and a registered financial instruments firm regulated by the Financial Services Agency of Japan. Registered Number: Kanto Zaimukyokucho
(kinsho) No. 143.

Asia Pacific (excluding Japan): Barclays Bank PLC, Hong Kong Branch is distributing this material in Hong Kong as an authorised institution regulated
by the Hong Kong Monetary Authority. Registered Office: 41/F, Cheung Kong Center, 2 Queen's Road Central, Hong Kong.

All Indian securities-related research and other equity research produced by Barclays’ Investment Bank are distributed in India by Barclays Securities
(India) Private Limited (BSIPL). BSIPL is a company incorporated under the Companies Act, 1956 having CIN U67120MH2006PTC161063. BSIPL is
registered and regulated by the Securities and Exchange Board of India (SEBI) as a Research Analyst: INH000001519; Portfolio Manager INP000002585;
Stock Broker INZ000269539 (member of NSE and BSE); Depository Participant with the National Securities & Depositories Limited (NSDL): DP ID: IN-DP-
NSDL-478-2020; Investment Adviser: INA000000391. BSIPL is also registered as a Mutual Fund Advisor having AMFI ARN No. 53308. The registered office
of BSIPL is at Nirlon Knowledge Park, 9th floor, Block B-6, Off. Western Express Highway, Goregaon (East), Mumbai – 400063, India. Telephone No: +91
22 61754000 Fax number: +91 22 61754099. Any other reports produced by Barclays’ Investment Bank are distributed in India by Barclays Bank PLC,
India Branch, an associate of BSIPL in India that is registered with Reserve Bank of India (RBI) as a Banking Company under the provisions of The
Banking Regulation Act, 1949 (Regn No BOM43) and registered with SEBI as Merchant Banker (Regn No INM000002129) and also as Banker to the Issue
(Regn No INBI00000950). Barclays Investments and Loans (India) Limited, registered with RBI as Non Banking Financial Company (Regn No RBI
CoR-07-00258), and Barclays Wealth Trustees (India) Private Limited, registered with Registrar of Companies (CIN U93000MH2008PTC188438), are
associates of BSIPL in India that are not authorised to distribute any reports produced by Barclays’ Investment Bank.

This material is distributed in Singapore by the Singapore Branch of Barclays Bank PLC, a bank licensed in Singapore by the Monetary Authority of
Singapore. For matters in connection with this material, recipients in Singapore may contact the Singapore branch of Barclays Bank PLC, whose
registered address is 10 Marina Boulevard, #23-01 Marina Bay Financial Centre Tower 2, Singapore 018983.

This material, where distributed to persons in Australia, is produced or provided by Barclays Bank PLC.

This communication is directed at persons who are a “Wholesale Client” as defined by the Australian Corporations Act 2001.

Please note that the Australian Securities and Investments Commission (ASIC) has provided certain exemptions to Barclays Bank PLC (BBPLC) under
paragraph 911A(2)(l) of the Corporations Act 2001 from the requirement to hold an Australian financial services licence (AFSL) in respect of financial
services provided to Australian Wholesale Clients, on the basis that BBPLC is authorised by the Prudential Regulation Authority of the United Kingdom
(PRA) and regulated by the Financial Conduct Authority (FCA) of the United Kingdom and the PRA under United Kingdom laws. The United Kingdom
has laws which differ from Australian laws. To the extent that this communication involves the provision of financial services by BBPLC to Australian
Wholesale Clients, BBPLC relies on the relevant exemption from the requirement to hold an AFSL. Accordingly, BBPLC does not hold an AFSL.

This communication may be distributed to you by either: (i) Barclays Bank PLC directly, (ii) Barrenjoey Markets Pty Limited (ACN 636 976 059,
“Barrenjoey”), the holder of Australian Financial Services Licence (AFSL) 521800, a non-affiliated third party distributor, where clearly identified to you
by Barrenjoey. Barrenjoey is not an agent of Barclays Bank PLC or (iii) such other non-affiliated third-party distributor(s) as may be clearly identified to
you. Such non-affiliated third-party distributor(s) are not agents of Barclays Bank PLC.

This material, where distributed in New Zealand, is produced or provided by Barclays Bank PLC. Barclays Bank PLC is not registered, filed with or
approved by any New Zealand regulatory authority. This material is not provided under or in accordance with the Financial Markets Conduct Act of
2013 (“FMCA”), and is not a disclosure document or “financial advice” under the FMCA. This material is distributed to you by either: (i) Barclays Bank
PLC directly or (ii) Barrenjoey Markets Pty Limited (“Barrenjoey”), a non-affiliated third party distributor, where clearly identified to you by Barrenjoey.
Barrenjoey is not an agent of Barclays Bank PLC. This material may only be distributed to “wholesale investors” that meet the “investment business”,
“investment activity”, “large”, or “government agency” criteria specified in Schedule 1 of the FMCA.

Middle East: Nothing herein should be considered investment advice as defined in the Israeli Regulation of Investment Advisory, Investment Marketing
and Portfolio Management Law, 1995 (“Advisory Law”). This document is being made to eligible clients (as defined under the Advisory Law) only.
Barclays Israeli branch previously held an investment marketing license with the Israel Securities Authority but it cancelled such license on 30/11/2014
as it solely provides its services to eligible clients pursuant to available exemptions under the Advisory Law, therefore a license with the Israel
Securities Authority is not required. Accordingly, Barclays does not maintain an insurance coverage pursuant to the Advisory Law.

This material is distributed in the United Arab Emirates (including the Dubai International Financial Centre) and Qatar by Barclays Bank PLC. Barclays
Bank PLC in the Dubai International Financial Centre (Registered No. 0060) is regulated by the Dubai Financial Services Authority (DFSA). Principal
place of business in the Dubai International Financial Centre: The Gate Village, Building 4, Level 4, PO Box 506504, Dubai, United Arab Emirates.
Barclays Bank PLC-DIFC Branch, may only undertake the financial services activities that fall within the scope of its existing DFSA licence. Related
financial products or services are only available to Professional Clients, as defined by the Dubai Financial Services Authority. Barclays Bank PLC in the
UAE is regulated by the Central Bank of the UAE and is licensed to conduct business activities as a branch of a commercial bank incorporated outside
the UAE in Dubai (Licence No.: 13/1844/2008, Registered Office: Building No. 6, Burj Dubai Business Hub, Sheikh Zayed Road, Dubai City) and Abu Dhabi
(Licence No.: 13/952/2008, Registered Office: Al Jazira Towers, Hamdan Street, PO Box 2734, Abu Dhabi). This material does not constitute or form part
of any offer to issue or sell, or any solicitation of any offer to subscribe for or purchase, any securities or investment products in the UAE (including the
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Dubai International Financial Centre) and accordingly should not be construed as such. Furthermore, this information is being made available on the
basis that the recipient acknowledges and understands that the entities and securities to which it may relate have not been approved, licensed by or
registered with the UAE Central Bank, the Dubai Financial Services Authority or any other relevant licensing authority or governmental agency in the
UAE. The content of this report has not been approved by or filed with the UAE Central Bank or Dubai Financial Services Authority. Barclays Bank PLC in
the Qatar Financial Centre (Registered No. 00018) is authorised by the Qatar Financial Centre Regulatory Authority (QFCRA). Barclays Bank PLC-QFC
Branch may only undertake the regulated activities that fall within the scope of its existing QFCRA licence. Principal place of business in Qatar: Qatar
Financial Centre, Office 1002, 10th Floor, QFC Tower, Diplomatic Area, West Bay, PO Box 15891, Doha, Qatar. Related financial products or services are
only available to Business Customers as defined by the Qatar Financial Centre Regulatory Authority.

Russia: This material is not intended for investors who are not Qualified Investors according to the laws of the Russian Federation as it might contain
information about or description of the features of financial instruments not admitted for public offering and/or circulation in the Russian Federation
and thus not eligible for non-Qualified Investors. If you are not a Qualified Investor according to the laws of the Russian Federation, please dispose of
any copy of this material in your possession.

Sustainable Investing Related Research: There is currently no globally accepted framework or definition (legal, regulatory or otherwise) of, nor
market consensus as to what constitutes a ‘sustainable’, ‘ESG’, ‘green’, ‘climate-friendly’ or an equivalent company, investment, strategy or
consideration or what precise attributes are required to be eligible to be categorised by such terms. This means there are different ways to evaluate a
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companies and investments could improve or where adverse ESG-related impacts or ESG controversies exist. The evolving nature of sustainable
finance related regulations and the development of jurisdiction-specific regulatory criteria also means that there is likely to be a degree of divergence
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Any information, data, image, or other content including from a third party source contained, referred to herein or used for whatsoever purpose by
Barclays or a third party (“Information”), in relation to any actual or potential ‘ESG’, ‘sustainable' or equivalent objective, issue, factor or consideration
is not intended to be relied upon for ESG or sustainability classification, regulatory regime or industry initiative purposes (“ESG Regimes”), unless
otherwise stated. Nothing in these materials, including any images included therein, is intended to convey, suggest or indicate that Barclays considers
or represents any product, service, person or body mentioned in these materials as meeting or qualifying for any ESG or sustainability classification,
label or similar standards that may exist under ESG Regimes. Barclays has not conducted any assessment of compliance with ESG Regimes. Parties are
reminded to make their own assessments for these purposes.

IRS Circular 230 Prepared Materials Disclaimer: Barclays does not provide tax advice and nothing contained herein should be construed to be tax
advice. Please be advised that any discussion of U.S. tax matters contained herein (including any attachments) (i) is not intended or written to be used,
and cannot be used, by you for the purpose of avoiding U.S. tax-related penalties; and (ii) was written to support the promotion or marketing of the
transactions or other matters addressed herein. Accordingly, you should seek advice based on your particular circumstances from an independent tax
advisor.

© Copyright Barclays Bank PLC (2026). All rights reserved. No part of this publication may be reproduced or redistributed in any manner without the
prior written permission of Barclays. Barclays Bank PLC is registered in England No. 1026167. Registered office 1 Churchill Place, London, E14 5HP.
Additional information regarding this publication will be furnished upon request.

6 July 2026 30

Barclays | Forbright, Inc.


