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Disclosures

New Constructs®, LLC (together with any subsidiaries and/or affiliates, ‘New Constructs’) is an independent organization with no management ties to the companies it covers. None of the members of New Constructs’
management team or the management team of any of New Constructs’ affiliates hold a seat on the Board of Directors of any of the companies New Constructs covers. New Constructs does not perform any investment or
merchant banking functions and does not operate a trading desk.

New Constructs’ Stock Ownership Policy prevents any of its employees or managers from engaging in Insider Trading and restricts any trading whereby an employee may exploit inside information regarding our stock
research. In addition, employees and managers of the company are bound by a code of ethics that restricts them from purchasing or selling a security that they know or should have known was under consideration for inclusion
in a New Constructs report nor may they purchase or sell a security for the first 15 days after New Constructs issues a report on that security.

All charts and figures appearing on this website or in files made available from this website are based on New Constructs’ internal models and solely reflect the opinions of New Constructs.
Disclaimers

The information and opinions presented on this website are provided to you for information purposes only and are not to be used or considered as an offer or solicitation of an offer to buy or sell securities or other financial
instruments. New Constructs has not taken any steps to ensure that the securities referred to on this website are suitable for any particular investor and nothing on this website constitutes investment, legal, accounting or tax
advice. This website includes general information that does not take into account your individual circumstance, financial situation or needs, nor does it represent a personal recommendation to you. The investments or services
contained or referred to on this website may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about any such investments or investment services.

Information and opinions presented on this website have been obtained or derived from sources believed by New Constructs to be reliable, but New Constructs makes no representation as to their accuracy, authority,
usefulness, reliability, timeliness or completeness. New Constructs accepts no liability for loss arising from the use of the information presented on this website, and New Constructs makes no warranty as to results that may
be obtained from the information presented on this website. Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding
future performance. Information and opinions contained on this website reflect a judgment at its original date of publication by New Constructs and are subject to change without notice. New Constructs may have and may in
the future update this website with information that is inconsistent with, and reach different conclusions from, the information presented on this website. At any given time, the website reflects the different assumptions,
views and analytical methods of New Constructs. New Constructs is under no obligation to insure that changes to the website are brought to the attention of any visitor to this website.

New Constructs’ reports and information are intended for distribution to its professional and institutional investor customers. Recipients who are not professionals or institutional investor customers of New Constructs
should seek the advice of their independent financial advisor prior to making any investment decision or for any necessary explanation of its contents. This website 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 jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject New
Constructs to any registration or licensing requirement within such jurisdiction. This website may provide the addresses of other websites. Except to the extent to which the website refers to New Constructs own website
material, New Constructs has not reviewed the linked site and takes no responsibility for the content therein. Such address or hyperlink (including addresses or hyperlinks to New Constructs own website material) is provided
solely for your convenience and the information and content of the linked site do not in any way form part of this website. Accessing such websites or following such hyperlinks through this website shall be at your own risk. All
material on this website is the property of, and under copyright, of New Constructs. None of the contents, nor any copy of it, may be altered in any way, copied, or distributed or transmitted to any other party without the prior
express written consent of New Constructs. All trademarks, service marks and logos used on this website are trademarks or service marks or registered trademarks or service marks of New Constructs.
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Latest headlines

Tesla (TSLA) rival BYD (BYDDF) reported huge fourth-quarter full-year
earnings early Monday.

BYD stock rose near record highs, with shares up sharply in 2025.
Meanwhile, Tesla’s shares have been a big underperformer YTD.

At one point, Tesla looked like its leadership position in the EV market could
never be touched.
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Consistent Themes

e Teslalosing market share
o Tesla Extends Dismal Run in Europe With 40%
Drop in February
e Cathie Wood’s super high price targets
o Cathie Wood Sticks With Tesla, Predicts Stock
to Hit $2.600
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https://www.bloomberg.com/news/articles/2025-03-25/tesla-s-dismal-run-in-europe-continues-with-40-drop-in-february?sref=zw7RLDfe
https://www.bloomberg.com/news/articles/2025-03-25/tesla-s-dismal-run-in-europe-continues-with-40-drop-in-february?sref=zw7RLDfe
https://www.bloomberg.com/news/articles/2025-03-25/cathie-wood-sticks-with-tesla-predicts-stock-will-hit-2-600?sref=zw7RLDfe
https://www.bloomberg.com/news/articles/2025-03-25/cathie-wood-sticks-with-tesla-predicts-stock-will-hit-2-600?sref=zw7RLDfe

Consistent Themes

e Teslalosing market share

e Tesla's sales in Europe have fallen in 10 of the last 12 months, with a
40% drop in February compared to the same month last year.

e The company's sales declined 43% in the first two months of this year,
despite a 31% rise in industrywide EV registrations.

e Tesla is counting on its redesigned Model Y to boost sales, which were
impacted by production pauses at factories around the world early this
year.
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Consistent Themes

e Tesla's other revenue sources
1.

—_—

CO®NIOROWDN

Solar panels
Optimus robots
FSD robo taxis
Going to Mars
Battery business
Starlink

xAl

SpaceX

Insurance business
Etc.
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Wall Street “Buy” Ratings vs. New Constructs
“Buy” Ratings

B Wall Street [ New Constructs
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And here’s a quick sample of
how our stock ratings
compare to Morningstar
Stock Ratings....
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New Constructs vs. Morningstar Stock Ratings

Ticker

PFE
ZBH

EL

HIl

BTI
CMCSA
TCEHY
NKE
BMY
BUD
GILD
JD
YUMC
BIDU
PIl
RHHBY
ABEV
RBGLY

Company Name Sector

Pfizer Inc. Healthcare

Zimmer Biomet Healthcare

Estee Lauder Consumer Non-cyclicals
Huntington Ingalls Industrials

British American Tobacco  Consumer Non-cyclicals
Comcast Corporation Consumer Cyclicals
Tencent Holdings Ltd Technology

NIKE Inc. Consumer Cyclicals
Bristol Myers Squibb Healthcare
Anheuser-Busch InBev Consumer Non-cyclicals
Gilead Sciences Healthcare

JD.com Consumer Cyclicals
Yum China Holdings Consumer Cyclicals
Baidu Inc. Technology

Polaris Inc. Consumer Cyclicals
Roche Holding AG Healthcare

Ambev S.A. Consumer Non-cyclicals
Reckitt Benkiser Group
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New

Constructs Difference

Rating
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21
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Key Takeaway: Morningstar ratings are much more positive than

ours.
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So why Is our
research different?
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DILIGENCE! We've done
the work: Analyzing
thousands of pages of SEC
Filings...
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And we uncover critical
data that is often
(legally) buried in the
footnotes.
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You also may be wondering:

“Sure, your stock ratings at New
Constructs are DIFFERENT from
Wall Street, but how do we know
they are better?”
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New Constructs is Ranked #1* by Sum Zero EVERY MONTH
for 43 straight months:

YOUR RANKING - Consumer Discretionary, January 2025

David Trainer TOP IDEAS:
: New Constructs, LLC GME:US WSM:US NVR:US
Nashville A249142% A31087% A 25749%

Holding steady at #1 since last ranking

#1

CONSUMER DISCRETIONARY

MOST RECENT IDEA: BADGES:

NFLX:US 006
A 3.28% Zaho




Bloomberg New Constructs
Ratings VA-1 Total Return Index Following

BNCVAIT:IND
(USD) - Market open

3,171.94 44001 +1.28%

As of 12:35 PM EDT 03/17/25.

Summary Related News Index Info

D M 6M 1Y 5Y Q. SPXIND

H BNCVAIT:IND +3.38% M SPX:IND -4.13% X

Mar 17
i 1000%




Bloomberg New Constructs Core
Earnings Leaders Total Return

Index

BCORET:IND
(USD) - Market open

4,276.16 a2021+0690%

As of 12:29 PM EDT 03/17/25.

Summary Related News Index Info

D M 6M YTD 1Y 5Y

Bl BCORET:IND +1.15% B SPX:IND -4.13% X

Q SPX:IND




Bloomberg New Constructs 500
Total Return Index

B500NCT:IND
(USD) - Market open

4,070.72 a284+007%

As of 12:33 PM EDT 03/17/25.

Summary Related News Index Info

D M &M v 5y Q SPXIND

B B500ONCT:IND -2.85% B SPX:IND -4.13% X

v
Following




Bloomberg is hosting a special webinar to discuss
these indices

Foothote Season: Uncovering
Hidden Value In Company
Financials

Register here:
https://onlinexperiences.com/scripts/Server.nxp?LASCmd=Al:4;F:QS!'10100&ShowUUID=0F635131
-C5DF-499B-83C5-2134F93EF46F
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Trusting Wall Street research
s like...

trusting tobacco companies
who said cigarettes are not
harmful or addictive!
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We are hosting a special webinar to discuss

Finding the Best Stocks in a
Volatile Market:

Stocks on Sale

Register here:

https://usO02web.zoom.us/webinar/register/WN_ix40R-CjS3K-7CIXWSY3eQ
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