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Earnings Season Screens: S&P 500

In this report we update our stock screens focused on companies reporting earnings within the next two weeks that are
most and least likely to show favorable results and analyst activity.

We have developed an "Earnings Screen Score" ranking methodology that draws on selected inputs from our MAER stock
database to identify companies which have strong near-term fundamental momentum going into an earnings report. Our
research indicates that companies scoring highly in our ranking have a much higher chance of near-term improvements in
analyst expectations (i.e., "beat and raise" outcomes) than those that score poorly in the ranking.

Our "ESS" lists highlight the 10 highest ranked and 10 lowest ranked stocks within the S&P 500 that are due to report
earnings in the next two weeks. We also include the current MAER charts for each of the highlighted companies in this
report.

While including some of the familiar inputs used in our long-standing six-factor MAER stock ranking model, the Earnings
Screen Score is more narrowly focused on near-term analyst activity. And naturally the number of stocks reporting in any
two-week period varies significantly over the course of a calendar quarter, meaning updates to the Screen will be tied to
earnings reporting activity.

As always, we encourage clients to reach out with any questions or requests, and remind readers that these are the results
of a quantitative process and to always do further research before trading any securities.
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Our "Earnings Season Screens": S&P 500 stocks most and least likely to see
favorable analyst activity

Below are our latest screens of stocks due to report earnings in the next two weeks.

We highlight the top 10 stocks most likely to produce positive near-term analyst estimate activity and the bottom 10 stocks
most likely to report negative analyst estimate activity.

The screening process is explained on the following page. The MAER charts for the stocks listed below then follow on the
subsequent pages.

Exhibit 1: Our "ESS" lists: stocks that score best and worst on our ranking model for near-term earnings trends

Top 10 ESS Ranked S&P 500 Stocks
Expected to Report in 2 Weeks from 17 July 2026

1m % Chg EstChg Rev. Alpha

Ticker Name Sector Industry Rpt Date Est. EPS _ Pctile Breadth Mo
NTRS Northern Trust Corporatio  Financials Capital Markets Jul 22 4.3 89 85 11
IBKR Interactive Brokers Group  Financials Capital Markets Jul 22 43 86 69 13
CSX CSX Corporation Industrials Ground Transportation Jul 23 2.3 93 89 19
INTC Intel Corporation Technology Semiconductors & Semiconductor Jul 24 3.3 93 86 68
GLW Corning Inc Technology Electronic Equipment, Instrume Jul 28 1.2 86 58 54
HUM Humana Inc. Health Care Health Care Providers & Servic Jul 29 1.8 99 39 29
TER Teradyne, Inc. Technology Semiconductors & Semiconductor Jul 29 1.8 88 90 31
STX Seagate Technology Holdin  Technology Technology Hardware, Storage & ~ Jul 29 3.9 79 95 88
VLO Valero Energy Corporation  Energy 0il, Gas & Consumable Fuels Jul 30 8.8 77 52 45
BEN Franklin Resources, Inc. Financials Capital Markets Jul 31 5.2 96 67 11

Bottom 10 ESS Ranked S&P 500 Stocks
Expected to Report in 2 Weeks from 17 July 2026

1m % Chg EstChg Rev. Alpha

Ticker Name Sector Industry Rpt Date Est. EPS _ Pctile Breadth Mo
HON Honeywell International | Industrials Industrial Conglomerates Jul 23 -6.7 0 -52 -17
TSCO Tractor Supply Company Cons. Discretionary  Specialty Retail Jul 23 -3.8 4 95 -61
HCA HCA Healthcare Inc Health Care Health Care Providers & Servic Jul 24 0.7 12 -31 -32
CHTR Charter Communications,|  Comm. Services Media Jul 24 -1.4 19 -68 -45
NEM Newmont Corporation Materials Metals & Mining Jul 24 7.2 11 -43 27
SPGI S&P Global, Inc. Financials Capital Markets Jul 28 -6.6 0 -19 -21
PNR Pentair plc Industrials Machinery Jul 28 1.7 0 -62 -67
BSX Boston Scientific Corpora  Health Care Health Care Equipment & Suppli ~ Jul 29 -0.5 11 91 71
ICE Intercontinental Exchange  Financials Capital Markets Jul 30 -0.9 17 27 -29
ECHO EchoStar Corporation Clas  Comm. Services Media Jul 30 -99.3 4 -40 -26

Source: Mill Street Research, Factset 2



Earnings Screen Score ranking process

The goal of our Earnings Screens Score (ESS) is to find stocks for which analysts are likely to raise earnings estimates over
the next month -- that is, where some news that was not already expected provokes analysts to change their forward (next-
twelve-month) estimates meaningfully. Strictly speaking, then, we are not attempting to specify whether the soon-to-be
reported quarterly earnings will or will not "beat” consensus estimates, but to answer the related and more relevant question
of whether the news surrounding the earnings report will provoke analysts to adjust future earnings estimates (which
then tends to lead to stock price outperformance).

By screening here only among stocks that are due to announce a quarterly earnings report soon (within the next two
weeks), we focus on names where earnings announcements and the associated conference calls, guidance, etc. are likely
to lead to analyst estimate changes, i.e. highly ranked stocks are expected to "beat and raise”, low ranked stocks are not.

The process for identifying stocks likely to produce earnings estimate activity (positive or negative) is based on four
metrics drawn from our global MAER database, which we rank separately and then combine into an overall score:

The percent change in forward estimates over the prior 30 days (the blue bars on a MAER chart, 30% weight)

+  The percentile rank of the 30-day estimate change in the context of the stock's own five-year history (the "magnitude

percentile” shown on MAER charts, 30% weight).
The latest revisions breadth ratio (reflected in the red line on a MAER chart, 20% weight).

+  The latest Alpha Momentum reading (shown in the green line on a MAER chart, 20% weight).

These metrics focus on the most recent changes in estimates (60% of the weight is in the two 30-day estimate change
metrics), and look for corroboration from revisions breadth (the proportion of analysts raising versus lowering estimates)
and intermediate-term price action (Alpha Momentum, i.e., risk-adjusted price momentum over the last six months).

Our research indicates that these metrics are useful for forecasting the direction and magnitude of estimate revisions
over the subsequent month. The general principles are that 1) fundamentals tend to move in trends, 2) analysts tend to
show herd behavior and conservatism around quarterly reporting, and 3) price trends can foreshadow earnings results
at times. This means that companies for which analysts have been raising estimates most recently, and that have been
showing favorable price momentum, are much more likely to see additional increases in estimates in the next month.
Conversely, those companies where estimates have been falling just ahead of an earnings report, and the stock has been
lagging, are more likely to show weaker results and further declines in earnings estimates.

A summary of the results of our Earnings Screen Score (ESS) ranking process for our US MAER universe is shown below.

Average Next Month % Change in | % Positive Next Month Change in

ESS Rank NTM EPS Estimate NTM EPS Estimate ("Hit Rate")

Results suggest that
Top Decile: 90-100 1.7% 61.0% highly ranked stocks are
about three times more

. . . likely to see estimates
Middle: 10-90 0.7% 42.2% rise in the next month

Bottom Decile: 0-10 -4.3% 19.8% are.

Includes all US MAER stocks with at least 5 analysts, using data from 2070 to present (including all dates, regardless of proximity to
an earnings report, with 1-day implementation lag). Percent changes in forward EPS are winsorized at +/- 20% to avoid the influence

of outliers (base effects).
( ) Source: Mill Street Research, Factset 3

than low ranked stocks



Top-Ranked Stocks for Positive Estimate Activity

Monitor of Analysts' Earnings Revisions Jul 17 2026
NTRS Northern Trust (500) $185 Rating: 3 [89]
FY(12)  FYests: $11.12 (2.6%) / $12.40 (5.6%)  P/E: 16.6/14.9
#Est.:15 RevBr:85%  EstDY:1.9% MktCap: $34 Bil RD: 7.22
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Monitor of Analysts' Earnings Revisions Jul 17 2026
CSX CSX Corporation (500) $51 Rating: 3 [93]
FY(12)  FYests: $1.96 (2.2%) / $2.23 (2.4%5) P/E: "25.9/22.38
#Est.: 24 RevBr:89%  EstDY:1.1% MktCap: $94 Bil RD: 7.23
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Industrials : Ground Transportation

Monitor of Analysts' Earnings Revisions Jul 17 2026
IBKR Interactive Brokers Group (500) $91 Rating: 3 [86]
FY(12)  FYests: $2.60 (3.6%) / $3.01 (4.7%5) P/E: ~34.8/30.1
#Est.: 11 RevBr:69%  EstDY:0.4% MktCap: $40 Bil RD: 7.22
10 1 : : : : 350 Global Rank
g 89.2%
300
6 4
41 . I 250 Revisions
N |] H Breadth
1 . Rank
01 [l_ |:|- I]EI ) o_Ua, _|]|]_=|]__|]_u.uu . - 200 89.4%
21 ) Revisions
4 r 150 Magnitude
Rank
61 89.7%
4 100
-10 Mean
Reversion
Rank
60 1 I 60  76.7%
40 1 I 40
Alpha
20 1 I 20 momentum
] | Rank
0 0 73.9%
-20 1 I -20
Valuation: NTM P/E rel. to US Large-caps felatne
1 6 1 . . . . . 1 6 alue
. . . . . Rank
1.4 1 1.4 8.8%
1.21 1.2 Absolute
1.0 1 r1.0 Value
0.8 1 } 0.8  Rank
17.7%
2022 2023 2024 2025 2026
Financials : Capital Markets
Monitor of Analysts' Earnings Revisions Jul 17 2026
INTC Intel Corporation §500) $95 Rating: 3 [93]
FY (12) FYests: 1.09 (0.6%) / $1.62 (4.7"/2 P/E: 87.1/58.7
#Est.: 45 RevBr:85%  EstDY:0.0% MktCap: $478 Bil RD: 7.24
10 1 : : : : : L 140 Global Rank
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Technology : Semiconductors & Semiconductor Equipment
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Top-Ranked Stocks for Positive Estimate Activity

Monitor of Analysts' Earnings Revisions Jul 17 2026
GLW Corning Inc (500) $155 Rating: 3 [86]
FY(12)  FYests: $3.20 (0.3%) / $4.26 (1.7%5) P/E: ~48.4/36.3
#Est.: 14 RevBr: 58%  EstDY:0.8% MktCap: $133 Bil RD: 7.28
1 : : : : : - 350 Global Rank
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Technology : Electronic Equipment, Instruments & Components
Monitor of Analysts' Earnings Revisions Jul 17 2026
TER Teradyne Inc. (soog $322 Rating: 3 [88]
FY(12)  FYests: $7.46 (1.2%) / $10.17 (2.1%) P/E: 43.2/31.7
#Est.:16  RevBr:90%  EstDY: 0.2% MktCap: $50 Bil RD: 7.29
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Monitor of Analysts' Earnings Revisions Jul 17 2026
HUM Humana Inc. (500& $400 Rating: 2 [99]
FY (12) FYests: 8.95 (1.4%) / $16.13 (1.8%) P/E: 44.7/24.8
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Monitor of Analysts' Earnings Revisions Jul 17 2026
STX Seagate Technology Holdings PLC (500) $788 Rating: 3 [79]
FY (6) FYests: $14.91 (0.0%) / $28.54 (4.0%)  P/E: 52.8/27.6
#Est.: 24 RevBr:95%  EstDY: 0.4% MktCap: $177 Bil RD: 7.29
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Technology : Technology Hardware, Storage & Peripherals
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Top-Ranked Stocks for Positive Estimate Activity

Monitor of Analysts' Earnings Revisions
VLO Valero Energy Corporation (500) $310 Rating:
FY(12)  FYests: $31.72 (13%) / $21.81 (4.0%) P/E: 9.
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Monitor of Analysts' Earnings Revisions Jul 17 2026
BEN Franklin Resources Inc. (500) $33 Rating: 3 [96]
FY (9) FYests: $2.81 (2.5%) / $3.11 (5.8"/2 P/E: "11.6/10.5
#Est.: 11 RevBr:67%  EstDY:4.6% MktCap: $17 Bil RD: 7.31
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Bottom-Ranked Stocks for Negative Estimate Activity

Monitor of Analysts' Earnings Revisions Jul 17 2026
HON Honeywell International (500) $225 Rating: -2 [0]
FY(12)  FYests: $10.60 (-3.8%) / $10.94 (-8.9%) P/E: 21.2/20.6
#Est.:16  RevBr:-52% EstDY:2.0% MktCap: $71 Bil RD: 7.23
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Monitor of Analysts' Earnings Revisions Jul 17 2026
HCA HCA Healthcare Inc (500) $371 Rating: -3 [12]
FY(12)  FYests: $30.02 (-0.5%) / $32.91 (-0.9%) P/E: 12.4/11.3
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Monitor of Analysts' Earnings Revisions Jul 17 2026
TSCO Tractor Supply Company (500) $31 Rating: -3 [4]
FY(12)  FYests: $2.04 (-3.4%) / $2.20 (-4.0%) P/E: 14.9/138
#Est.:30 RevBr:-95% EstDY:3.3% MktCap: $16 Bil RD: 7.23
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Monitor of Analysts' Earnings Revisions Jul 17 2026
CHTR Charter Communications (500) $131 Rating: -3 [19]
FY(12)  FYests: $40.74 (-1.2%) / $44.67 (-1.5%) P/E: 3.2/29
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Bottom-Ranked Stocks for Negative Estimate Activity

Monitor of Analysts' Earnings Revisions Jul 17 2026
NEM Newmont Corporation (500) $90 Rating: -1 [11]
FY(12)  FYests: $9.54 (7.5%) / $10.73 (7.0%)  P/E: 9.4/8.4
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Monitor of Analysts' Earnings Revisions Jul 17 2026
PNR Pentair plc (500) $62 Rating: -1 [0]
FY(12)  FYests: $4.90 (-8.4%) / $5.41 (-7.1%) P/E: 12.7/11.5
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Health Care : Health Care Equipment & Supplies

Monitor of Analysts' Earnings Revisions Jul 17 2026
SPGI S&P Global Inc. (500) $451 Rating: -1 [0]
FY(12)  FYests: $18.55 (-5.5%) / $20.60 (-7.4%) P/E: 243/21.9
#Est.:24 RevBr:-19% EstDY: 0.9% MktCap: $133 Bil RD: 7.28
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Monitor of Analysts' Earnings Revisions Jul 17 2026
BSX Boston Scientific 2500) $44 Rating: -3 [11]
FY (12) FYests: 3.36 (-0.2%) / $3.70 (-0.7%) P/E: 13.1/11.9
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Bottom-Ranked Stocks for Negative Estimate Activity

Monitor of Analysts' Earnings Revisions Jul 17 2026 Monitor of Analysts' Earnings Revisions Jul 17 2026
ICE Intercontinental Exchange (500) $140 Rating: -1 [17] ECHO EchoStar (500) $92 Rating: -1 [4]
FY(12)  FYests: $8.02 (-1.0%) / $8.74 (-0.8%) P/E: 17.4/16.0 FY(12)  FYests: $-1.02 (-394%) / $1.18 (-32%) P/E: ~100+/78.0
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What is MAER?

The Monitor of Analysts’ Earnings Revisions (MAER) is Mill Street’s proprietary graphical and quantitative stock selection
tool. Clients can use MAER to analyze trends in revisions to consensus earnings estimates, alongside price and fundamental
information. It is a resource to help institutional investors incorporate an objective, transparent quantitative overlay into their
stock selection process. It also includes a six-factor ranking model driven by the inputs shown on the MAER charts.

The primary drivers of MAER are breadth of analyst revisions and the
magnitude of changes to the mean NTM estimate. Current readings

Monitor of Analysts’ Eamings Revisions  Jun292026 can be viewed in the context of the last five years of historical
NVDA NVIDIA Corporation (500) $195 Rating: 3 [59] di
;YEut)' 48 Fges;sSmn/sB.QEB t(llirz-u/(u))4/°/$:w2kfé (g.zsn/i)”pl/s; R2|)1-'78/2165'4 readings.

L S R | cobarane  TE red line is a cumulative Revisions Breadth series based on the
8 1 IR lsoo 977% monthly net number of analysts’ upward earnings revisions minus
6 1 P N downward revisions over the prior 100 calendar days - a rising line
41 H : : H Fers’s indicates more positive than negative revisions over the last quarter
21 ' i il Rank (scale not shown).

04 Oalliell.nlin, o I ol | 89.4% )
) ] ”” " 200 The blue bars represent the magnitude of the monthly percent

- Revisions . . .

] vagniude  Change in the consensus NTM earnings estimate (left scale).

Rank

: (100 s8.8% The heavy black line represents the stock’s relative total return
0 Ve versus its benchmark (S&P 500 or S&P 1000 in the U.S., the MSCI
A ACWI ex US Index for non- ks), index 1 h innin
Alpha Momentum: 6-month Risk-Adjusted Return (%) Re,‘;‘:,s,:on fCh thS Fjeh 0 IO US stocks), indexed to 100 at the beg g

) : . : . o o0 of the chart (right scale).
L 10 The green line in the middle section plots our proprietary measure
L 20 yerha  of price momentum, which is the stock’s cumulative risk-adjusted
o fenk return (or alpha) over the last six months, adjusted for market
Lo sensitivity (beta) as well as size and style (large/small-cap, value/

Relative grOWth)'

Value

'\Ialuation:’NTM P/E |:el. to US Large-caps
. . . L3 Rank The purple line in the bottom section plots the stock’s relative

3.0 1

2.5 1 Los 00 valuation, based on its forward (NTM) P/E relative to its cap-

201 r 2.0 Absolute weighted MAER universe aggregate.

1.5 1 1.5 Value

1.01 10 g The shaded section on the right shows the stock’s percentile rank
2022 2023 2024 2025 2026 relative to all other stocks in our global universe for the multi-factor

Technology : Semiconductors & Semiconductor Equipment MAER ranking and each of the six components. 100% is most

attractive for all percentile rankings.

Below the chart is the stock’s GICS sector and industry classification.
Header information:
First row: Ticker (+ country code for non-US stocks) / Company Name / S&P Major Index classification (US companies only) / Month-end
stock price (in primary exchange currency) / MAER breadth rating / Monthly revision magnitude percentile
Second row: Month of fiscal year end / Current FY1 & FY2 consensus estimate and monthly % change / Current P/E based on FY1 and
FY2 estimates
Third row: Number of estimates in the consensus / Current Revisions Breadth (net % of analysts raising estimates) / Consensus next-12-
month estimated dividend yield / Current market cap / Next expected earnings report date (mth.day)

Along with the relative rankings on the right, the ratings in the top right corner of the chart can be used to quickly identify promising
stocks for further research.

The breadth rating (in red) takes the value +1 (i.e., new positive inflection) in the first month that revisions breadth turns positive after
having been negative. It becomes a +2 if revisions are positive a second month, and +3 in the third positive month. It then remains a +3 (i.g,
an established trend) as long as revisions remain positive, after which it turns to a -1 (new negative inflection), and the same rules apply
for negative revisions. The number in blue brackets shows the percentile ranking (0-100) of the most recent monthly percent change in the
NTM estimate (the blue bars in the chart) relative to the stock’s own five-year history.

The most favorable MAER patterns would include high revisions breadth (red line rising steeply), high magnitude percentile (big blue
bars), positive Alpha Momentum (green line above zero), and favorable valuations (purple line near low end of range).
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Important Disclosures and Certifications

The research provided in this report is based on strategic analysis provided by Mill Street Research LLC (“Mill Street”), an
investment adviser registered with the Massachusetts Securities Division. Strategic analysis is based on fundamental,
macroeconomic and quantitative data to provide investment analysis with respect to the securities markets. The
report is not intended to provide personal investment advice. This report does not constitute an offer or solicitation to
buy or sell any securities discussed herein in any jurisdiction where such offer or solicitation would be prohibited. The
securities mentioned in this report may not be suitable for all types of investors. This report does not take into account
the investment objectives, financial situation or specific needs of any particular client of Mill Street. Recipients should
consider this report as only a single factor in making an investment decision and should not rely solely on investment
recommendations contained herein, if any, as a substitution for the exercise of independent judgment of the merits and
risks of investments. Mill Street has no actual, implied or apparent authority to act on behalf of any issuer mentioned
in the report. Employees of Mill Street may have positions in securities mentioned in this report, disclosures are
available on request. Before making an investment decision with respect to any security recommended in this report, the
recipient should consider whether such recommendation is appropriate given the recipient’s particular investment needs,
objectives and financial circumstances. We recommend that investors independently evaluate particular investments and
strategies, and encourage investors to seek the advice of a financial advisor. Mill Street will not treat non-client recipients
as its clients solely by virtue of their receiving this report. Past performance is not a guarantee of future results, and no
representation or warranty, express or implied, is made regarding future performance of any security mentioned in this
report. The price of the securities mentioned in this report and the income they produce may fluctuate and/or be adversely
affected by exchange rates, and investors may realize losses on investments in such securities, including the loss of
investment principal. Mill Street accepts no liability for any loss arising from the use of information contained in this report.

All information, opinions and statistical data contained in this report were obtained or derived from public sources
believed to be reliable, but Mill Street does not represent that any such information, opinion or statistical data is accurate
or complete (with the exception of information contained in the Important Disclosures and Certifications section of this
report), and they should not be relied upon as such. All estimates, opinions and recommendations expressed herein
constitute judgments as of the date of this report and are subject to change without notice. Nothing in this report
constitutes legal, accounting or tax advice. Since the levels and bases of taxation can change, any reference in this
report to the impact of taxation should not be construed as offering tax advice on the tax consequences of investments.
As with any investment having potential tax implications, clients should consult with their own independent tax adviser.
This report may provide addresses of, or contain hyperlinks to, Internet web sites. Mill Street has not reviewed the linked
Internet web site of any third party and takes no responsibility for the contents thereof. Each such address or hyperlink
is provided solely for the recipient’s convenience and information, and the content of linked third party web sites is not
in any way incorporated into this document. Recipients who choose to access such third-party web sites or follow such
hyperlinks do so at their own risk. The market indices mentioned in this report are unmanaged, hypothetical portfolios
of securities that are often used as a benchmark in evaluating the relative performance of a particular investment, as
constructed by the index providers. Index return figures do not reflect any fees, expenses or taxes. An index should only
be compared with a mandate that has a similar investment objective. An index is not available for direct investment,
and does not reflect any of the costs associated with buying and selling individual securities or management fees. This
report or any portion hereof may not be reprinted, sold, or redistributed without the prior written consent of Mill Street.
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