UIEX°T o =nlEl HojE TR MA

ADP — NASDAQ Information & Finandial Technology Services

2 EIOME O)= stifel Ate] 2IMA| AEE 7|X2 R FXSHO| 222 WA Y0 &2tst= 2[ZE LT

a2l
o d

BE= o = Oc -~ o =1
S5 smmiszon  AQHS AIZIAT} (S BE OESHRIR AIRS OFEs| HIEHE
COMPANY UPDATE

7171

Financial Summary
Shanges Pridous Chrmnt QED{E! H|0|E] Z2AM|A (Automatic Data Processing, ADP) 2 O|= Z|C 22| 20 & OIAF AH|A A|
Rating — Hold L}, BIAHS 2 el 22], EARF ABLAOIM, AFS A} Saf /A 2 UM HEEl £2M AL 2S
S P Py o:l dICt. 3 f: A 1J 4 |o f;f ARLZ01E, AL Bl /M2 A8 BRY &3, At/
FY27E EPS (net) — $11.93

FY26E Rev (net) — $21.80B SU mma ry
FY27E Rev (net) $23.00B

z1e 2= oI5k 5 o4 | 3 S =
Price ( 02/06/26 ): $231.36 SfAtE Z[Z ADP RIS Tt AIZL E A0 0|2 = Gt SIALR| AtY 2o CHal =2l5t= AF2IE
52-Week Range: $330 - $230 7HALE Alz 25| TH2[A0|R| T, Al A2 H|RL|A FHO| ZE5H AX| A Al S715t= 7|3| & Q45|
Market Cap.(mm): $93,631.4 ?%FJ—]_ _?_|?:4|0” 3;_}5&7." usg}% ZSQE E?_Hll'_
Shr.0/S-Diluted {mm): 404.7
Enterprise Val. (mm): $96,351.0
Avg Daily Vol (3 Mo): 2,394,408 FQ HELE
LT DebiTotal Cap.: 00%  + DI 0|AE YES AN SATI0|ZE, A =SS B IO 22 U A Aol o) 2
Dlvidend / vield N £ 7H540] £2/2H, OFRIIA = Of 3t F3H iz HAE|7| OF=Ct,
FYE Jun
o I ZUR ESH M2 IHMH|A(E20|HEZ QA HE S == L&) AZEQ 0 JHE (0]
EPS (net) 2025A  2026E  2027E FMEZP)O|C}.
a1 $234  $2.49A $NE o] 814l 2
Q2 $236  $262A  SNE * ADP2| sl ZHA sHit
Q3 $3.06  $3.30 $NE o TR AR AY™, SSUE0f LHAHE 72 2| A
Q4 $2.26 $2.57 $NE o M ERM 22} 52 HQ HE
$10.01A  $10.98  $11.93 =
o Q|E R 7|2k E3ho|C
PIE 231x  214x  19.4x I A 7 2te] S '='_| t
o EXH0|H ME= 135t HCM QA E A|S
Rev (net) 2025A  2026E  2027E
a1 $4.83B  $5.17BA $NE
Q2 $5.05B $5.36BA $NE SI2f 7= S&P500 = 71 PERCHH| 17% Z2|0|¥ O 2 72|11 YOH, O|= 2827|015 2|4 3|
a3 $5558  $5878  SNE )21 24 B HQIQ1 50-60% CiiH| 'S 4Z0|C). 0= H|mA QFYHO0|H HI0{RQI 3 ZfEl4 SHtofl A
Q4 $5.13B  $5.40B $NE - ) -
2|4 ZHEMAE sl ofEdz40] o|5 At =g intCiy
62058 $21808 spaoom T AL ZUHAHEO CHal DRl o1 il A ZRES HBBI,
EV/Revenue 4.7x 4.4x% 4.2x
Price Performance Key POInts
ﬁpp.. il Price (USD)
I e agojojxs gy
r e+ ©71(3E02H: DR B A SEALT AL FBF U Ak SRRl A4 THS Ao et BBt
6
‘] o 0| 2320 2 -2+ ZT0|Ct 12 MH| A%t AT ES0] 0| 27| [Z HOFR AR AL &
o A 22 Z01 127 U (VZ BIZI)0IM SA= BRE[R) QAT HZ H20| 7 oFet 2402 mpot
J 240 _ _ =t
F 20 S|RACHEAM, ZAH| 42, 2GR S 20| 2IbE| 1 Q= FE s 17t R ELH 9 0| = 282 Bttt
¢ Ma:'-25 May-25  Jul25  Sep-25 MNov-25 JanI-ZE e H'Eﬂiol }\|.0'| EE" XH%‘ I% Ilj—l- I;O—I‘E = 1°H0” |§HE|-
— Frice Volume (E/._ﬂ//o/z/o//ﬁ/ )

2 2|MX| EIM-& stifel, Nicolaus & Company, Inc. (0|8} “Stifel’)7} $t2EXEHEO|8 "st=EXE A 2 A ool wat
M2 2|AX A2E 7|E2 3 AYLICt stifel2 0]F SHEHAYS(SEC)H SEE EXZF 7010} X (broker-dealenZ A 0]

3 LY (FINRA)S| 2|/0|0, |:||-:1 IjI—"FEI¥ HRERO|A0 E#ALE E S8AMHIA RIFZ|AQI Stifel Financial
Corp. (NYSE: SF)2| Xt2|AtQILICE Stifel2 3 S 8920 SEE0 UAX| R0, # HAME Stifelo] oJ3t EXAF & &
KHRFE O o etshX| it Eot, 22 E-F-Hﬂil)d Qg E ojfet S| Oj= E& DO ChEt Hofg df= 222 & £

LG LICE Stifelnt St E XS ALO|9] Ao M2}, BREASH2 & E0A 8 1 HYz2ol O Cf3to) A el
SEELCH 2 2aM0 ofs B20| A A2 Kol FEXSH FYROA H2AS SHAI7| B LCH

FEXNSHS YA 12 U HEo| MHA A4S W2 YA 2|MX| 2 ZEE SISt AFLICL BREAS AU A
50 20| 2| ZEE ofH HEIZE SA|, HIE, HE, BHY U TOISE "ols MAHAY MR YN NHol tjyol &
ASE YHEYLCH

>



trueﬁriend ?‘_I-E--%II. d ADP - NASDAQ

T01l71l SH2Iz|ofoF & Ao|Ct,

« A\ 3j0l: BE 20| S ZA 44 HAON Y= 12 OILICE. 443 ZAHI A0 UBE 7122 B 443 AR EXE 491
£ 58 4% 71517HHO0, 01 MAHY 340 18 £42 0[0f2 B8 Holc

IT S210] 0]} ¥ LR HO 2 AmE 0] et 215517} 27| 37 £OjO[AIRt, Y3 Igm A2 £7 EYO = WrAks=
T Z2ME0| O[3 £33 TS H2I5Hs B AZIE H0[2tD BRI Of= AE| 20| [T H2IASS A0 2 2
5t Ho| R ZA Zfo} ARSI, H3RHT M2 MBS YOI A E2 BIjeCt,

ADP2| 2|2/ £t 20f0]|= Lyric, 22'H 501, WF £2M (ADP Workforce Suite) O Z3}HEICE

3 AQI0l CHSH $1: Al 277} 301 A2 20 ARE| AZHT} 2SI 32 4 QA T3 22 st BAFADPS| 2 29
2 Zaf3ict.

T 24 500, 22|24, MiE 2 EY2 2F 01 74122 21t Yekot ZitE 71N, 5 QIF 7| 2ite| Se0| 225ILt M2

= EUE2 2E A 02| 1 AR HO|AE EA| H2[Z 4 ik 3 2 371, F, RAIE ME 2 2 AR 112]0| L2,

Ol BURLO| HIFRICE HHYe= 2| 213 7|2Hof| 2 T2 ZH 2.2 YE({0F 51, 0|:= 0121 A|H0j| 2 U2 + ULk 20 E3H

S22 A, F, AY 7|20t SE|0f YH|0|EE 72lS RAISHOFSH=H], Ol= 20 A SAI5HLL AASSt517 |7 0 oL,

* H0[E{: ADP:= 0|= 2121 6T & 130|1H SHE AIS3HH, 37 22=2= =517 | 02 OfF7{Lt 27+s3h, Otte 71 2 #E22 IS
7 =3 28 H|O|E{H|0| A FAISHLL ULt FEok, 3o Z7HfIM SHE AH2E 4 Qs A2 712 & o &= SS 8 S SHHo|Ct K
O|E{= Al 82| 7|Ht0|H, ADPE 712 20| RES E-E510{ 10| A AUMO|EES H|S3t1L 3T AMH| A0 Lt 255 Fatgt 4 Al
= =E2HQI 2I]0fl QUL

o 714 WY 01R 27| HAO|R|2, B2 HAE2R0| SeHEl 2T Al 0|0 E tsl oF2 238 Fatsti UA| 42MH, ADP2| Al

Z:

Lo—

7} 7tA|2 0 2 WY ZE [ TZHEO| 742 B4l (concessions) S QP6HA| = Q=L BIRICH 0= S| 2 A= 22 0| 2201 =240|A|0t

= [
PG 7HH0| AISE 712  ThH| AH[FO 2 AYECH B3 QICE F, AIZHARSA B (DIY 38 28 S JHdettH 7+ ot o
2 YS 7590] =t A A8 AftllE #AYE 201 Ol YSEI0] A0 HR 20| B S28 M= A0 USE + Ut 332
Off L2 A Zof|Af E0[3H 7+ FH2 HA| R OH, Ofi= O SIA A= 74 THIE (247 22! +50~100bp vs. +100bp) 2t &

B




trueﬁ

Automatic Data Processing

Earnings Model ($ in mils, except per share data)
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David M, 4 (415} 364-2541; d
1Q25 2025 3025 4Q25 1026 2026 3Q26E  4Q26E
Fiscal Year Ends 6/30 2021 2022 2023 2024 Sep-24  Dec-24 _ Mar-25 un-25 2025 Sep-25  Dec-25  Mar-26 un-26 2026E 2027E 2028E
Estimated/ctual E E £ 3 3
Employer Services 10,191 10,957 12,035 12,578 3,261 3,388 3,768 3465 [ 13881 3,490 3,607 3975 3,649 | 14721 15,487 16,308
Client fund interest—Actual 423 452 813 1,025 253 273 355 308 1189 287 309 390 340 1325 1424 1.486
ES Revenue ex Interest 9,768 10,505 11,222 11,954 3,007 3,115 3413 3158 | 12,692 3,204 3,208 3585 3309 [ 13396 14,063 14,822
PEQ revenue (netof wages, payroll taxel 4,814 5,542 5977 6.224 1572 1661 1785 1661 6,680 1,685 1752 1892 L7154 7.084 1,509 7922
Total Revenue 15,005 16,498 18,012 19,203 4,833 5,048 5553 5127 | 20561 5,175 5,359 5,867 5404 | 21,805 22,996 24,230
Operating expenses 7.521 8.253 8,657 9,050 2.286 2.376 2535 2,426 9,623 2.462 2,509 2,666 2,541 | 10178 10.719 11,290
Systems dev and programming costs 717 793 845 956 233 240 247 268 989 251 258 261 270 1,040 1,094 1,152
Depreciation and amortization 403 411 451 471 115 127 122 122 286 123 123 129 128 504 531 560
5.G&A 3041 3233 3,551 3779 927 1,006 1,016 1103 4,052 1,008 1,068 L067 1,114 4,256 4,350 4,462
Total Expenses 11681 12,695 13,505 14,256 3,560 3749 3920 3920 15149 38 3,958 4124 4,053 | 15978 16,694 17.465
Operating Income 3,325 3,803 4,508 4,947 1272 1,300 1,633 1,207 5,412 1,333 1402 1,743 1,350 5,828 6,302 6,765
Interest Expense (income) 60 82 253 361 138 130 s 114 456 135 124 83 102 444 445 438
Interest (income) on corporate funds 36) (41) (149) (241) (92) 84) (56) (88) 320) (102) 87) (70) (96) (364) (334) (341)
Other expense (income), net (32) 145) 144} (891 (10) [} (81 126} (52) 19) (6) 0 [} 14) ] o
Pretax Income 3333 3,807 4,447 4,916 1,237 1,261 1622 1,207 5327 1,308 1,380 1730 1,344 5,762 6,191 6,668
Taxes 156 856 o028 1131 280 298 372 284 1235 295 321 398 309 1323 1424 1534
Netincome 2578 2,851 3,420 3,785 957 963 1250 923 4,003 1,013 1,059 1332 1,035 4,439 4,767 5,135
EPS $6.02 57.01 $8.23 $918 | | 5234 $2.36 $3.06 52.26 $10.01 $2.49 $2.62 $3.30 $2.57 51098 $11.93 $13.00
Diluted shares outstanding 428.2 421.1 4157 4122 409.5 409.0 408.5 407.7 408.7 406.5 404.7 403.6 4024 404.3 399.6 395.1
Calendar EPS $6.40 $1.53 $8.62 9.66 10.43 1144 241 $13.54
Dividend per share $3.70 $4.05 $4.79 $5.45 $1.40 $1.54 $1.54 $1.54 $6.02 $1.54 $1.70 $1.70 $1.70 $6.64 §7.11 $7.53
Margins: 0.91% 1.34% 0.66%
Operating expenses 50.1% 50.0% 43.1% 47.1% 473%  4710%  45.6%  47.3% | 46.8% 47.6%  468%  454%  47.0% [ 46.7% 46.6% 26.6%
Systems dew and programming costs 4.8% 4.8% 4.7% 5.0% 4.8% 4T7% 4.4% 53% 4.8% 4.9% 48% 4.4% 5.0% 4.8% 4.8% 4.8%
Depreciation and amortization 2.7% 2.5% 2.5% 2.5% 2.4% 25% 2.2% 2.4% 2.4% 2.4% 23% 2.2% 24% 23% 2.3% 2.3%
5,G&A 203% 19.6% 19.7% 19.7% 19.2%  199%  183%  215% 19.7% 19.4%  19.9%  182%  206% 19.5% 18.9% 18.4%
Total expenses 77.8% 76.9% 75.0% 74.2% 737%  743%  70.6%  76.5% 73.7% Ja2%  738%  703%  75.0% 733% 72.6% 721%
Adj. EBIT margin 22.6% 23.5% 24.8% 25.5% 255%  252%  29.3%  23.7% 26.0% 355%  26.0%  29.6%  25.0% | 26.6% 27.1% 27.6%
Adj. EBIT margin ex interest 20.1% 21.2% 217% 22.07% 225%  217%  24.7%  19.2% 22.1% 216%  218%  24.7%  19.9% | 221% 22.6% 23.2%
Adj. EBIT margin ex int. & pass-through | 26.8% 28.6% 29.2% 28.5% 30.2%  29.0%  33.3%  259% | 29.7% 29.1%  292%  334%  26.9% | 29.7% 30.6% 31.4%
Op margin 222% 23.1% 25.0% 25.8% 263%  257%  294%  235% | 263% 25.8%  262%  29.7%  25.0% | 26.7% 27.4% 27.9%
Pretax Margin - ES 29.9% 311% 33.0% 35.1% 357%  349%  39.8%  335% 36.1% 352%  354%
Pretax Margin - PEQ 60.3% 62.5% 62.0% 56.0% 56.3%  557%  56.8%  52.2% 55.3% 51.9%  53.8%
Pratax Margin 22.2% 23.1% 24.7% 25.6% 25.6%  25.0%  29.2%  23.5% 25.9% 253%  257%  29.5%  24.9% | 26.4% 26.9% 27.5%
Tax Rate 227% 22.5% 231% 23.0% 226%  236%  23.0%  235% | 232% 225%  233%  23.0%  23.0% | 23.0% 23.0% 23.0%
NetMargin 17.2% 17.9% 19.0% 19.7% 19.8%  17.3%  244%  18.0% 19.9% 19.6%  18.0%  24.7%  190% | 204% 20.7% 21.2%
¥/¥ Change:
ES Revenue ex Interest 2.4% 7.5% 6.8% 6.5% 5.8% 15% 4.4% 7.3% 6.2% 6.5% 5.9% 5.1% 4.8% 55% 5.0% 5.4%
Interest an funds held for clients (22.5%) 7.0% 80.0% 26.0% 256%  211%  107%  112% 16.1% 132%  131% 9.7%  106% 11.5% T4% 4.4%
PEO revenue {net) 6.8% 15.1% 7.9% 4.1% 7.1% 7.6% 7.4% 7.2% 1.3% 7.2% 5.5% 6.0% 5.6% 6.1% 6.0% 5%
Total Revenue 2.8% 9.9% 9.2% 6.6% 7.1% 8.1% 5.7% 7.5% 7.1% 7.1% 6.2% 5.7% 5.4% 6.1% 5.5% 5.4%
Total Revenue @ CC 2.0% 10.0% 10.0% 6.0% 7.0% 8.0% 6.0% 6.0% 1.0% 6.0% 5.0% 4.8% 5.1% 5.4% 5.4% 5.4%
ES ex Interest- 2 Yr Stack 2.1% 4.9% 7.2% 6.7% 6.6% 7.4% 5.1% 6.5% 6.3% 6.2% 6.7% 4.7% 6.0% 5.9% 5.3% 5.2%
PEO Rewvenue - 2 YrStack 1.4% 10.9% 11.4% 6.0% 4.9% 5.2% 6.0% 6.8% 5.7% 7.1% 6.5% 6.7% 6.4% 6.7% 6.0% 5.7%
Total Revenue - 2 Yr Stack 3.0% 5.9% 10.0% 8.0% 7.0% 7.0% 6.0% 6.5% 6.5% 6.5% 6.5% 5.3% 5.5% 6.2% 5.4% 5.4%
Total Revenue - 3 Yr Stack 5.0% 4.8% 6.3% 8.0% 8.8% 8.2% B.1% 8.3% 8.2% 7.5% 1.2% 6.4% 6.7% 6.9% 6.0% 5.6%
Interest on funds held for clients (22.5%) 7.0% 80.0% 26.0% 25.6% 21.1% 10.7% 11.2% 16.1% 13.2% 131% 9.7% 10.6% 115% 7.4% 4.4%
5.G&A 1.2% 6.3% 9.8% 6.4% 5.3% 9.1% 8.0% 6.5% 12% B.6% 6.2% 5.1% 1.0% 5.0% 2.2% 2.6%
Operating income 5.8% 14.4% 185% 9.7% 13.9% 9.8% 5.7% 9.5% 9.4% 4.8% 7.8% 6.7%  11.9% 1.7% 8.1% 7.3%
Operating income ex investment revs 11.8% 15.5% 10.2% 6.2% 11.4% 71% 4.4% 9.0% 1.7% 2.6% 6.4% 59%  123% 6.6% B.A% 8.2%
Interestincome on carporate funds (57.0%) 12.4% 265,3% 61.6% 97.2%  475% 0.0% 7.2% 32.4% 10.7%  154%  25.4% 8.1% 14.0% (8.2%) 22%
Pretax income 0.7% 14.2% 16.8% 10.5% 131%  10.0% 4.8% 7.0% B8.4% 5.7% 9.4% 6.7%  11.3% 8.2% 7.5% 7.7%
Netincome 0.6% 14.5% 15.9% 10.7% 11.3% 9.4% 5.4% 7.6% 8.1% 5.9% 9.9% 6.6%  121% 8.5% 7.4% 7.7%
Diluted shares outstanding (1.1%) (1.7%) (1.3%) (0.8%) (L0%)  (0.8%)  (0.9%)  {07%)| (0.9%) (0.7%)  (L1%)  (1.2%)  (13%}] (1.1%) (1.2%) (1.1%)
EPS 17% 16.4% 17.3% 11.6% 124% _ 103% 6.3% 8.3% 9.1% 6.7%  111% 7.9%  13.6% 9.6% B.7% 8.9%
Q/Q Change:
ES Revenue ex Interest na na na na 2.2% 36% 9.6%  (7.5%) na 1.5% 3.0% 8.7% (7.7%) na na na
Emplayer Sarvices na na na na 1.3% 39%  112%  (8.0%) na 0.7% 33%  102% (8.2%) na na na
Intereston funds held for clients na na na na (B.5%) 7% 302%  (13.3%) na (6.8%) 76%  262%  (126%) na na na
PEO revenue (net} na na na na 1.4% 5.6% 75%  (6.9%) na 14% 4.0% B8.0% (7.3%) na na na
Revenue na na na na 13% 45%  10.0% (7.7%) na 0.9% 36% 9.5% (7.9%) na na na
Q/Q 5 Year Roling Average na na na na 17% 48%  1L6%  (105%) na 1.9% 47%  116% (8.7%) na na na
5.GEA na na na na (10.5%) 8.6% 1.0% 8.6% na (B.8%)  6.1%  (0.1%)  44% na na na
Operating income na na na na 15.5% 22%  256%  (26.1%) na 10.4% 52%  244%  (22.5%) na na na
Pretax income na na na na 9.6% 20%  28.6%  (25.6%) na B.3% 55%  254%  (22.4%) na na na
Netincome na na na na 11.5% 07%  29.7%  (26.1%) na 9.8% 45%  258%  (22.4%) na na na
Diluted shares outstanding na na na na (0.3%)  (01%)  (0.1%)  {0.2%) na (0.3%)  (04%)  (0.3%)  (0.3%) na na na
EPS na na na na 11.8% 08%  29.9%  (26.0%) na 10.1% 50%  26.2%  (22.1%) na na na

Source: Company data, Stifel estimates




suodas Auedwo :aanog

P'6EI'TE  BOZE'LS E69E'ES  9'BPPOS  L'960'h9  PIIS'6Y LZOE'PS  9IBI'PY  P'690'LS  9'EZE'6Y 0TL6'0S  BTBB'6S OESK'PS  L'PIE‘SF TBI0'EY  T'BI0'ZL 9TOT'6S  T'L86'6S STLL'BY  LLOV'YS  GSZEGY  TOGETY Anb3 ,ssapjoyaieys pue sapiiqel [e3oL
L'ET9'L9  9'SHB'IE CEFE'TE  TE90'0F  TEBE'BY  60ZLBT 6'E0S'6E  EZIS'6F  T'Z00'r  B'860°LE 9'BES'BE  89SL(y  BTIOEF  L'TLY'SE S'SBT'IS  6°LBE'6S 9'99L°SP  TLER'OF 8E0F'vE 0'EP0’TP  T1'9909€  '860'62 SuoRRBIGO SPUNJ ualid
L'STO'LT  TSLY'ZZ 0'9Z0°ZZ  ¥'S8E9T  SPIVST  S°06L°0Z 8'968'vT  £'699°vT  E'L90'ET  8'vIT'TT VIEV'ZT  0'SZT'TT TT6ETT  0'E6BOT LTBLTT TOBYZT  O9EE'ET  T'OSS'ET LB9E'PT  LPIE'ET  BGST'ET  L'T6Z'EL  Iungjusi) auogeq Aunbg3 ys pue saniiqer jejoL
0'E6E'D SELE'D 0881’9 £'658'S 1'8L0'S 9'BYE'S 9ISy L'9Z9'y 96IE'Y 8'ZLY'E T'605'E 9'E69'E L'986'C §'9L5°C £527'E 66Ty 9'670'S L'0SE'S T0L9'S 6'€EL9'S 0'006's 6'808'S funb3 siapjoyaseys
T'0BE 6EBE T'SBE 6'T9€ TEpE S19€ T'09€ €ESE 6'LPE E'LEE TBrE arpe 433 BLIE 0°SEE PLpE SIPE S'TSE ¥Z9E 6'FIE B'ELE POLE anuaray palaag
S'6YE vz 9'€91 206 rpsT £19 (a%] £89 e YEL L9 899 0L9 9GET EVEY E69% 628 0265 STIL 0ErL S3XEL BWOdU| paL3jEa
180T FIr0'T £950'T £7666 0°LL6 28066 §°SE6 6816 0'E68 LEEB L'816 9°'1£6 (4147 56 9'ev8 9'€T8 Tyee 5908 518 6'E18 sapjiqer] 1o
9LYE LTPE TTE £00E T9TE 9'BZE T'60E 8928 E'PEE 6'6PE TZEE TpEE 60LE GPPE SE9E L'SPE TEPE 6'09E PLSE ¥'0EE ge7 35ea1 bugerado
P'ILE'E 9'SL6'E LYL6'E 02862 ¥186'Z £166'C L'066'T 20662 8'686°C 0'686'Z 98862 1'886°C 1'186'2 9'986'2 1'986° 5'686° 0°686'Z E'v66°1 T466°T 6'E66'T 1930 Wiz 16uoy
8ISy +'980'0T 0'SE6'6 5'159'0T T9L5'S 9'68E'S 9°560'% 6'6ZT'Y 062y E6LLE 6ISL'E TELB'E 9'8IL'E VLIE'E BZET'E 0169°E TUS'E VOIT'E TIETE sanljiqel jusun) |goL
EL6T Bl T6 FOIT T BBLT 9 Tt 43 STHT BEg E6LT GE0T 68 0°EET ajgefed xe ] auodu|
00 0°80Z'S S'69LY L000'T £000'T 00 0o 00 00 00 0o 00 00 00 00 00 00 00 jgaq uua L pous
TIBL'Y  BTEYY E186'r  ETLST 9GEER w09¥'S  9PET'S  LL10'  LZ8BE 0B80'Y  TTPIE  SSSYE YZL'E  VSEY'E  TOST'E  L'SL6T LT6YE POSE'E 91967 086 JBUIQ pue sasuadx 3 panuny
TEPT 0621 1691 2:128 [4-728 9°001 9v8 89L L9 896 ¥l €58 zott L S'E0T 8Ll T (4411 6ETT [anans dqefed SUNoRY

isapijiqery
¥'6E9'Y8  B'0ZE'PS €'69E'ES  9'BYHDS L9609 ¥TIS'6Y LTVEPS  9TBT'YI  1'690'LS  9'ETE'GY 0'TL6°05  8'T8R'6S O'ESH'PS  L'YIE‘GY T'B90'E9  T'BI0'ZL  9TOT'6S  T'L96'6S STLLBY LLOV'YS  GSZE'6Y  T'06E'ZY sassy [\oL
TOIS'L9  6669'TE L'SBG'0E  TSLE'GE  L'LOF'LY 69LT'BZ T'966'LE  S6T6'LP T60S'Z¥  6TIL'WE QEEE'OE  P'BPE'SY S09L'0F  GLEG'ZE T69S'6F  9'GTE'BS  P0GE'ST  9'208'9F gS06'YE 016K Ty  Z'998'9E  £'0S6'6T U313 40} PIaH spuny
£'6ZI'LT  6'029'22 9'E8E'ZZ  P'ELOLT  0'6B9'9T  S'PEE'TZ 9'99£'9T  T'ZCZ'OT  E€'09S'PT  L'09S'%T PLEIPT  PEEQ'PT  S'ZEY'ET  B'OTVEL O'66V'ET  S'SPL'ET  TZIT'ET  9BLT'ED L'998'ET L'9T6'ZT  L'6SPZT 8'6EV'ZL Spun4 jual|) 3iojaq SISSY [EJ0L
STTYT 0'B6S'T 0'€09'T  EP09'T  TEEL'T  EDEE'T 0'9EE'T  E'S6CT  TSIET  BIEET EPE'T  E09E'T  9S9ET  L'89ET TEEE'T  EUZE'T ST 9T T0IZT 8T TL0ZT  6SIET sjassy ajg/bue;
(4 T4 TSLT'E SELT'E 00E'e GEBT'E 0'69E'Z ¥'5SE'T 8'69€'7 S'TSE'T FBEE'T 0'STE'T VELT'T S'00E'Z THIE'T L'OEE'T B'SZET ¥'BEE'T B'EEE'T 99E'T £'92E'C limpoon
Ty Ls0T'y L9027 T'966'E £'888'E L'B6B'E 0'ESB'E S06L'E 0'0TT'F 1520’y L'G9S°E STBYE TLISE L907°E TOTEE L'0BT'E 0vZE'E 9°006°T L'006°T 6'GEB'T SASSY 20
50t LZ6E 18713 9SEE 6Zre SZ9E 8SE 0zLE S'08€ oy £00F 06Ty 6057 SShy vy vIor ror 8'E6Y 1108 6Ly 3540 3y6iy asea] bugesado
L'zee L9%9 #5959 ¥oL9 fa4:k] §°T69 §9L9 0TL9 ¥099 ¥'189 1559 T9r9 97Ts9 5059 S'Fr9 L8r9 S°'¥89 P00 LT69 ST0L 38N Juawdinb3 % jued “Auadosg
00 00 Yy 15 [ 99 oL 9L €8 3] [ 4] T6 7ot 76 101 S1L 67T £51 91 sajqenaday wia-buot
00 00 00 (0] 00 9076 ()] 0o 0o ] 0o (] 00 00 (] (] 00 0o 00 00 $30UNJ3S 3qerayie y wia-buoy
02969 9'205°ZT §'992'7T  9'TITL L'9v8'9 £PELTT TOTLL £'VE0D TLIL'S 0'LER'S T'EBE'S 6'0£0'S L'SET'S 444 6'91Z'S E'6E2'S 0'9E8‘S +'192's T96L'Y T'S98'Y S]assy juaun) [goL
et 01989 GBEETS TEEd LK TA41 [Zien I% 9020T o871 BEFL BSLE 0788 e £66 BSEL ] FEES €09 1789 [¥4] S19SSY JUILND JBYI0
S'80%'E 9EIV'E T6LS'E 6LPS'E SE0S'E L'9TE'E TBIN'E L09v'E PTLE'E T'S60°E 9°600'E TZL'e €791 T6EB'T 90LT'E L0ST'E 0'9EL'T L'69L'T yLzL'e ¥'59L°T 8'605'C 684’2 8jqenaday sjunoddy
LYZr'es 0BLP'TS BLPE'ES 908078 ¢OIZ'Z$  EWOT'TS TEIE'ZS  LT6CES  ETPI'IS  PIpKTS CEBO'ZS  vBZA'I$ OSPETS  LL0ZTS EOEP'TS  TPEQ'IS OSPLTS  TT09TS TGIS'TS  ST68'TS  TT09'TS  T'EI9TS suaernb3 3 ysed
§z-290 sz-das gz-unf ST ¥Z-22a $z-das pz-un[ el £2-730 £z-dag gz-un[ ET4BW -3@a zz-dss _ — zz-un| TT4en 12-730 1z-des Tz-unf Tz 0z-330 0Z-d3s 0€/9 spu3 Jeaj, [edsiy

920z 9z01 szor SZOE szdz szot rzor vZOE vzt vZOL £z0r £20E £202 £201 zzoy ZZ0E [£4e]4 zzd1 1Z07 12D 1z07 1Z01

Wo2'|3)3s Buewssosbp ‘THSZ-FIE (STH) UBWSSDID "W Pived
(e3ep aueys Jad ydaoxa ‘syw Ul §) 33ays adueieg Apayeng
Buissadoid ejeq JRewany

OVASVN - dav re 1Y puaigronn




ADP - NASDAQ

5

SHRE X}

true Friend [e]

F2t o|A AA 2A

ol

A BR[O 0] HAL

{

S:
2

gol a3y, 121

0] =Lt

= [
27ts

JYNIE RAI

FoIME kAol

o5t 2| 3t

I, Cf

=a|o|

S&P500 ¥ 7t PERLHH| 25~30%

1271

=
-

k

CY27'4 014 EPSO| &

—
[=

12708 =877t 270

AN 2l A3 Qo = B F2| Y AV | /Y, ARER0f SSUH|2fC

UHI A %

M Compliance notice

= 0|2 Stifel AFQ| 2|MZ| AR S

.« 2E0A

QUA| R

SeAL

o gl&U L.

<n

B0

A
& H

4

B,

BH2E =4,

=]

T2 A AL, FAS] S2f 10| ofH

AYH A M EEM BE A

3101

=7| ¢

=
=

!

| Z0|Lt SAPE D 2bz &

25

HE 7|2

3

o

!

Ol M =

AF2IA32]

7!

2 ZEZMN

4

oM S = At
2|ZE0f AA|

H

%0
b

&I

= ASt

P22 Y Y

23]
=kl

22| ZL0lA 4

ZEEO
[l

=
=

I

W O] 2[ZE0] A2




