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Vertiv: Hyperscaler channel checks re-iterate our belief that

product quality concerns are overblown (n=5)

We conducted five channel checks with hyperscaler employees to ask if they see structural
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concerns on product / service quality and shipment timings at Vertiv. While we acknowledge )

5 : ) : : VRT Close Price (USD) 245.30
this is a small sample set (n = 5), we think coupled with our earlier assessment, this offers a Price Target (USD) S ehao
reasonably high-confidence perspective on where the company stands. Highlights laid out . /(E o 5('30/

side. ownside, (]

below. Abridged transcripts are appended at the end of the note. .

52-Week Range 379.94/133.85
Product quality: All five employees we spoke to were largely satisfied with Vertiv's product e tifAnid
quality. There were some pockets of areas for improvement however, these were not F\_(E ‘ bee
consistently flagged as issues across all customers (we asked about CDUs, switchgears, ERRGE CHkE
UPSs. etc.). QA/QC did come up as an area for improvement, but customers also seemed to AEEERE R ) Sep
acknowledge that this was more due to growth than something they see as a strructural issue ELERIN gzl
with the company. Most importantly, they all expressed both an intent and willingness Performance YTD M 6M  12Mm
to continue working with Vertiv as a key equipment partner, which we do not think Absolute (%) 552 (1.7) (89) 799
would be the case if product quality was structurally poor. SPX (%) 13t 09 176 172

Relative (%) 421 (25) (264) 627
Service quality: Seen as an area of strength, with conversations highlighting Vertiv's e e S O s e
services footprint, and continued ability to support hyperscaler deployments. As with
products there were some areas for improvement flagged (e.g., better predictive failure Price Performance, 1YR
analytics) but there was no specific through-line that we identified from our calls beyond $400 8sa0
customers being largely satisfied. 5350 | -

s e e 7500
Shipment delivery performance: Also seen as broadly as in-line with industry peers, with 250 y
delays occurring on part of industry-wide supply chain and capacity constraints on account s200] gy o
of a steep increase in demand rather than company-specific execution challenges. sisof Y es0

09/25 12725 03/26

Lastly, we also asked these hyperscaler employees if they were worried about
moratoriums / the pace of the frontier slowing. They remained positive on the overall
demand for Al (and hence Al infrastructure) and viewed this as more of a politically motivated
air-pocket (which does seem to be the view of investors as well). While some project timelines
might lengthen, they seemed confident in long-term demand staying strong.

Investment Implications
We rate Vertiv Outperform, PT $368.
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DETAILS

EXHIBIT 1: Overall Summary

Question

Expert #1

Expert #2

Expert #3

Expert #4

Expert #5

Average

How would you rate
Vertiv’s product quality
(onascaleof1to5)?

Product
quality rating

4.0

3.0

4.5

3.5

4.0

3.8

Source: Expert Interviews, Bernstein Analysis

How would you rate
Vertiv’'s product quality
(on ascale of 1to 5)?

Service
quality rating

4.0

4.0

3.5

4.5

5.0

4.2

How would you rate
Vertiv on a time-to-
delivery basis?
(always on-time /
largely on-time /
moderate delays /
always delayed)

Time-to-delivery

Largely on-time

Largely on-time

Moderate delays
but not materially
worse than peers

Largely on-time

Moderate delays
but not materially
worse than peers

In-line with
other suppliers

Would you continue
working with Vertivin
the future?

Willingness to

continue working
in future?

Yes

Yes

Yes

Yes

Yes

Yes
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EXHIBIT 2: Views on Vertiv product quality

Expert #1

Expert #2

Expert #3

Expert #4

Expert #5

Overall

Product
quality rating

4.0

3.0

4.5

3.5

4.0

3.8

Source: Expert Interviews, Bernstein Analysis

Key highlights from conversation

Vertiv is a top-tier DC infra provider, with strongest performance in power equipment (UPS, switchgear,
power distribution), supported by a large installed base and proven operating history

Liquid cooling products are viewed as technically credible but less mature than power; most CDU-
related concerns due to industry-wide challenges rather than Vertiv-specific quality issues

Rating based only on the expert's experience with CDU and UPS products and should not be
extrapolated across the broader portfolio; core concern relates to QA/QC processes around electrical
panels mounted on CDU / UPS rather than overall product functionality

Expert believes Vertiv needs stronger end-of-line testing, validation, and QA/QC procedures before
shipment; despite these concerns, the company remains a credible supplier

Views Vertiv's portfolio as broad, well-integrated, reliable, and well-suited for data center applications,
spanning power, thermal management, liquid cooling, and supporting infrastructure

Primary gap is software, real-time monitoring. and predictive analytics layer; Schneider

viewed as more advanced in predictive maintenance and real-time intelligence

Rates power products (4/5) higher than cooling (3/5), citing stronger design, application engineering,
and portfolio maturity in power equipment portfolio
Cooling products are viewed as being earlier in the learning curve, with improvement opportunities

around plumbing, sensors, leak detection, and software integration; delivery and support challenges in
cooling are viewed partly as a function of rapid industry-wide demand ramp up

Cited few operational issues and viewed cooling products as stable overall
Lower assessment of UPS systems stems from power module reliability concerns and serviceability
challenges; expert views Eaton and Schneider as stronger benchmarks in UPS stability

Strong overall confidence in Vertiv's core power and cooling product portfolios, with a
product quality rating of 3.8 out of 5; recurring improvement themes center on portfoli
software/controls integration, quality-control processes

All experts nevertheless characterize Vertiv as a strategic top-tier supplier and indicat
willingness to continue working with the company in the future
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EXHIBIT 3: Views on Vertiv service quality

Service
quality rating

Expert #1

Expert #2

Expert #3

Expert #4

Expert #5

Overall

Source: Expert Interviews, Bernstein Analysis

4.0

4.0

3.5

4.5

5.0

4.2

Key highlights from conversation

Views Vertiv's service organization as competitively strong, particularly in North America, with no
material concerns around support quality

Emphasizes that for mission-critical infrastructure: system design and resilience matter more than
technician dispatch times; considers Vertiv's service capabilities comparable to industry peers

Believes technician availability challenges are largely industry-wide rather than Vertiv-specific,
reflecting rapid data center growth and a shortage of qualified field service labor

Rates Vertiv favorably relative to the broader market, with primary improvement opportunity being

continued investment in hiring and training additional field service technicians

Views Vertiv's service quality as generally in line with industry standards, noting that response times are
often influenced by labor availability, customer location rather than company-specific execution

Sees improvement opportunity in expanding technician capacity and leveraging predictive diagnostics /
remote monitoring tools to address issues before on-site technician intervention is required

Rates Vertiv among the stronger service organizations, citing deep technical expertise, strong
application engineering support, and meaningful local presence in the US

Believes Vertiv's ability to support hyperscalers' global operating models is a key differentiator and
contributes to strong service, support, and fulfillment capabilities overall

Gives Vertiv the highest rating, highlighting strong workmanship and technical services capabilities
with consistently high-quality field support

Notes room for improvement in customer responsiveness / relationship management, but views these
constraints due to elevated demand levels leading to industry-wide technician shortages

Expert feedback consistently points to strong service capabilities, with avg service quality rating
of 4.2 out of 5; no expert raising any major fundamental concerns

The most common limitation cited was industry-wide technician capacity constraints rather than
Vertiv-specific weaknesses; several experts highlighted Vertiv's engineering expertise, field
service capabilities, and customer support infrastructure as competitive strengths
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ABRIDGED EXPERT CALL TRANSCRIPT #1

Bernstein Interviewer: How would you rate Vertiv products on a product quality basis (scale of 1 to 5, 5 best)?
Expert Response: Overall, 4/5. Their strongest area is power infrastructure, where | would score their UPS and power
distribution portfolio closer to 4.5/5 given the maturity of the architecture, large installed base, and proven operating history.
On liquid cooling, | would rate the engineering quality of the CDU portfolio around 4.0/5, but closer to 3.5/5 from a field-
proven maturity perspective. The hardware is credible and the facility-level integration is strong, but | would like to see more
operational data and long-term performance history before scoring it higher. | do not view the issues being discussed around
CDUs as Vertiv-specific quality problems. Most of what people are discussing relates to industry-wide challenges around liquid
cooling, including pump redundancy, power transfer events, control-loop tuning, pressure management, and thermal recovery
during rapidly changing Al workloads. Those are physics and operational challenges that every supplier is dealing with. Vertiv's
advantage is that it offers a much broader, integrated infrastructure stack spanning power, cooling, switchgear, busways,

and CDUs. | also do not agree with the narrative that Vertiv has meaningful switchgear quality issues. | view them as strong

in switchgear, busways, and electrical distribution infrastructure overall. | view the primary benchmark (best quality peers) as
Schneider Electric and Eaton in power infrastructure, while in liquid cooling players such as Boyd and CoollT maintain deeper
expertise in cold plates and secondary-loop cooling.

Bernstein Interviewer: How would you rate Vertiv products on a service quality basis (scale of 1 to 5, 5 best)?

Expert Response: Overall, 4/5. | would rate Vertiv's service organization around 4.0/5. Their service capabilities are
competitively strong, particularly across North America, and | have not seen anything that would suggest material concerns
around support quality. From my perspective, service performance is largely governed by contractual SLAs. More importantly,
for mission-critical infrastructure, the architecture itself needs to remain stable before a technician can arrive onsite. As a result,
| view system design and resilience as more important than technician dispatch time alone. Overall, | would consider Vertiv's
service organization solid and comparable to other industry providers.

Bernstein Interviewer: How would you rate Vertiv on a time-to-delivery basis? (always on time / largely on-time /
moderate delays / always delayed)

Expert Response: | would place Vertiv in the "largely on time" category. Their mature product lines, including UPS systems,
rack PDUs, and standard cooling equipment, generally support predictable deliveries. Schedule risk tends to be higher on
more customized products such as switchgear, busways, larger CDU deployments, and modular power systems, where factory

capacity and customer-specific engineering requirements can influence timing. That said, | often find that project delays are
driven less by equipment delivery and more by building readiness, energization, and commissioning constraints (technicians can
arrive and work only once the building is ready). In many cases, the bottleneck is commissioning capacity rather than equipment
arrival.

Bernstein Interviewer: Would you continue to work with Vertiv in the future? (Yes / Maybe / No)?

Expert Response: Yes. | would absolutely continue to work with Vertiv and view them as a strategic supplier. They remain a
major player across power infrastructure, cooling systems, switchgear, busways, and white-space equipment. | also view their
recent acquisitions and efforts around vertical integration positively, as these should strengthen the breadth of their offering.
Overall, | would rate Vertiv roughly 4/5 and consider them firmly within the industry's top tier alongside Schneider Electric and
Eaton. Assuming they continue to execute on sourcing, commissioning capacity, and overall project delivery, | see no reason to
reduce engagement with them.

Bernstein Interviewer: What do you think about the recent calls on asking for a slowdown in the pace of Al
development (moratoriums by NY / PA / TX, Anthropic essay)?

Expert Response: | view these concerns as largely an air pocket rather than a structural demand problem. On data center
moratorium discussions, | think the industry is experiencing delays rather than demand destruction. The constraintis
increasingly shifting from GPU availability toward power availability, grid interconnection, and permitting. Those factors may
delay projects, but | do not believe they materially change the long-term demand outlook for Al infrastructure. For companies
such as Vertiv, the bigger risk is timing rather than underlying demand. Equipment can be delivered on schedule while project
commissioning and site activation are pushed out due to permitting or power-related constraints. As for calls from Anthropic
and others to slow Al development, | tend to view that as largely posturing. Companies advocating caution continue to invest
heavily in compute infrastructure and GPUs. From my perspective, Al demand remains intact and current concerns affect
deployment timing more than the overall trajectory of growth.
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ABRIDGED EXPERT CALL TRANSCRIPT #2

Bernstein Interviewer: How would you rate Vertiv products on a product quality basis (scale of 1 to 5, 5 best)?
Expert Response: Overall, 3/5. My experience is limited to CDUs and UPS systems, so | would not generalize this assessment
across Vertiv's entire portfolio, but specifically for these two products. The products generally perform as intended, but

my concerns are centered around the electrical panels integrated within the equipment, rather than the overall CDU / UPS
functionality itself. The key issue, in my view, is manufacturing quality control / QA/QC. Vertiv needs stronger end-of-line
testing and validation processes to ensure all electrical components are compliant, safe to operate, and thoroughly reviewed
before equipment leaves the factory / is shipped to customers. | am deliberately being careful about discussing specific
issues due to confidentiality considerations, but broadly speaking, | believe Vertiv needs to improve quality-control procedures
around the electrical panels incorporated into its CDU and UPS products. Among peers, | believe Boyd is currently among

the strongest providers in liquid cooling equipment, while Eaton and Schneider Electric are the benchmark suppliers in UPS
systems. However, the liquid cooling market is still relatively young, particularly for larger CDUs, and many products have not
been deployed long enough to fully assess long-term reliability.

Bernstein Interviewer: How would you rate Vertiv products on a service quality basis (scale of 1 to 5, 5 best)?

Expert Response: Overall, 4/5. The challenges around technician availability are not Vertiv-specific and are largely an industry-
wide issue driven by the rapid growth of the data center sector and a shortage of qualified technician labor. There is currently
more work than available field service capacity across the industry. Relative to the broader market, | believe Vertiv performs

well. The primary area for improvement would be continuing to hire and develop additional field service technicians to support
system commissioning and service requirements.

Bernstein Interviewer: How would you rate Vertiv on a time-to-delivery basis? (always on time / largely on-time /
moderate delays / always delayed)

Expert Response: | would classify Vertiv as “largely on time”. | have not experienced any major delivery issues with the
company. Given their scale, manufacturing footprint, and industry experience, they generally deliver products in line with
expectations on time-to-delivery.

Bernstein Interviewer: Would you continue to work with Vertiv in the future? (Yes / Maybe /7 No)?

Expert Response: Yes. | would continue working with Vertiv. The company has substantial manufacturing capacity, significant
experience in the data center infrastructure market, and remains a major supplier across the industry. While | have concerns
around product quality control on certain equipment, | believe Vertiv remains a credible supplier and would continue engaging
with them going forward. Vertiv is actively working on the product quality concerns and we expect products to reach industry
leading levels in the coming months.

Bernstein Interviewer: What do you think about the recent calls on asking for a slowdown in the pace of Al
development (moratoriums by NY / PA / TX, Anthropic essay)?

Expert Response: | believe these concerns are overblown and largely premature. Regarding data center moratoriums, | do
not see a fundamental issue that would materially alter long-term demand. Many of the concerns being raised, particularly
around water consumption, can be addressed through technologies such as closed-loop cooling systems. In my view, some
of the opposition resembles what is often seen in other large infrastructure projects, where special-interest groups seek
concessions despite the underlying concerns being overstated. | therefore view these permitting and moratorium discussions
as unlikely to meaningfully slow long-term data center buildouts. On calls from Anthropic to slow Al development, | view the
discussion primarily as positioning rather than something that will translate into real-world behavior. In practice, companies are
unlikely to voluntarily slow development because doing so would put them at a competitive disadvantage. As a result, | expect
Al infrastructure investment and development activity to continue largely unchanged, with only incremental guardrails added
where necessary.

ABRIDGED EXPERT CALL TRANSCRIPT #3

Bernstein Interviewer: How would you rate Vertiv products on a product quality basis (scale of 1 to 5, 5 best)?

Expert Response: Overall, 4.5/5. My experience spans both the power infrastructure side, including UPS and power
distribution systems (think PDUs / busways), as well as the cooling side, including liquid cooling systems deployed in data
centers. Vertiv has a broad and well-integrated portfolio, covering power, thermal management, liquid cooling, and supporting
infrastructure. The products are generally reliable and well suited for data center applications. The primary area where | believe

U.S. MULTI INDUSTRY & ELECTRICAL EQUIPMENT BERNSTEIN \ SOCIETE GENERALE GROUP 6
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Vertiv still trails some peers is in the software, controls, monitoring, and predictive analytics layer. The industry is increasingly
moving towards proactive monitoring, predictive maintenance, root-cause analysis, and Al-driven diagnostics. While Vertiv
has capabilities in these areas, | believe competitors such as Schneider Electric are further ahead in integrating software and
analytics into the infrastructure stack. Rather than simply notifying operators when something breaks, the leading platforms
are increasingly able to predict failures, identify recurring patterns, and proactively recommend corrective actions. That is the
biggest area where | think Vertiv could improve to move towards a 5. Among peers, | would rate Schneider Electric closest

to 5/5, particularly because of their stronger integration of hardware, software, controls, and lifecycle analytics across the
infrastructure ecosystem.

Bernstein Interviewer: How would you rate Vertiv products on a service quality basis (scale of 1 to 5, 5 best)?

Expert Response: Overall, 3.5/5. Which is broadly in line with the rest of the industry. | do not view technician response times
as a Vertiv-specific issue. The entire industry is facing capacity constraints as data center demand has expanded significantly
faster than the availability of trained field service labor. Service quality is heavily dependent on technician availability, location,
and the complexity of the issue. In some cases, response times may vary because data centers are located far from major
population centers or because highly specialized expertise is required. The biggest opportunity for improvement across the
industry (including for Vertiv), is expanding the number of qualified and trained service technicians. Better remote diagnostics
and predictive software tools could also help reduce response times by identifying issues before dispatching personnel to a site.

Bernstein Interviewer: How would you rate Vertiv on a time-to-delivery basis? (always on time / largely on-time /
moderate delays / always delayed)

Expert Response: | would classify Vertiv as “moderate delays”. The delays are largely driven by industry-wide supply demand
imbalances rather than company-specific execution issues. Data center demand has grown so rapidly that suppliers must
design, engineer, test, and manufacture increasingly complex power and cooling systems, which naturally creates lead-time
pressure. That said, | would estimate Vertiv's lead times are slightly higher than the industry average, perhaps by roughly 10%,
largely because demand for its products remains extremely strong. Importantly, | view these delays as a consequence of market
demand and capacity constraints rather than operational shortcomings. In fact, Vertiv's strong order flow is one of the reasons it
is experiencing elevated lead times today. | would also expect lead times to improve as industry capacity expands over time.

Bernstein Interviewer: Would you continue to work with Vertiv in the future? (Yes / Maybe / No)?

Expert Response: Yes. | would absolutely continue working with Vertiv. The company remains one of the leading global
providers of data center infrastructure and has a broad, full-stack portfolio covering power, cooling, liquid cooling, automation,
controls, and supporting infrastructure. Their global presence, lifecycle support capabilities, and deep experience serving data
center customers are significant strengths. | also view Vertiv as particularly well-positioned in liquid cooling infrastructure,
including CDU deployments and broader cooling system integration. While there is room for improvement in software, controls,
and predictive analytics, | continue to view Vertiv as one of the industry's leading suppliers and would expect to work with them
going forward.

Bernstein Interviewer: What do you think about the recent calls on asking for a slowdown in the pace of Al
development (moratoriums by NY / PA / TX, Anthropic essay)?

Expert Response: | believe these concerns are real and already having an impact on the industry, although | would characterize
the effort as a slowdown rather than outright demand destruction. At the enterprise level, many Al use cases are still facing
challenges around reliability, hallucinations, ROl justification, and production deployment. While infrastructure investment

has surged, there are growing questions around the pace at which enterprise adoption will ultimately materialize. At the same
time, communities are increasingly pushing back against new data center developments due to concerns around power
consumption, water usage, environmental impact, and local infrastructure requirements. In my view, these concerns are
contributing to permitting challenges and increasing scrutiny around new projects. | am already seeing evidence of greater
caution around data center development and capacity planning decisions. As a result, | do expect some slowdown in the pace
of data center construction relative to the extremely rapid growth seen over the past few years. Customers and developers are
becoming more deliberate about future capacity additions while evaluating long-term demand visibility. Regarding Anthropic's
comments and broader calls for Al guardrails, | believe they reflect genuine concerns around how quickly Al is being deployed.
More broadly, the industry is beginning to focus less on "build at all costs" and more on ensuring that demand, economics,
regulation, and infrastructure development remain aligned over the long term. Overall, | view the risk as a real near-term
slowdown and increased scrutiny around deployments, rather than a complete collapse in Al demand.
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ABRIDGED EXPERT CALL TRANSCRIPT #4

Bernstein Interviewer: How would you rate Vertiv products on a product quality basis (scale of 1 to 5, 5 best)?

Expert Response: Overall, 3.5/5. | would rate Vertiv's power portfolio at 4/5 and cooling portfolio at 3/5. My assessment
considers not only product design and reliability, but also application engineering, supply-chain resilience, availability of

spare parts, software integration, and the ability to meet rapidly growing demand. Vertiv's design and application-engineering
capabilities are strong, particularly in power, where the company has greater experience (due to legacy portfolio) and a more
mature portfolio. Cooling is comparatively newer and still moving through the learning curve. Vertiv has faced some challenges
around spares and supply chain, although these are also broader industry issues. To improve, Vertiv needs to build a more
geographically diversified supply chain, particularly given tariffs and differences in deployment requirements across the US,
Europe, and Southeast Asia. On cooling, it must also continue improving components such as plumbing, sensors, and leak
detection. In addition, stronger software integration would improve telemetry, diagnostics, and serviceability across its portfolio.
In power infrastructure, | view Schneider Electric and Eaton as the strongest benchmarks, particularly given their technical road
maps, modular designs, and software integration. In cooling, Boyd (Eaton) is a strong benchmark for CDU technology, while
Delta has strong technical capabilities in cold plates, cooling loops, and leak detection, although it also has some limitations
around software and application engineering.

Bernstein Interviewer: How would you rate Vertiv products on a service quality basis (scale of 1 to 5, 5 best)?
Expert Response: Overall, 4.5/5. Vertiv is technically strong, provides good application-engineering support, and has a
meaningful local presence in the US. These capabilities translate into strong service, support, and fulfillment. Its ability to
support hyperscaler global operating model is also important to the overall service assessment.

Bernstein Interviewer: How would you rate Vertiv on a time-to-delivery basis? (always on time / largely on-time /
moderate delays / always delayed)

Expert Response: | would classify Vertiv as “largely on time”. Where Vertiv has experienced disruptions, some reflect industry-
wide capacity constraints and exceptionally strong demand, that has been growing much faster than what any company in

the industry can service. Other challenges relate to the need for greater geographic diversity across its supply chain. Vertiv is
making investments in this area, and | expect its delivery performance to continue improving. Delivery challenges have been
somewhat more apparent on the cooling side, including components such as plumbing, sensors, and leak-detection systems.
However, liquid cooling remains a relatively nascent industry that is learning and scaling rapidly.

Bernstein Interviewer: Would you continue to work with Vertiv in the future? (Yes / Maybe / No)?

Expert Response: Yes. Vertiv is a strong industry player and a good partner. Its power portfolio is more mature because of its
legacy and experience across multiple product generations, while its cooling portfolio is only around its second generation and
therefore remains earlier in its learning curve. | believe Vertiv is here to stay, but it must continue investing in its supply chain,
technical expertise, and geographic diversification. There will continue to be competition among suppliers, but | expect the
relationship with Vertiv to continue.

Bernstein Interviewer: What do you think about the recent calls on asking for a slowdown in the pace of Al
development (moratoriums by NY / PA / TX, Anthropic essay)?

Expert Response: | do NOT believe the fundamental demand for Al infrastructure is changing. Al adoption should continue
expanding across industries, particularly as agentic capabilities develop. However, Al infrastructure is highly capital-intensive,
and current investment remains significantly ahead of the revenues being generated from that capacity. | therefore view calls
for a slowdown as an effort to spread investment over time and make more deliberate decisions around architecture, model
efficiency, security, trustworthiness, and economics. This does not mean that the underlying business will stop growing. Rather,
the industry needs to ensure that the cost of infrastructure can ultimately be justified by the revenue opportunity. Community
pushback around data center development is also a legitimate issue. Data centers require land, water, and power, and the
industry needs to do a better job of explaining their local economic contribution and the technologies being used to mitigate
resource consumption. For example, hyperscalers are signing long-term power contracts, supporting new energy generation
(bringing their own BTM power in many cases), and increasingly using recycled water. City of Quincy (WA) recently did a study
which showed how poverty in the state has gone down from ~29% to ~10% levels because of data center development. |
expect some scrutiny and potential slowdown in data center development as the industry becomes more thoughtful about
investment and resource requirements. However, | do not view this as structural demand destruction. The focus is on making Al
infrastructure growth more efficient, sustainable, secure, and economically justified.
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ABRIDGED EXPERT CALL TRANSCRIPT #5

Bernstein Interviewer: How would you rate Vertiv products on a product quality basis (scale of 1 to 5, 5 best)?

Expert Response: Overall, 4/5. | would rate Vertiv’s cooling / thermal management portfolio at 5/5 and UPS at 3/5. I've

had very few issues with the cooling products. From my perspective, cooling equipment itself is generally fairly stable across
vendors and a lot of the differentiation comes down to the controls layer rather than the underlying equipment. | would rate
Vertiv's UPS products closer to 3/5. We've experienced issues with power modules failing, and | find the modules large, heavy
and cumbersome to replace. They're difficult to move through standard single-door electrical rooms and often require multiple
people (at least 2 or more) to handle. Compared to Vertiv, my experience with Eaton and Schneider UPS systems has generally
been more positive, with fewer power-module related issues and better overall stability.

Bernstein Interviewer: How would you rate Vertiv products on a service quality basis (scale of 1 to 5, 5 best)?

Expert Response: Overall, 5/5. Workmanship and technical services itself are very good. Where | think they can improve is on
the customer relationship and responsiveness side. However, | don't view this as a Vertiv-specific issue. The entire industry is
struggling to keep up with demand and suppliers are finding it difficult to hire enough skilled technicians to support increasingly
demanding service requirements. Some competitors may be slightly better at staffing, logistics and getting technicians to sites
quickly, but this is broadly an industry-wide challenge.

Bernstein Interviewer: How would you rate Vertiv on a time-to-delivery basis? (always on time / largely on-time /
moderate delays / always delayed)

Expert Response: | would classify Vertiv as “moderate delays”. | don't think this is a Vertiv-specific issue. The entire industry is
dealing with extremely strong demand and most products are built to customer requirements rather than sitting in inventory.
One way suppliers could improve would be through additional manufacturing capacity and greater factory diversification,
although that obviously comes with significant cost / upfront capex that companies would have to invest into building capacity.
From my perspective, industry demand remains exceptionally strong. Within my own organization, we're effectively doubling
capacity every six months and | don't see that growth slowing down anytime soon.

Bernstein Interviewer: Would you continue to work with Vertiv in the future? (Yes / Maybe / No)?

Expert Response: Yes. You can't put all your eggs in one basket. As a data center operator, it's important to maintain
relationships with all the major suppliers. Limiting yourself to a smaller group of vendors would ultimately constrain your ability
to grow and support future deployments. We enjoy a great relationship with Vertiv and expect to continue working with them as
a key supplier going into the future.

Bernstein Interviewer: What do you think about the recent calls on asking for a slowdown in the pace of Al
development (moratoriums by NY / PA / TX, Anthropic essay)?

Expert Response: | do NOT see a slowdown in demand happening. Even if certain states impose moratoriums on new

data center development, all that does is slow activity in those specific locations. The projects don't 1 disappear but simply
move somewhere else. If New York, Pennsylvania or Texas become more restrictive, companies will pivot and build in other
states instead. | also do NOT think the broader calls for slowing Al development are likely to succeed. We operate in a highly
competitive market, and historically the companies that get to market first tend to capture the largest share of the opportunity.
See SpaceX for example - Elon was able to gain significant market share because SpaceX reached the market first with a
reusable launch solution. | believe Al infrastructure follows a similar dynamic. Companies want to move quickly because there
is a meaningful advantage to scaling ahead of competitors. More broadly, | continue to see strong underlying demand drivers
across the digital economy. We are not seeing a slowdown in electronic transactions, online activity, streaming services,
short-form video consumption, blogs, or other digital services. In fact, most of those trends continue to grow. As online

activity expands, the supporting compute infrastructure must expand alongside it. Because of that, | expect demand for Al
infrastructure and data center capacity to remain strong. If anything, | expect growth to continue at an aggressive pace. The
requests for a slowdown seem more like an attempt to find a way to moderate the pace of development, but ultimately we live in
a supply-and demand market. From my perspective, the demand is clearly there and | do not expect meaningful changes to the
industry's growth trajectory.
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The authors would like to thank Sakansh Mittal for his help in preparing this report.
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APPENDIX - FINANCIAL FORECASTS

VRT Financial Summary FY2021A  FY2022A  FY2023A  FY2024A  FY2025A  FY2026E FY2027E  FY2028E  FY2029E  FY2030E

Fiscal year ends: Dec 31 12/31/2021 12/31/2022 12/31/2023 12/31/2024 12/31/2025 12131/2026 12/31/2027 12/31/2028 12/31/2029 12/31/2030

Income Statement (M) FY2021A FY2022A  FY2023A FY2024A  FY2025A FY2026E FY2027E FY2028E FY2029E FY2030E
Americas 2,188 2,729 3,845 4,501 6,386 9,182 12,396 16,115 20,144 24,172
APAC 1,609 1,601 1,528 1,718 2,019 2,720 3,536 4,243 5,092 6,110
EMEA 1,202 1,362 1,491 1,793 1,824 1,949 2,339 2,806 3,368 4,041

Total revenue 4,998 5,692 6,863 8,012 10,230 13,851 18,270 23,164 28,603 34,323

Total Gross Profit 2,700 3,219 3,576 4,099 5,447 7,237 9,667 12,273 15,165 18,197
Americas 441 426 959 1,098 1,714 2,785 3,884 5,129 6,597 8,140
APAC 253 274 249 175 222 379 550 723 944 1,225
EMEA 218 235 380 439 377 401 499 641 820 1,045
Others (224) (261) (154) 279 153 130 134 178 248 358

Underlying EBIT 471 439 1,054 1,552 2,090 3,203 4,567 6,030 7,790 9,723
EBIT margin Americas 20.2% 15.6% 24.9% 24.4% 26.8% 30.3% 31.3% 31.8% 32.8% 33.7%
EBIT margin APAC 15.7% 17.1% 16.3% 10.2% 11.0% 13.9% 156.5% 17.0% 18.5% 20.0%
EBIT margin EMEA 18.1% 17.2% 25.5% 24.5% 20.7% 20.6% 21.3% 22.8% 24.3% 25.8%

Group EBIT margin 9.4% T7.7% 15.3% 19.4% 20.4% 23.8% 25.0% 26.0% 27.2% 28.3%

Net Income to shareholders 120 77 460 496 1,333 2,326 3,362 4,504 5,891 7431

Diluted underlying EPS ($) 0.78 0.53 1.73 2.86 4.20 6.60 9.06 12.01 15.56 19.45

Diluted shares outstanding (m) 360 378 386 386 391 393 393 393 393 393

Balance Sheet (M) FY2021A FY2022A  FY2023A FY2024A  FY2025A FY2026E FY2027E FY2028E FY2029E FY2030E
PP&E 489 489 560 625 922 1,393 1,771 2,251 2,836 3,524
Other non-current assets 3,752 3,937 3,997 4,031 5,393 6,001 6,145 6,387 6,812 7.361
Other current assets 2,260 3,159 4,002 5,102 6,820 10,262 15,555 22,010 29,910 39,345
Cash and cash equivalents 439 261 780 1,228 1,728 2,623 5,763 9,821 15,061 21,707

Total assets 6,940 7,096 7,999 9,133 12,212 16,262 21,700 28,397 36,722 46,706
Current liabilities ex-debt 1,833 1,876 2,284 3,076 4,386 6,173 8,282 10,514 12,992 15,590
Total debt 2,972 3,191 2,941 2,928 2,913 2,940 2,940 2,940 2,940 2,940
Non current liablities ex-debt 7 587 759 694 972 961 961 961 961 961
Total equity 1,418 1,442 2,015 2,434 3,941 6,189 9,518 13,982 19,829 27,215

Total equity and liabilities 6,940 7,096 7,999 9,133 12,212 16,262 21,700 28,397 36,722 46,706

Net debt 2,533 2,930 2,161 1,701 1,185 317 (2,823) (6,881) (12,122} (18,767)

Net debt/ EBITDA 4.6x 5.6x 1.9x 1.0x 0.5x 0.1x -0.6x -1.1x -1.5x -1.9x

Underlying ROIC 4% 2% 14% 14% 17% 21% 23% 29% 28%

Cash Flow Statement (M) FY2021A FY2022A  FY2023A FY2024A  FY2025A FY2026E FY2027E FY2028E FY2029E FY2030E
Underlying EBITDA 564 526 1,143 1,644 2,198 3,434 4,737 6,246 8,062 10,065
Working capital (133) (449) 67 114 365 (856) (44) (164) (182) (191)
Net capex (73) (100) (128) (167) (220) (563) (548) (695) (858) (1,030)
Other cash movements (443) (151) (567) (1,148) (1,786) (1,117) {1.004) (1,329) (1.782) (2,199)

Change in cash and cash equivalents (95) (174) 515 444 558 898 3141 4,058 5,240 6,645

Source: Company, Bernstein analysis and estimates

B
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BERNSTEIN TICKER TABLE

24 Sep TT™ Adjusted EPS Adjusted P/E (x)
2026
Closing Price Rel.
Ticker Rating Cur Price Target Perf. Cur  20256A 2026E 2027E 2025A 2026E 2027E
VRT (Vertiv) O UsD 245.30 368.00 62.7% usD 4.20 6.60 9.06 58.4 37.2 271
SPX 7,743.41

O - Outperform, M - Market-Perform, U - Underperform, NR - Not Rated, CS - Coverage Suspended

Source: Bloomberg, Bernstein estimates and analysis.
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DISCLOSURE APPENDIX
I. REQUIRED DISCLOSURES
References to "Bernstein" or the “Firm" in these disclosures relate to the following entities: Bernstein Institutional Services LLC
(April 1, 2024 onwards), Sanford C. Bernstein & Co., LLC (pre April 1, 2024), Bernstein Autonomous LLP, BSG France S.A. (April 1,
2024 onwards), Sanford C. Bernstein (Hong Kong) Limited Z1E % G R4 7], Sanford C. Bernstein (Canada) Limited, Sanford
C. Bernstein (India) Private Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited,
Sanford C. Bernstein Japan KK (#> 7+ — K - C - /N— > 2 & A »#iF £%) and analysts employed by Société Générale
Africa Technologies & Services to produce Bernstein research under a Global Services Agreement in place between Bernstein
and Société Générale.
Bernstein is part of a joint venture between Société Générale (SG) and AllianceBernstein, L.P. (AB). Unless specifically noted
otherwise, for purposes of these disclosures, references to Bernstein’s “affiliates” relate to both SG and AB and their respective
affiliates.
VALUATION METHODOLOGY
Vertiv Holdings Co
We value Vertivat 27x NTM + 1 EBITDA of $5.3B to reach our target price of $368.
RISKS
Vertiv Holdings Co

Downside: (i) Efficiency increasing to the point where less cooling needed, (ii) Unexpected slowing of data center expansion, (iii)
Faster than expected shift away from NVIDIA chips to custom silicon (impacts Vertiv because of strong relationships), (iv) Tech.
shift away from DTC / 800 VDC if Vertiv can't react fast enough

RATINGS DEFINITIONS, BENCHMARKS AND DISTRIBUTION

EQUITY RATINGS DEFINITIONS

Bernstein brand

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

The Bernstein brand has three categories of ratings:

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

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

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

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

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

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

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

The Autonomous brand rates common stocks as indicated below. As our benchmarks we use the Bloomberg Europe 600
Financials Price Return Index (E600BK) and Bloomberg Europe Dev Mkt Financials Large and Mid Cap Price Ret Index EUR
(EDMFI) index for developed European banks and Payments, the Bloomberg Europe 600 Insurance Price Return Index (EGO0IN)
for European insurers, the S&P 500 and S&P Financials for US banks and Payments coverage, S5LIFE for US Insurance, the S&P
Insurance Select Industry (SPSIINS) for US Non-Life Insurers coverage, the Bloomberg Emerging Markets Financials Large, Mid
and Small Cap Price Return Index (EMLSF) for emerging market banks and insurers and Payments, and the Bloomberg Japan
Financials Large & Mid Cap Price Return Index (JPFILM) for Japanese Financials. Ratings are stated relative to the sector (not the
market).

The Autonomous brand has three categories of common stock ratings:

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

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

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

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

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

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

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

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

Autonomous brand - preferred stocks

The Autonomous brand has three categories of preferred stock ratings:

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

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

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

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

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

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

CREDIT RATINGS DEFINITIONS

The Autonomous brand has three categories of credit ratings:
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e Credit Outperform (C-OP): The total return of the Reference Credit Instrument is expected to outperform the credit spread of
bonds of other issuers operating in similar sectors or rating categories over the next six months.

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

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

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

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

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

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

DISTRIBUTION OF EQUITY RATINGS/INVESTMENT BANKING SERVICES

Outperform BUY 51.2% 15.3%

Market-Perform (Bernstein Brand)

0, 0,
Neutral (Autonomous Brand) gieLt 86 80 18.2%

Underperform SELL 13.1% 13.6%

* These figures represent the percentage of companies within each equity rating category for which affiliates of Bernstein have
provided investment banking services within the previous 12 months.
As of June 30, 2026. All figures are updated quarterly.

PRICE CHARTS / RATINGS AND PRICE TARGET HISTORY

Vertiv Holdings Co (VRT) Rating History for Bernstein as of 09/25/2026

1:0:$416.00 [[0:$368.00
06/09/2026 ||07/31/2026
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Price Target i)

All price target and closing price data in the chart(s) above are denominated in the currency noted in the Ticker Table of this report.

CONFLICTS OF INTEREST

Certain affiliates of Bernstein act as market maker or liquidity provider in the equities securities of; Vertiv Holdings Co.
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OTHER MATTERS

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

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

+44 Bernstein Autonomous LLP; London UK

+212 Société Générale Global Solution Center Morocco, Casablanca, Morocco

+33 BSG France S.A.; Paris, France

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

+41 Bernstein Autonomous LLP; Geneva, Switzerland

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

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

+852 Sanford C. Bernstein (Hong Kong) Limited 2% 183 &5 B/ &); Hong Kong, China

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

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

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

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

CERTIFICATION

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

recommendations or views in this publication.

1. ADDITIONAL GLOBAL CONFLICT DISCLOSURES

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

11l. OTHER IMPORTANT INFORMATION AND DISCLOSURES

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

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

U.S. MULTI INDUSTRY & ELECTRICAL EQUIPMENT BERNSTEIN \ SOCIETE GENERALE GROUP 16



Varun Govindaraj +1 917 344 8543 varun.govindaraj@bernsteinsg.com 28 September 2026

in the previous section.

e Autonomous operates as a separate business unit within the following entities: Bernstein Institutional Services LLC,
Bernstein Autonomous LLP, Sanford C. Bernstein (Hong Kong) Limited 5%{# 7 3[R, 5] and Sanford C. Bernstein (India)
Private Limited. For information relating to “Autonomous” branded products (including certain Sales materials) please visit:
www.autonomous.com. For information relating to Bernstein branded products please visit: www.bernsteinresearch.com.

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

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

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

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

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

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

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

To readers in the United Kingdom: This publication has been issued or approved for issue in the United Kingdom by Bernstein
Autonomous LLP, authorised and regulated by the Financial Conduct Authority and located at 60 London Wall, London EC2M 5SH,
+44 (0)20-7170-5000. Registered in England & Wales No OC343985.

This document is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the “Financial
Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated associations,
etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are persons to whom an invitation or inducement
to engage ininvestment activity (within the meaning of section 21 of the FSMA) in connection with the issue or sale of any securities
may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred to as “relevant
persons”). This document is directed only at relevant persons and must not be acted on or relied on by persons who are not relevant
persons. Any investment or investment activity to which this document relates is available only to relevant persons and will be
engaged in only with relevant persons.

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

To our readers in Hong Kong: This publication is being distributed in Hong Kong by Sanford C. Bernstein (Hong Kong) Limited
BiEE EH B/ 5], which is licensed and regulated by the Hong Kong Securities and Futures Commission (Central Entity No.
AXCB846) to carry out Type 4 (Advising on Securities) regulated activities and subject to the licensing conditions mentioned in
the SFC Public Register (https:/www.sfc.hk/publicregWeb/corp/AXC846/details)). This publication is solely for professional
investors, as defined in the Securities and Futures Ordinance (Cap. 571). The purpose of this report is solely to provide an analysis
of the issuers referred to in this report and is not intended for any purpose contrary to the laws of Hong Kong.

To our readers in Singapore: This publication is being distributed in Singapore by Sanford C. Bernstein (Singapore) Private
Limited, only to accredited investors or institutional investors, as defined in the Securities and Futures Act 2001 of Singapore

("SFA"). Recipients in Singapore should contact Sanford C. Bernstein (Singapore) Private Limited in respect of matters arising from,
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or in connection with, this publication. Sanford C. Bernstein (Singapore) Private Limited is regulated by the Monetary Authority of
Singapore and licensed under the SFA as a capital markets services licence holder for dealing in capital markets products that are
securities and collective investment schemes and an exempt financial adviser for advising on, issuing and promulgating analyses
and reports on securities. Sanford C. Bernstein (Singapore) Private Limited is registered in Singapore with Company Registration
No.20213710W and located at 8 Marina Boulevard, #12-01, Marina Bay Financial Centre, Singapore 018981, +65-6326-7000.

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

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

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

To our readers in Japan: This publication is being distributed in Japan by Sanford C. Bernstein Japan KK (4> 7 4+ — F -
C - "— 244 ¥ A1), which is registered in Japan as a Financial Instruments Business Operator with the Kanto Local
Finance Bureau (registration number: The Director-General of Kanto Local Finance Bureau (FIBO) No.3387) and regulated by
the Financial Services Agency. It is also a member of Investment Management Association of Japan. This publication is solely
for qualified institutional investors in Japan only, as defined in Article 2, paragraph (3), items (i) of the Financial Instruments and
Exchange Act.

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

To our readers in Australia: Sanford C. Bernstein (Hong Kong) Limited 5% 18 % 754 [R 4+ 7] is responsible for distributing research
in Australia. It is regulated by the Securities and Exchange Commission under U.S. laws, by the Financial Conduct Authority under
U.K. laws, which differs from Australian laws. Sanford C. Bernstein (Hong Kong) Limited B85 #H [R4> T is exempt from the
requirement to hold an Australian financial services license under the Corporations Act 2001 in respect of the provision of the
following financial services to wholesale clients:

e providing financial product advice;

¢ dealing in a financial product;

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

To our readers in India: This publication is being distributed in India by Sanford C. Bernstein (India) Private Limited (SCB India)
which is licensed and regulated by Securities and Exchange Board of India ("SEBI") as a research analyst entity under the SEBI
(Research Analyst) Regulations, 2014, having registration no. INHOO0006378 and as a stock broker having registration no.
INZ000213537. SCB Indiais currently engaged in the business of providing research and stock broking services. Please refer to
www.bernsteinresearch.in for more information.

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

e For details of Associates (i.e., affiliates/group companies) of SCB India, kindly email MUM-BERNSTEIN-
InCompliance@bernsteinsg.com.
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e SCB India does not have any disciplinary history as on the date of this report.

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

+ do not have any financial interest in the subject company

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

* isnot engaged in any investment banking activities for Indian companies, as such;

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

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

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

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

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

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

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

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

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

C. Bernstein (India) Private Limited (https:/bernsteinresearch.in/) for your reference.

¢ Disclaimer: Registration granted by SEBI, and certification from NISM, is in no way a guarantee of performance of the
intermediary or provide any assurance of returns to investors. Investments in securities market are subject to market risks. Read
all the related documents carefully before investing.

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

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

LEGAL

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

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

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

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

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

Bernstein may use artificial intelligence tools in the preparation of its materials. Any such materials are reviewed by Bernstein's
research analysts prior to publication.

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

Any references to Societe Generale herein are purely factual, based upon publicly available information, and included for
comparative purposes only. They do not constitute an opinion or recommendation with respect to the securities of Societe
Generale.

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

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

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

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

No part of this material may be reproduced, distributed or transmitted or otherwise made available without prior consent of the
entities noted herein. Copyright Bernstein Institutional Services LLC Bernstein Autonomous LLP, BSG France S.A., Sanford C.
Bernstein (Hong Kong) Limited B4{5 % A R4 &), Sanford C. Bernstein (Canada) Limited, Sanford C. Bernstein (India) Private
Limited (SEBI registration no. INHOO0006378), Sanford C. Bernstein (Singapore) Private Limited and Sanford C. Bernstein Japan
KK(H > Z7x—F - C-/N—vX4A #EFHE4t). Allrights reserved. The trademarks and service marks contained herein are
the property of their respective owners. Any unauthorized use or disclosure is strictly prohibited. The entities noted herein may
pursue legal action if the unauthorized use results in any defamation and/or reputational risk to the entities noted herein and
research published under the Bernstein and Autonomous brands.
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