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Item 7.01 Regulation FD Disclosure.

On April 29, 2020, MYR Group Inc. (“MYR”) posted presentation materials on the investor relations section of MYR’s website at
http://investor.myrgroup.com/events-and-presentations. Members of MYR’s management may use all or portions of these materials from time to time during
the quarter ending June 30, 2020 in meetings with or when making presentations to the investment community, current or potential stakeholders and others.
The presentation materials are furnished herewith as Exhibit 99.1.

The information contained in the presentation materials is summary information that should be considered in the context of MYR’s filings with the
Securities and Exchange Commission and other public announcements that MYR may make by press release or otherwise from time to time.

This information is not deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934 (the “Exchange Act”) or incorporated by
reference in any filing under the Securities Act of 1933 or the Exchange Act, except as shall be expressly set forth by specific reference in such a filing.

Item 9.01 Financial Statements and Exhibits.
(d) The following exhibit is being furnished with this Current Report on Form 8-K.

99.1 MYR Group Inc. Investor Presentation 2020 First Quarter dated April 2020.
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

MYR GROUP INC.

Dated: April 29, 2020 By: /s/ BETTY R. JOHNSON

Name: Betty R. Johnson
Title: Senior Vice President, Chief Financial Officer and Treasurer
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MYR Group’s ability to execute its
strategy of conservative, profitable,
steady growth in a focused, scalable
market -- electrical construction --is
a strength that differentiates us
from the rest.




O SAFE HARBOR
= STATEMENT

Forward-Looking Statements
Various statements in this communication, including those that express a belief, expectation, or intention,
as well as those that are not statements of historical fact, are forward-looking statements. The forward-
looking statements may include projections and estimates concemning the timing and success of specific
projects and our future production, revenue, income, capital spending, segment improvements and
investments. Forward-looking statements are generally mpanied by words such anticipate,”
mate,” "expect,” “intend,” “may,” "objective.” “outlook,” “plan,” pn:q et.” aly,” “unlikely,”
potential,” “should” or other words that conw i
The forward-looking statements in this communication sp \
disclaim any obligation to update these statements (unles i rities laws), and we caution
you not to rely on them unduly. We have based these forward-looking statements on our current
expectations and assumplions about future events. While our management considers these expectations
and assumptions to be reasonable, they are inherently subject to significant business, economic,
competitive, reqgulatory and other risks, contingencies and uncertainties, most of .\rhlch are difficult to
predict and many of which are beyond our co ntrol. No forward- looking statement can be guaranteed, and
actual results may differ matenially from those projected. Forward-looking statements in this
communication should be evaluated together with the many uncertainties that affect MYR Group's
business, particularly those mentionad in the risk factors and cautionary statements in ltem 1A of MYR
Group's most recent Annual Report on Form 10-K, and in any risk factors or cautionary statements
contained in MYR Group's Quartery Reports on Form 10-Q or Current Reports on Form 8-K.

o -

_Johnson David Gutierrez
ancial Officer ¢

MYR GROUP CONTACT INVESTOR CONTACT

Investor Presentation | /




TABLE OF CONTENTS

Company Overview
Strategy

Market Overview
Financial Performance
Investment Outlook

Appendix

Investor Presentation | APRIL | €2020 MYR GROUP INC.




Formore than a century, MYR Group's
subsidiaries have served the electrical construction
needs of clients. Our reputation for excellence
in both our markets makes us a leaderin the industry.

HEADQUARTERS
1701 GOLF ROAD, SUITE 31012 STOCKTICKER SYMBOL
ROLLING MEADOWS, IL 60008 NASDAD: MYRG

Phone: B47 290,189

2019 REVENUE
$z L 07 B RECORDABLE SEGMENTS
P 35.2% Yoy TRANSMISSION & DISTRIBUTION (T&D)
COMMERCIAL & INDUSTRIAL (C&I)
AMONGTOP 5 ENR
U.S. SPECIALTY
E IEJECT R AEAE - TOTAL EMPLOYEES
MTRACTORS FOR
23 YEARS IN A ROW 7, 100+
125+
YEARS OF EXPERIENCE
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A MARKET LEADER

= Ha

NATIONWIDE EXPANDING {l’.‘ HEALTHY ORGANIC &
LEADER in T&D PRESENCE inC&l GROWING FOOTPRINT ACQUISITIVE GROWTH

s
"":‘ DDUH

STRONG PRESENCEIN LONG STANDING
KEY GROWTH MARKETS CLIENT RELATIONSHIPS GROWING REVENUES RECORD BACKLOG

&

EXTENSIVE, STABLE NO EXTRAORDINARY SUPERIOR SAFETY
CENTRALIZED FLEET BALANGCE SHEET LGSSII;HSP E}; SQEPW|LL PERFORMANCE
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STRATEGIC IMPERATIVES

Deliver positive financial

results on a consistentbasis

while positioning the

company for growth
FINANCIAL
STRENGTH

. CUSTOMER

Strive to always be the first SATIoRRS BC
choice for our clients and

remain one of the most

reliable and efficient, high-

value providers

ORGANIZATIONAL
EXCELLENCE

OPERATIONAL
EXCELLENCE

Sustain a culture that aids
in attracting, retaining and
developing the best
people in the industry

Continue investments in people,
equipment, health, safety, the
environment, technology,
innovation, programs, process
improvement, and sustainability

Ensures we are focused on the right work and programs
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COVID-19 IMPACTS

+  Considered an essential business as a provider of critical infrastructure services.

«  Hemain committed to serving our customers and are responding and adhering to any new or heightened job-site
requirements and guidelines to protect our front- line field employees.

«  Enacted measures to maintain safe, efficient, and resilient business operations during the pandemic, adjusting
operations as needed.

«  Project execution and bidding opportunities have remained active to date.

«  T&D work activity primarily consists of small to medium-sized projects, and we continue to execute routine maintenance
work under long-term MSAs. Drivers for T&D spending remain intact thus far.

« A few C&I projects are temporarily halted, primarily in our New York, Northern California, and Seattle locations where
shelter-in-place orders are the most stringent. Ve believe the primary markets we serve may be somewhat less
vulnerable to economic slowing, such as healthcare, transportation, data centers, warehousing, renewable energy and
water projects.

+  Entered 2020 with record backlog and further increased backlog in the first quarter.
»  Stimulus packages and infrastructure bills could promote increased spending.

»  Strong balance sheet with $185.1M in availability under our credit facility, funded debt to EBITDA leverage of 1.5x and
management has continued to focus with heightened scrutiny on controlling costs and capital expenditures in these
uncertain times
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COVID-19 IMPACTS

The current COVID-19 pandemic has had a significant impact on the global economy, including the US and
Canadian economies, during the first quarter of 2020. As the situation continues to evolve, the Company is
closely monitoring the impact of the COVID-19 pandemic on all aspects of our business, including how it will
impact our customers, subcontractors, suppliers, vendors and employees. The COVID-19 pandemic started
to have a negative impact on both of our operating segments during the last few weeks of the first quarter
due to project restriction and stay-at-home orders. The Company is unable to predict the ultimate impact that
COVID-19 will have on our business, employees, liquidity, financial condition, results of operations and cash
flows. Most of the Company’s operations are considered critical and essential businesses, making our
projects generally exempt from stay-at-home or similar orders in certain parts of the United States and
western Canada. However, if this pandemic persists for a prolonged period of time our business could be
more significantly impacted as a result of prolonged unfavorable economic conditions. In addition, in
response fo the pandemic and related mitigation measures, the Company began implementing changes in
March 2020 in an effort to protect our employees and customers, and to support appropriate health and
safety protocols, including implementing remote, alternative and flexible work arrangements, where possible.
While these measures have been necessary and appropriate, they may result in higher operating costs and
could adversely impact our business, including certain operational, reporting, accounting or other processes.
The situation surrounding COVID-19 remains fluid, and if disruptions do arise, they could materially
adversely impact our business.
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COMPREHENSIVE SERVICE OFFERINGS
TRANSMISSION & DISTRIBUTION (T&D) BUSINESS SEGMENT

TE&D Revenue
e TED Revenug

=

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 Owerhead and Underground

a1 Diistribution
LTM

Segment Updates:

® 33120LTH TED revenue of 51,121 million down from 2019 duetothe
substantial completion of a medium-sized ransmission projectthatis
nearing completion with high material componentfrom the prior year

s Recentyears growdh primarily due to anincrease inrevenue on smallto ' . T |
medium-szedtransmission and distribution projects : 1 . ElLET s Ll
Storm Restoration and Directional Boring

o ~48% of TRD businessis Master Senice Agreementwork
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COMPREHENSIVE SERVICE OFFERINGS
COMMERCIAL & INDUSTRIAL (C&I) BUSINESS SEGMENT

L

" '-;._5_.

a#*#‘-n"f‘*g": s

C&I Revenue 8 G WA O 1 su
— CE| Reverue 1 Commercial

51,200 - {
el s937 S1.000
@ 5800
= een | §524
b5 S 5244 5267 5324
4158 5170 5180
e mR l
o [
2011 2012 2013 2018 2015 2016 2017 2018 2009 mn
LTM
Segment Updates:

e 03/31/20 LTM C&I record revenue of 31,000 Million

= Growth primarily due to increases in volume across all project sizes
and incremental revenues from the acquisitions of CSl, and the

9
o

Huen Companies in the second half of 2019 and 2018, respectively Transportation/
Traffic Signalization

Voice, Data, Video Systems

11
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STRONG COMPETITIVE ADVANTAGE

Extending our geographical
reach and expanding our
service offerings

Inspired to do the right thing and
investing in the communities in which
we live and work

Expanding our depth and
breadth of expertise while
refining project delivery
capabilities

Executing with health and safety as
our #1 priority to maintain our
industry-leading safety performance

Helping our people reach their
fullest potential through
investments in training and
development

Building a future driven mindset
and deploying new systems and
technologies

Maintaining long-standing client
relationships and developing
customized solutions to
address their greatest needs.

Supporting clean energy
infrastructure and broadening
our capabilities to meet the needs
of our clients

Focused on collaboration to
create truly integrated and cohesive
teams




POSITIONED FOR GROWTH

AN
Y/

U.S./CANADA

Long-term growth
both organically and
via acquisition

C&l

Transmission market outlook Strength in C&l sector
strong next 5+ years (higher ratio (Airport, Healthcare, Data
of smal-mediumilarge projects) Center, Hwy/Transp.)

[

l__J_ s

Success

RENEWABLES

Clean energy initiafives
driving increased
construction spend




VALUE CREATION OPPORTUNITIES

ORGANIC GROWTH

Expand in new and existing markets that
align with core capabilities

+ Strategic expansion of geographic footprint into
new markets

« Invest in additional flieet and labor resources to
expand capacity

+ Leverage extensive bid knowledge and long-term
customer relationships

STRATEGIC ACQUISITIONS

Continue to evaluate targeted, strategic
acquisitions to expand business and hone
operating expertise

+ Search for and evaluate strategic opportunities

OFACE LOCATIONS IN U.S. that achieve long-term growth objectives and
AND WESTERN CANADA leverage our core capabilities

+ Focus on acquisitions that meet clear, long-term
return thresholds and are compatible with MYR
Group's values and culture

- Focus on integration of processes, people,
technology and equipment
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JULY 2019 ACQUISITION
CSI ELECTRICAL CONTRACTORS, INC.

Expands Geographic Reach
& End Market Exposure

+ Expands our breadth of C&l service
offerings in California and
strengthens our market position in
delivering cost-effective solutions to
both new and existing customers

+ Expanded presencein California
with established offices in:

« Santa Fe Springs
» San Marcos

« San Jose

« Palmdale

« Santa Clarita
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Offers a wide range of commercial
and industrial electrical construction
services with significant experience
performing work in the solar,
aerospace, healthcare, government
and biomedical markets

Significant self-perform capabilities
in electrical system construction
and retrofit projects, technology
integration, and alternative energy
projects, preconstruction services,
prefabrication, telecommunications,
design-build/design-assist and
integrated project delivery
methodologies

* High-quality workforce and
strong management team with
decades of experience, who
share our culture, values, and
commitment to delivering
superior senvice to our
customers through operational
experience

ELECTRICAL CONTRACTORS, INC. 15




FAVORABLE T&D MARKET CONDITIONS

Transmission Spend Drivers

System Reliability

Aging Electric Grid

Connecting Renewables

Plant Retirements

Distribution Spend Drivers

Reliability Upgrades

Aging Infrastructure

Storm Hardening

Housing Starts
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Historical and Projected Transmission Investment “EEIl members’
Wiomia Bollars) transmission
Bilion §
B ar investments are
i expected to total $88.7
= . billion between 2018-
2021 to make it more
efficient, dynamic, and
secure; and to continue
: to provide customers
1 | with affordable, reliable,
mzr WM 201 015 MM AT 2&: L::_-;_-; ;m_? ;1-14 safe and increasingly
clean energy.”

Actual I L projected —1

Source: EEl Transmission Projects: At A Glance, October 2018 (Hote: reravised)

o

&

=

an

.5, and Canadian Electric Distribution Actual and

Forecasted Capital Expenditures by Ownership Type “Capital expenditures

oo came in at $40.4
billion in 2018, a 9 3%
= increase from 2017.
§ e U.S. investor-owned
5 utilities project
= planned spend from
- 2019 through at least
2023 is robust.”
— L e g M G Ol C i s— R st 186

Source: The C Three Growp, North American Electric Distribution Market Forecast, September 201%




MARKET OPPORTUNITIES

The generation mix across the U.S. is changing as traditional baseload generation
resources retire and renewable generation provides an increasingly large
percentage of demand.

UTILITY SOLAR 45 GW of utility solar are operational today

representing 60% of all U.S. solar PV capacity
with projected 83.2 GW installed from 2020-2025

SOURCE: Solar Energy Industries Association (SEIA), March 2020

OFFSHORE WIND

30 MW of offshore wind are operational today
and in the next four to six years, U.S. developers
expect to manufacture, construct, and install
more than 9 GW of offshore wind.

SOURCE: The Business Network for Offshore Wind (BNOW), March 2020

Provides ample engineer, procurement, and construction (EPC) opportunities for the
generation site and transmission interconnect.
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ACTIVE C&l MARKET

C&l's strong $1.08B backlog as of .
03/31/2020 is driven by: LN T =

Airport Projects
Transportation Work

T

Water / Wastewater Upgrades

Associated General Contractors of America

Construction spending in February increased 6.0 percent from February
2019, with year-over-year gains in both residential and nonresidential
outlays, however construction spending is likely to decline for the
foreseeable future due to projects being cancelled or delayed because
of the coronavirus.

The AGC is urging the administration to invest funds in an effort to
flatten the curve -- improving the nation’s infrastructure and protect
construction jobs.

Source AGE Newsroom = April 1, 2020 and April 17, 2020
18
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DELIVERING STRONG RETURNS

Dividend Adjusted Stock Return
{12/26/2007 - D4/17/2020)

——— MAYRG Div, Adi, Return ——— EME Div. &dj. Bgtum ——— FWR Div, Adj Retum

MTZ D, Adj, Retrn —— DY Div, &dj. Retum
TO00%
Dividend Adjusted Stodk Return

s00.0% Stock Price as of: MY RG EME PWR MTZ oY

12262007 $ 1300 § 2443 § 2682 § 1048 $ 2753

4/17/2020 § 2536 § 6331 $ 3491 5 3480 S 2839
S0000d Div. Adj. Stock Return 95.1% 159.1%  30.2%  232.1% 3.1%|
S30.0%

PATZ = CAGR 10.23%

EME - CAGE 8 .04%

PRS- CAGR 3,379

PR~ CAGR Y. 16%

Oy = CAGRO, 234

(=3 (~1 . N L e . Ay e = iy ia o A, A, L &
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SR o A ST T el gt el gt el LR >

MYR closed on its 1444 private placement in December 2007; approximately 17.8 million shares of stock were sold at $13.00/share to
qualified institutional buyers. MYR traded on FBR's 144A portal from that date until it went public on August 12, 2008. The trading volume
in the first month of going public was approximately 5.2 million shares and the closing prices ranged from $14.50/share to 516.60/share.

Investor Presentation | APRIL | ©2020 MYR GROUF INC.




BALANCE SHEET STRENGTH
TO SUPPORT ADDITIONAL GROWTH

CAPEX Investment Littie off-balance-shast |evarage
= CAPEX Spend CAPEX % of Rev ' Limited gooduill
580 - - 10.0% _
@ : Modest debt leverage
£ 360 1 $57.8 571 B.0% :
= 549 3 843 7 CAE.6 450.7 : Strong liquidity position = Renséwad cradit facility in Q3 2019, incréasing the revehver
S372 e S350 - 60% 1 105375 millien
S40 - = :
N 525.4 5308 T :
- = : Substantial bonding capacity
520 - N e :
: ¢ Imvestmentin specialty equipment contributed 10 top-ling organic growth and
s0 -+ : . - 0.0% : supports futune organic growth
2041 2012 204% 2014 2048 2018 2047 2048 2005 2020 :
Qi : . : - ik . "
Reduced CAPEX 5084 35 8 56 of revenus Fram 5 45 2011 downts = : Executed ning equipment notes totaling 559 8 million, enabling us to move A portion

2. 7% as of LTM 3/30/2020 :  of gur variable-rate debt to fixed rates and to increase gur liguidity

3-Year Average ROIC Liquidity
2000% 18 3% N Credit Faciity MBS Cash B LOC NN Bank Debt Total Liguidity
15.8% $450
15.0% - : £ 5400 -
: 2 5350
5.5% : = 3300
B0 .
100% 4 8.7% . 5250 - I -
B _aE_Nup
: 5150 -
4 : 5100
5.0% ; e
: & 1 ¥ T T 1
: 450)
0.0% +— T — —y — 1 - H;%g:::
EME MTZ MYRG DY FWR : %150}
Source: S&P Capital 10 {200}
YR 3-year period is March 2015 — March 2020 : #{z0)
Peer Group 3-year period is December 2017 = December 2019 2011 2012 2013 2014 2015 2036 2017 2018 2019 2020

DY period is January 2018 — January 2020
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STRONG LONG-TERM FINANCIAL

PERFORMANCE

Revenue by Work Type
NN Trans. (NN Dist. C&l 12.9% CAGR
p 5250 - 5307 5212
8 5200 - 5153
= 51.40
a8 g15p SI.MSI'H
100 41 00 $0.20 5094
5050 g
5 -
A0 1 F01F 2013 H0da 01T 2006 AT 201E 2041% AP0
o
LT
EBITDA*
<190 E— FRITDA 10.0% CAGR
- T 51076
£ Slﬂl 2
2 s10 i $E6.6
= B G830 STEE

e i d 14 g . : L L . :
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k]

LTh

* For reconcliation of EBITDA to nét income, s page 21
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Backlog
e Backlog > 12 Mo mmmmm 12 Mo. Backlog 32.6% CAGR
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INVESTMENT OUTLOOK

Proven Strategy Execution

Solid execution of corporate
strategy has solidified MYR Group's
position as a market leaderin large
transmission line construction

Positive Industry Outlook

Regulatory environment supports
growth and market analysts expect
escalated spending through year
2020

Strong Financial Position

Strong equity base provides
capacity to add leverage for
additional potential acquisitions,
organic growth and share
repurchases
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Experienced
Management

Executive Management
average 31+ years of industry
experience

Favorable Growth
F’FDSDECtS

Opportunities for organic, vertical,
horizontal and geographic growth

Centralized Fleet &
Corporate Operations
Centralization allows for greater
efficiency and leverage of
company resources







CORPORATE GOVERNANCE OVERVIEW

EXPERIENCED BOARD WITH INDEPENDENT OVERSIGHT

+ T of 9 directors are independent
= 5 of 9directors have significant energy / utility experience
+ Independent Chairman of the Board

= Audit, Compensation and Nominating / Governance committees comprised solely of
independent directors

« Separate execulive sessions of independent directors
« Annual Board evaluations

STRONG CORPORATE GOVERNANCE PRACTICES
= Majority voting standard for directors in uncontested elections

+ No “Peoison Pill" in place
» Effective executive compensation best practices

» Majority of CEO compensation is performance based

ACCOUNTABILITY & RESPONSIVENESS

« Board adopted majority voting for uncontested elections in December of 2015 based
on input from shareholders

- Proactive investor relations outreach to ensure active, ongoing engagement
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EXPERIENCED MANAGEMENT TEAM

Betty Johnson Ted Cooper

Chief Executive Officer Chief Financial Officer Chief Operating Officer -
37 years with MYRG 20 years with MYRG Transmission & Distribution
37 years in industry 31 years inindustry 29 years with MYRG
31 years in industry

EXPERIENCED
MANAGEMENT TEAM

AVERAGES
23 YEARS Jeff Waneka

WITH MYR GROUP

William Fry

Chief Operating Officer - Chief Legal Officer

Commercial & Industrial 1 year with MYRG
28 years with MYRG 22 years in industry
35 years in industry ‘ '
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MYR GROUP CUSTOMER SAMPLE
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EBITDA RECONCILIATION

[(S1n pilllons, Bxtept Per Share Amounts ) LTM
2011 2012 2013 2014 2015 2016 2017 2018 2019 3/31 020
Net Income € 183 5 343 § WM S IS § 273 $ 24 5 212 5 3}3 § 32 S 3/5
Interest Expense, net 0s 08 07 0.6 07 13 25 36 62 5 6.5
Provision for Income Taxes 0.8 20.4 20.1 214 17.0 16.9 35 11.8 14.2 -1 15.8
Depreciation and Amartization 185 5.2 9.2 335 380 39.2 E 39.9 445 & 458
EBITDA $ 491 § 807 $ 848 § 920 5 B30 S 7BE S5 58 S 866 § 1012 S5 1076
Diluted Weighted Average Shares Outstanding 210 2 214 s 210 17.5 165 16.6 16.7 167
EBITDA per Diluted Share £ 23 5 380 S5 396 5 420 5 39 5 451 5 399 5 52 5 606 5 6M
Revenue S 7804 5 D900 5 D027 5 9M.0 51,0617 511425 514033 515312 520712 5 21215

EBITDAs @ non-GAAP financial measurathatis defined as Earnings Before Income Taxes, Depreciation and Amortization,

Note:
LTH diuted weighted average shares outstanding were detérmined by adding the average shares reported for the last four quanters and dividing by four,

EBIMDA is not recognized under GAAP and does not purport to be an atternative to net income as a measure of operating performance or to net cash fiows provided by operating
activities as a measure of iguidity. EBITDA is a component ofthe debt to EBITDA covenant that we must reportto cur bank on a guarterly basis. In add&ion, management
considers EBMDA a useful measure because i eliminates differences which are caused by different capital structures as well as different tax rates and depreciation schedules
when comparing our measures to our peers' measures.
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FINANCIAL RATIO
DEFINITIONS

Net Incame [LTM) [A] +[Net Interest Experse * [1-Effective Tax Rate)]
[Book Vialue (Total Stackholders’ Equity [B])+ Net Funded Debt] @ beginningof LTM
Return on Invested Copital

EGITDA [Eorrings before interest, Toxes, Depreciotion, & Amorizotion)

Revenue
EBITDA Margin

[4] Net income excludes noncontrolling interest and discontinued operotions
[B] Total Stockholders’ Equity excludes minority interests ond discontinved operotions

Three year averages are desived from cokulating the return metnd for each twelve moath
period and then overaging the three pericd metrics
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S&P Capital 1Q Disclaimer of Liability Notice

This may contain information obtained from third parties,
including ratings from credit ratings agencies such as
Standard & Poor's. Reproduction and distribution of third-party
content in any form is prohibited except with the prior written
permission of the ted third party. Third party content
providers do not guarantee the acy, completeness,
timeliness or availability of any information, including ratings,
and are not responsible for any errors or omissions (negligent
or othen regardless of t use, or for the results
obtained from the use of such content

THIRD PARTY CONTENT PROVIDERS GIVE NO EXPRESS
OR IMPLIED WARRANTIES, | UDING, BUT NOT LIMITED
TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS
FOR A PARTICULAR PURPOSE OR USE. THIRD PARTY
CONTENT PROVIDE SHALL NOT BE LIABLE FOR ANY
DIRECT. INDIRECT, INCIDENTAL, EXEMPLARY,
COMPENSATORY, PUNITIVE, SPECIAL OR
CONSEQUENTIAL DAMAGES, COSTS, EXPENSES, LEGAL
FEES, OR LOSS NCLUDING LOST INCOME OR PROFITS
AND OPPORTU TS OR LOSSES USED BY
NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR
CONTENT, INCLUDING RATINGS

Credit ratings are statements of opinions and are not statements
of fact or recommendations to purchase, hold or sell securities
They do not address the suitability Iriti r the suitability
of securities for investment purp 5 and should not be relied on
as investment advice




