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Biotechnology September 12, 2025

ATTR-CM Survey - Silencers + Combo Are Likely to
Gain at the Expense of Stabilizer Monotherapy

Key Message: We conducted a survey of 30 U.S. cardiologists treating an average of
50 ATTR-CM patients. Survey respondents indicate (1) stabilizers remain the largest
class both among all treated patients and newly diagnosed cases, currently; (2) over the
next 2 years, ~2/3 physicians expect to increase their use of silencers in first line, either
as monotherapy or in combination with a stabilizer; (3) none of the physicians expect
silencer use in first line to decrease; (4) Silencer or silencer + stabilizer combination
are the second-line treatment of choice for ~80% of patients that experience disease
progression on a stabilizer; (5) potential approval of WAINUA is likely to increase the use
of silencers.

Guggenheim 360°: The Ecosystem of Our Best Research. The Guggenheim 360°
series spotlights our analysts' most differentiated work—research that reflects a deep
understanding of our covered industries, primary studies using proprietary methods, access
to subject matter experts, thought-provoking conclusions, and actionable portfolio ideas

Companies impacted: ALNY, PFE, BBIO, AZN, IONS

Our survey has feedback from 30 U.S. cardiologists who collectively treat 2,251 patients
with ATTR-CM. Physicians are well-represented geographically and are primarily practicing
in urban (57%) and suburban (43%) areas. On average, they care for 50 patients each
(range 20-150), excluding mixed phenotype PN / CM patients.

Key takeaways include

1. Among surveyed physicians, Vyndagel / Vyndamax remains the most commonly
used agent; Attruby is gaining market share among newly diagnosed patients.

2. Combinations of stabilizer + silencer are currently largely relegated to patients with
disease progression on monotherapy.

3. 30% of surveyed physicians have not yet prescribed Amvuttra. Similarly, 30% of
physicians have not yet prescribed Attruby. For both drugs, patients being well
controlled on their current agents is the main reason these physicians have not yet
used Amvuttra / Attruby.

4. ~63% of surveyed physicians expect to increase their use of silencers for newly
diagnosed patients either as a monotherapy or as stabilizer + silencer combination
over the next 2 years. None of the surveyed physicians expect the use of silencers
in first line to decrease over the same time frame.

5. The projected shift to more silencer / combination use comes mostly at the expense
of Vyndagel / Vyndamax monotherapy. Attruby's share remains largely unchanged
on average, with ~30% of surveyed physicians expecting to increase Attruby use
in 1L, mostly by replacing Vyndagel / Vydnamax, while ~17% expect 1L use of
Attruby to decrease, shifting towards silencer monotherapy or combo of silencer +
Vyndagel / Vyndamax.

6. Efficacy remains the most impactful criterion for physicians when choosing a first-
line treatment.

7. Newly diagnosed hATTR-CM patients are more likely to be treated with a silencer
compared to wtATTR-CM.

8. Amvuttra administration is spread evenly between prescriber practice and infusion
centers; buy-and-bill is the biggest challenge for Amvuttra prescribers.

9. Upon disease progression, physicians are more likely to switch patients from a
stabilizer to a silencer (40% of patients on average) or onto combination therapy
(40%) vs. switching them to a different stabilizer (20%).

10. In the eyes of the clinicians, efficacy remains the principal unmet need of ATTR-CM
patients, indicating room for next-generation agents (e.g., Alnylam’s nucresiran).

11. Physicians anticipate approval of WAINUA in ATTR-CM to grow the market of
silencers in favor of stabilizers but would only switch a minority of patients.
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The survey was conducted among board-certified U.S. cardiologists from a broad

range of practice settings

In what region is your practice/your
organization located? (n=30)

Northeast (PA, NJ, NY, CT, RI,

0,
MA, VT, NH, ME) 37%

Midwest (ND, SD, NE, KS,
MN, 1A, MO, WI, IL, MI, IN,
OH)

20%

South (TX, OK, AR, LA, MS,
AL, TN, KY, FL, GA, SC, NC,
VA, WV, DC, MD, DE)

17%

West (WA, OR, CA, ID, MT,
WY, UT, AZ, NV, CO, NM, HI,
AK)

27%

Source: Guggenheim Securities, LLC survey, n=30

Which of the following best describes
your current organization? (n=30)

0, 0,
100% Rural (0%) Private
practice
90% (13%)
80% Suburban IDN (13%)
43%
70% Communit
y hospital
60% (17%)
50%
40%
Academic
30% medical
center
20% (57%)
10%
0%

Geography

Practice type

For how many years have you been
practicing (post-residency)? (n=30)

40

35

30

5

20

15

Years practicing post-residency

10
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Surveyed physicians collectively care for 2,251 ATTR-CM patients, ~25% of

which are CM / PN mixed phenotype

Approximately how many patients with ATTR-CM are
currently under your care, excluding CM / PN mixed
phenotype? (n=30)

160
140
120
100

a0

&0 %
40
20 1

ATTR-CM patients per physician

0

[ ATTR-CM total patient n = 1680 (Excludes ATTR-CM / PN mixed phenotype)

Total number of

patients

Mixed phenotype patients per

physician

Average number of
patients per

Approximately how many patients with ATTR-CM / PN
mixed phenotype are currently under your
care? (n=30)

160

140

[] ATTR-CM /PN mixed phenotype total patient n = 571

Median number of
patients per

Range of patients
per physician

ATTR-CM (excl. mixed

phenotype) 1680
ATTR-CM / PN mixed

571
phenotype
Total 2251

Source: Guggenheim Securities, LLC survey, n=30

physician physician
56 50 20-150
19 15 0-75
75 60 28-175

GUGGENHEIM SECURITIES, LLC

See pages 17 - 18 for analyst certification and important disclosures.

Page 3



BIOTECHNOLOGY

Among surveyed physicians, Vyndagel / Vyndamax remains the most commonly
used agent; Attruby is overrepresented among newly diagnosed patients

-

What % of your current ATTR-CM patients are treated with each
of the following? (n=30)
100 Difference between total ATTR-CM population and
0 L 1L treatment (positive difference denotes higher use
E 20 [ vyndagel / Vyndamax In 1L)
E 100
= o . [ Attruby
a2 80
[ BD
= 50 o [] Amvuttra
§ 40 N N o Vgel [ Vmax + B0 e
.,z 30 @ o Amvuttra .E ]
5 - _
I 20 Attruby + Amvuttra z 40 “ O Vyndagel /
T =2 Vyndamax
T _
] ; 20 [ Attruby
— o ]
Of your newly diagnosed ATTR-CM patients, what % are treated £ 0 T EF O Amvuttra
with each of the following as 1L treatment today? (n=30) = < . Vael / Vmax +
100 - o z" 20 ™ O Amvuttra
<]
=~ G0 g -40 . Attruby + Amvuttra
= O vyndagel / Vyndamax &
= B0 T L
= [=™
= -
> 3 [ Attruby 60
2 B0 R
E 50 ] Amvuttra -80
g 40 o Vel / Vmax + 100 @
o 30 o Amvuttra
5 A
O T Attruby + Amvuttra
= 10 °
]~
0

Source: Guggenheim Securities, LLC survey, n=30
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Combining agents by class, stabilizers are the most commonly used agent in
both overall population and 1L; combination therapy is largely relegated to 2L

What % of your current ATTR-CM patients are treated with each

of the following? (n=30)

100
20
80
70
a0
20
40 @
30 @

Precent of patients per physician

20 @
E ﬁ
0

[ Stabilizer
[ silencer
[ Combination

Of your newly diagnosed ATTR-CM patients, what % are treated
with each of the following as 1L treatment today? (n=30)

100
20
80
70
a0
20
40 @
30

20
10
] -

Source: Guggenheim Securities, LLC survey, n=30

Percent of patients per physician

o

o

e —

[ Stabilizer
[ silencer
[ Combination

—_

Difference between total ATTR-CM population and
1L treatment (positive difference denotes higher use
in 1L)
&0
40
E L]
a2 20 s
a2
o . ° I Stabilizer
E L]
£ 0 r — I Silencer
= H ¥
£ o [ Combination
[u]
o ®
? -20 @ o
ﬁ @
&
-]
~40
-]
-60
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Most physicians not using Attruby or Amvuttra say patients are well controlled on
other agents; for Amvuttra, reimbursement hurdles are a close second

You indicated that you currently do NOT treat any ATTR-
CM patients with ATTRUBY*. Please briefly elaborate on

why. (n=9)
50%

40%
30%

20%

Percent of physicians

10%

0%

Do not use Attruby

Key reasons stated

1. Patients are well controlled on other agents (n=5)

2. Amvuttra is too new / not enough data to warrant
switching (n=4)

3. Reimbursement hurdles (n=2)

Note:* includes ATTRUBY / AVUTTRA monotherapy and combination with other agents
Source: Guggenheim Securities, LLC survey; n=30 for the overall survey, n=9 applicable to the questions on this slide

You indicated that you currently do NOT treat any ATTR-

CM patients with AMVUTTRA*. Please briefly elaborate on

why. (n=9)
50%

40%
30%
20%

10%

Percent of physicians

0%

Do not use Amvuttra

Key reasons stated

1.
2.

3.
4.

Patients are well controlled on other agents (n=5)
Amvuttra is too new / not enough data to warrant
switching (n=1)

Reimbursement hurdles (n=4)

No relationship with infusion center (n=1)
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Most cardiologists expect 1L paradigm to shift over the next 2 yrs, with tafamidis
monotherapy losing share to Amvuttra and stabilizer + silencer combination

Do you expect new prescription preferences to be 63% of physicians indicate they expect to increase their
meaningfully different 2 years from now, assuming no new use of silencers in 1L, either as a monotherapy, in
treatments are approved for ATTR-CM? (n=30) combination with stabilizers, or both. None of the surveyed

physicians anticipate a decrease in silencer use. (n=30)

100%

1L not expected to change over 90%
thoe next 2 years 80% 37%
(27% of physicians) No change in silencer use
@ 70%
.c
é 60% % More silencer use as both
< mono and combo Tx
« 50%
1L expected to change over the ° B More silencer use as combo Tx
c 0,
next 2 years S 40%
(73% of physicians) Q2 30% More silencer use as mono Tx
20%
10% =

0%

10% of physicians do not expect increased silencer
use but anticipate shifting from Vgel/Vmax to Attruby

Source: Guggenheim Securities, LLC survey, n=30
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Most cardiologists expect 1L paradigm to shift over the next 2 yrs, with tafamidis
monotherapy losing share to Amvuttra and stabilizer + silencer combination

-

Of your newly diagnosed ATTR-CM patients, what % are treated

: _ Difference between treatment preference for newly
with each of the following as 1L treatment today? (n=30)

diagnosed ATTR-CM patients 2 years from now

100 T ° compared to today, assuming NO new therapies
& =0 enter the market by then (positive difference denotes
2 :g I Vyndage! / Vyndamax higher use in the future)
[=1
¥ g X [ Attruby 100 °
'E 50 [ Amvuttra 50
3 40 O vgel / Ymax + Amvuttra
T 30 @
£ % Attruby + Amvutira &0
g 20 T =
& 10 ® S
| x | " 540 Wyndagel
0 i Vyndamax
2 20 T
Of your newly diagnosed ATTR-CM patients, what % are treated [~ & X [ Attruby
. . [ X
with eqch of the foIIowmg as 1L treatment 2 years from now, g T O Amvuttra
assuming no new therapies enter the market? (n=30) 5 X L
= Vigel / Vimax +
100 e a -2 X O Amvuttra
S a0 %
o 20 = 40 Attruby + Amvuttra
& ai
£ . [ vyndagel / Wyndamax ;
2 &0 [ Attruby 0
E 50 x [ Amvuttra
§ 40 [ vgel f ¥max + Amvuttra -0
S 30
E Attruby + Amvuttra

20 ” % -100 a
10 l
0

Source: Guggenheim Securities, LLC survey, n=30
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Combining agents by class further highlights the expected shift from stabilizer
monotherapy towards silencer monotherapy or combinations

—_

Of your newly diagnosed ATTR-CM patients, what % are treated

: _ Difference between treatment preference for newly
with each of the following as 1L treatment today? (n=30)

diagnosed ATTR-CM patients 2 years from now

]

100% - compared to today, assuming NO new therapies
S oow enter the market by then (positive difference denotes
B BO0% higher use in the future)
£ 70%
ET 50% [ Stabilizer mono Tx
8 100% °
:.:: 50% [ silencer mono Tx
5 40% “ [0 Combination Tx 0%
5 30% @
E 0% 60%
& 10%

UI}{I o _————————m

[ stabilizer mono Tx

Of your newly diagnosed ATTR-CM patients, what % are treated
with each of the following as 1L treatment 2 years from now,
assuming no new therapies enter the market? (n=30)

@

40% —‘7

20% %
0% T

-20%

[ silencer mono Tx

[] Combination Tx

Percentage-paoint difference per physician

100% —
90% -40%

5 B0% -60%

Y T0%

_E 5 60% [ Stabilizer mono Tx -B0%

2% 50% Silencer mono Tx

5@ = -100%

‘g::l' o Ak [ Combination Tx

p 30%

= 20% X None of the surveyed physicians expect
10% increased use of stabilizer monotherapy in first
0% line

Source: Guggenheim Securities, LLC survey, n=30
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Efficacy remains the most impactful criterion for physicians when choosing a first-
line treatment

How much impact does each of the following criteria have How impactful are each of the following criteriain
on your decision in practice when selecting a first-line shaping patient preference as the first-line treatment for a
treatment for a new ATTR-CM patient? (n=30) new ATTR-CM patient? (n=30)

Average impact
criceey I /. -0 Average impact
Safty / toerabiey N /.
Real-world evidence |GG .33
Administrative burden of Part D vs .
e urden of PR 103 el burden for dosing
Logistical burden of administration [ NN IEGEGEGEGEGEE £ .00
Utilization management by pavers [N 07

Out of pocket cost 4.37

4.13

3.67

Dosing frequency

patient compliance | 390 0% 20% 0% 0% 80%  100%
1 - least impact 2 m3 m4 M5-mostimpact
Patient preference N 3.33
0% 50% 100%

1 - least impact 2 m3 m4 H5-mostimpact

Physicians were instructed to evaluate the impact of these criteria in practice, e.q. if all approved treatments had
equivalent efficacy, respondents would indicate a low impact on their choice of treatment

Source: Guggenheim Securities, LLC survey, n=30
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Hereditary ATTR-CM patients are less likely to receive stabilizer monotherapy as
1L treatment

What percentage of your newly diagnosed patients that For a newly diagnosed hereditary ATTR-CM / WT ATTR-
are started on AMVUTTRA are hereditary ATTR patients? CM patient, what type of therapy are you most likely to
(n=14)* start them on? (n=14)*
43%

_ e - b
(o]
Hereditary ATTR-
M 21%

14%
14%
0% 20% 40% 60% 80% 100%
7%
m Stabilizer
- Silencer
0% >0%and< >25%and< >50%and < > 75% B Combination of stabilizer + silencer
25% 50% 75%

Equal preference

Note:* Only includes physicians that treat some of their newly diagnosed patients with AMVUTTRA
Source: Guggenheim Securities, LLC survey; n=30 for the overall survey, n=14 applicable to the questions on this slide
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Amvuttra administration is spread evenly between prescriber practice and
iInfusion centers; buy-and-bill is the biggest challenge for Amvuttra prescribers

In what setting do your patients receiving AMVUTTRA What among AMVUTTRA's buy-and-bill structure, in-
typically receive maintenance treatment? (n=21)* clinic dosing, and storage requirements is the most
difficult parameter to accommodate? (n=21)*

100 40%
_ a0 35%
i
E 80 30%
= 7 25%
2 &0 Oo cti
[= 8 Win pra 1ce 0
9 _ GUCEN 33%
S 50 [ Infusion center
= 15%
a8 40 O At home
- N 10% 19%
et
=
[11}
3 5% 10%
k7 20 0%
10 0%
@ ) ) @
o c‘}-\) @Q o%\(\ .990
~ J\Q,@ S .\
Yoo S e &
&y < ¢ @ @
& ) & o &
> ) % &
Y N4 & &
> X0 & &
) S A 2
e &
X

Note:* Only includes physicians that treat some of their patients with AMVUTTRA
Source: Guggenheim Securities, LLC survey; n=30 for the overall survey, n=21 applicable to the questions on this slide
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A majority of physicians use silencer mono- or combo therapy as 2L; besides
disease progression, tolerability is the most cited reason for switching agent

For patients that use a stabilizer (VYNDAQEL /
VYNDAMAX or ATTRUBY) as first-line treatment and
experience disease progression, what do you use as

second line therapy? (n=30)

100
20
80

7o

60 O silencer

50 [ Other stabilizer

an % @ Combination

30

Percent of patients per physician

20

10

Source: Guggenheim Securities, LLC survey, n=30

Are there reasons other than disease progression that
may trigger a switch to a different agent? (n=30)

Percent of physicians

Would switch to a different agent for reasons
other than disease progression

Key reasons stated

1. Side effects / tolerability (n = 7/12)

2. Reimbursement hurdles / OOP cost (n = 5/12)
3. Patient compliance / dosage (n = 4/12)

GUGGENHEIM SECURITIES, LLC
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In the eyes of clinicians, efficacy remains the principal unmet need of ATTR-CM
patients, indicating room for next-generation agents (e.g., Alnylam’s nucresiran)

On a 1-5 scale, how much remaining unmet need is there for ATTR-CM that future treatments should address in each of
the following? (n=30)

Average impact

0% 20% 40% 60% 80% 100%

1-no unmet need 2 m3 m4 M5-severeunmet need

Source: Guggenheim Securities, LLC survey, n=30
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Physicians anticipate approval of WAINUA in ATTR-CM to grow the market of
silencers in favor of stabilizers but would only switch a minority of patients

Should WAINUA (eplontersen) be approved in ATTR-CM,
how do you expect this to affect the overall market share
of silencers in ATTR-CM? (n=30)

67%

23%

10%

The overall market share The overall market share The overall market share
of silencers will remain  of silencers will grow of silencers will grow
relatively unchanged,  slightly, with WAINUA significantly, with
with WAINUA mostly  gaining relatively equal WAINUA mostly gaining
gaining market share  share from AMVUTTRA  share from stabilizers
from AMVUTTRA. and stabilizers (VYNDAQEL /
(Vyndagel/Vyndamax or VYNDAMAX or ATTRUBY)
ATTRUBY)

Source: Guggenheim Securities, LLC survey, n=30

If WAINUA shows comparable efficacy and safety to
AMVUTTRA, mindful that WAINUA is a Part D drug
targeting monthly self-administration, what portion of
patients on AMVUTTRA do you anticipate would want to
switch to WAINUA? (n=30)

50%
47%

3%

0% >0%and< 225%and< 2>50%and < >75%
25% 50% 75%

GUGGENHEIM SECURITIES, LLC
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Physicians believe the approval of Wainua is likely to increase the use of
silencers; generic tafamidis may promote the use of combination therapy

WAINUA's Ph3 CARDIO-TTRansform trial is designed to
evaluate the superiority of WAINUA vs VYNDAQEL /
VYNDAMAX on mortality and CV outcomes in ATTR-CM. On
a 1-5 scale, how likely do you expect the following
situations are for ATTR-CM standard of care if WAINUA
successfully demonstrates superiority vs VYNDAQEL /
VYNDAMAX?(n=30)

Average impact

increased use of wANUA T 11 I / 1 7
Increased use of all silencersin 1L [N 3.90

Increased use of WAINUA in patients
T Aar

progressing

Increased use of all silencers in patients _ 3 97

progressing

0% 50% 100%
1 - least likely 2 m3 m4 m5-mostlikely

Physicians believe superiority of Wainua vs Vyndamax is
likely to have a positive class effect on all silencers

Source: Guggenheim Securities, LLC survey, n=30

On a 1-5 scale, what is the likelihood that the
genericization of tafamidis would have the following
impacts on the ATTR-CM market? (n=30)

Average impact

Increased step edits through generic tafamidis _ 4.00
before access to a branded silencer / stabilizer '

Increased use of combination therapy with _ 3.80
generic tafamidis + branded silencer ’

Reduced use of ATTRUBY _ 3.77

Reduced use of silencers (AMVUTTRA or _ 343
WAINUA, if approved) :

0% 50% 100%
1 - least likely 2 m3 m4 m5-mostlikely

Physicians believe generic tafamidis will likely lead to
more payer restrictions

GUGGENHEIM SECURITIES, LLC
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ANALYST CERTIFICATION

By issuing this research report, each Guggenheim Securities, LLC ("Guggenheim Securities") research analyst whose name appears in this report
hereby certifies that (i) all of the views expressed in this report accurately reflect the research analyst's personal views about any and all of the subject
securities or issuers discussed herein and (ii) no part of the research analyst's compensation was, is, or will be directly or indirectly related to the specific
recommendations or views expressed by the research analyst.

IMPORTANT DISCLOSURES

The research analyst(s) whose name(s) appear(s) in this report have received compensation based upon various factors, including quality of research,
investor client feedback, and Guggenheim Securities, LLC's overall revenue, which includes investment banking revenue.

Please refer to this website for company-specific disclosures referenced in this report: https://guggenheimsecurities.bluematrix.com/sellside/
Disclosures.action. Disclosure information is also available from Compliance, 330 Madison Avenue, New York, NY 10017.

RATINGS EXPLANATION AND GUIDELINES
BUY (B) - Describes stocks that we expect to provide a total return (price appreciation plus yield) of 10% or more within a 12-month period.

NEUTRAL (N) - Describes stocks that we expect to provide a total return (price appreciation plus yield) of between plus 10% and minus 10% within a
12-month period.

SELL (S) - Describes stocks that we expect to provide a total negative return (price appreciation plus yield) of 10% or more within a 12-month period.

NR - The investment rating and price target have been temporarily suspended. Such suspensions are in compliance with applicable regulations and/or
Guggenheim Securities, LLC policies.

CS - Coverage Suspended. Guggenheim Securities, LLC has suspended coverage of this company.
NC - Not covered. Guggenheim Securities, LLC does not cover this company.

Monitor - Describes stocks whose company fundamentals and financials are being monitored, and for which no financial projections or opinions on the
investment merits of the company are provided.

Under Review (UR) - Following the release of significant news from this company, the rating has been temporarily placed under review until sufficient
information has been obtained and assessed by the analyst.

Guggenheim Securities, LLC methodology for assigning ratings may include the following: market capitalization, maturity, growth/value, volatility and
expected total return over the next 12 months. The price targets are based on several methodologies, which may include, but are not restricted to, analyses
of market risk, growth rate, revenue stream, discounted cash flow (DCF), EBITDA, EPS, cash flow (CF), free cash flow (FCF), EV/EBITDA, P/E, PE/growth,
P/CF, P/FCF, premium (discount)/average group EV/EBITDA, premium (discount)/average group P/E, sum of the parts, net asset value, dividend returns,
and return on equity (ROE) over the next 12 months.

Price targets are assigned for Buy- and Sell-rated stocks. Price targets for Neutral-rated stocks are provided at the discretion of the analyst.
Equity Valuation and Risks: For valuation methodology and risks associated with covered companies or price targets for covered companies, please

see the most recent company-specific research report at https://guggenheimlibrary.bluematrix.com/client/library.jsp, contact the primary analyst or your
Guggenheim Securities, LLC representative, or email GSResearchDisclosures@guggenheimpartners.com.

RATINGS DISTRIBUTIONS FOR GUGGENHEIM SECURITIES:

IB Serv./ Past 12Mos.

Rating Category Count Percent Count Percent
BUY 242 73.78% 49 20.25%
HOLD 79 24.09% 2 2.53%
SELL 7 2.13% 0 0.00%

Guggenheim Securities Research assigns Buy, Neutral, Sell ratings for covered securities. Such assignments equate to Buy, Hold and Sell for the purposes
of the above Rating Distribution Disclosure required by FINRA Rule 2241.

OTHER DISCLOSURES

This research is for our clients and prospective clients only. This research was prepared by personnel who are associated with both Guggenheim Securities,
LLC (a FINRA-registered broker-dealer, “Guggenheim Securities”) and Guggenheim Securities Research Services, LLC (an investment adviser, “GSRS,”
and together with Guggenheim Securities, “Guggenheim”). If you are paying separately for this research, it is being provided to you by GSRS. Otherwise, it
is being provided by Guggenheim Securities. Guggenheim does not create tailored or personalized research and all research provided by Guggenheim is
impersonal advice. Other than disclosures relating to Guggenheim and our affiliates, this research is based on current public information that we consider
reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. We seek to update our research as appropriate, but
various regulations may prevent us from doing so. Other than certain industry reports published on a periodic basis, the large majority of reports are
published at irregular intervals as appropriate in the research analyst's judgement. Guggenheim Securities conducts a full-service, integrated investment
banking and brokerage business. Guggenheim Securities is a member of SIPC (http://www.sipc.org). Guggenheim Securities' salespeople, traders, and
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other professionals may provide oral or written market commentary or trading strategies to Guggenheim Securities' clients and our employees trading for
our own account that reflect opinions that are contrary to the opinions expressed in this research. Guggenheim and certain of our affiliates conduct an
investment management business, trade for their own accounts, and may make investment decisions that are inconsistent with the recommendations or
views expressed in this research.

We and our affiliates, officers, directors, and employees, excluding equity and credit analysts, will from time to time have long or short positions in, act as
principal in, and buy or sell, the securities or derivatives, if any, referred to in this research. We and our affiliates also may sell to or buy from customers on a
principal basis the securities described herein. We and our affiliates also do business with, or that relates to, companies covered in Guggenheim research
and may have a position in the debt of the company or companies discussed herein.

This research is not an offer to sell or the solicitation of an offer to buy any security. It does not constitute a personal recommendation or take into account
the particular investment objectives, financial situations, or needs of individual clients. Clients should consider whether any advice or recommendation
in this research is suitable for their particular circumstances and, if appropriate, seek professional advice, including tax advice. The price and value of
investments referred to in this research and the income from them will fluctuate. Past performance is not a guide to future performance, future returns are
not guaranteed, and a loss of original capital may occur. Fluctuations in exchange rates could have adverse effects on the value or price of, or income
derived from, certain investments.

This communication does not constitute an offer of Shares to the public in the United Kingdom. No prospectus has been or will be approved in the United
Kingdom in respect of the Securities. Consequently, this communication is directed only at (i) persons who are outside the United Kingdom or (ii) persons
who 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 (the “Order”), (iii) high net worth entities falling within Article 49(2) of the Order (iv) and other persons to whom it may lawfully be
communicated (all such persons together being referred to as “relevant persons”). Any investment activity to which this communication relates will only be
available to, and will only be engaged with, relevant persons. Any person who is not a relevant person, or otherwise in a territory where it is not intended
to, or may not, be distributed, should not act or rely on this document or any of its contents.

Copyright © 2025 by Guggenheim Securities, LLC, a FINRA registered broker-dealer, and by Guggenheim Securities Research Services, LLC, an
investment adviser (together with, Guggenheim Securities, LLC, “Guggenheim”). All rights reserved. The content of this report is based upon information
obtained from sources that Guggenheim generally considers reliable, but Guggenheim makes no representations or warranties with respect to its accuracy,
completeness, timeliness, suitability or otherwise, and assumes no responsibility to update it for subsequent events or knowledge. Guggenheim is not
responsible for your use of this information.
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