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This presentation is to report on the investment strategies as reported by Congress Asset Management and is for illustrative purposes only. The information contained herein is obtaied from multiple sources 
and believed to be reliable. Information has not been verified by Morgan Stanley Wealth Management (MSWM), and may differ from documents created by MSWM. The client should refer to the Profile. This 
presentation must be preceded or accompanied by the MSWM Profile, which you can obtain from your Financial Advisor. For additional information on other programs, please speak to your Financial Advisor.

For Presentation to Morgan Stanley Wealth Management Clients

*Net returns are calculated by subtracting the highest platform/model fee (3.00% annually, or 0.25% monthly) from the gross composite return. Actual fees and account minimums may vary. Past performance 
does not guarantee future results. Returns for the Congress Asset composite are preliminary.  **Characteristics are gross of fees and are computed without the deduction of fees and expenses.

Data is as of 9/30/2025.  Sources throughout this presentation: Congress Asset Management, Bloomberg, Russell Investments, and Morningstar Direct. Specific investments described herein do not represent all investment decisions made 
by Congress Asset Management. The reader should not assume that investment decisions identified and discussed were or will be profitable. 

QTD YTD 1 Yr 3 Yrs 5 Yrs Since Inception 
4/1/2017

SMid Growth Composite (Gross) 7.2 11.8 11.8 18.3 12.6 15.3

SMid Growth Composite (Net of Max Plaform Fee*) 6.4 9.4 8.5 14.8 9.3 11.9

Russell 2500 Growth© 10.7 9.9 12.6 16.0 7.8 10.5

Average Annualized Performance % as of 9/30/2025

Portfolio Review

•	Market returns were broadly positive across market caps, fueled by continued 
AI-related spend, a resilient consumer, a growing US economy, and falling 
interest rates. Smaller cap indices broadly outperformed larger cap indices 
during the quarter, particularly lower quality stocks and companies with 
negative earnings.

•	The Index saw strong returns from more speculative AI-related stocks, 
biotech companies within Health Care that have no earnings, and several 
metals & mining companies as gold prices rallied.  

•	The Portfolio led the Index in July on strong results in Industrials and 
Health Care, but overall trailed for the quarter as our high-quality 
approach detracted from relative returns.

•	Industrials aided relative returns, as our holdings outperformed the Index 
sector by over 900bps. Comfort Systems and Sterling Infrastructure were 
notable contributors, both of which reported strong quarterly earnings 
and benefited from continued AI-related capex and data center buildout. 
Financials also contributed, particularly Western Alliance Bancorp. Western 
Alliance was bolstered by an improving regulatory environment and 
continued US economic strength.

•	Technology was the largest detractor, particularly Badger Meter, which fell on 
slowing earnings growth and broader concerns of softening utility spending. 
We remain confident in the long-term prospects of the stock. SPS Commerce 
also detracted, as stronger than expected quarterly earnings were offset by 
lowered forward guidance and slowing organic growth. Consumer Staples 
also hurt, notably BJ’s which had lower same store sales growth. 

•	During the quarter we purchased Boot Barn, a leading retailer of western and 
work-related items that has had a relatively more resilient customer base and 
a methodical store growth plan. We also added Credo Technology Group, 

Outlook

•	We believe SMid caps present a compelling opportunity, particularly relative 
to larger-cap peers.

•	SMid caps may offer the stability of mid caps with the outsized return 
potential provided by small caps. The forward P/E of the Index is at a 
29% discount to the Russell 1000 Growth Index and 15% discount to the 
Russell Midcap Growth.

•	EPS growth in the 2500 Growth Index is expected to outpace the Russell 
1000 Growth and the Russell Midcap Growth in 2026, according to 
Bloomberg.

•	Despite economic and political challenges, the US economy remains 
fundamentally solid, aided by a resilient consumer and continued AI spend 
and optimism. While we believe the US economy will continue to grow, we 
are aware of the growing downside risks. We believe we are well-positioned 
and have exposure to areas of the economy with durable, long-term growth 
drivers. 

•	We maintain exposure to AI-related capex and data center buildout 
across Industrials (Sterling Infrastructure and Comfort Systems) and 
Technology (Credo, Rambus), an area where we see continued demand.

•	In the Consumer sectors, we have exposure to more value-oriented 
spending (Ollie’s) and companies geared toward more resilient spending 
(Boot Barn). 

•	We believe water and access to clean water (Hawkins, Badger Meter) is a 
theme with secular tailwinds.

Highlights

•	The Congress SMid Growth Portfolio (“the Portfolio”) returned 7.2% (gross of 
fees) and 6.4% (net of Max Platform fee*) vs 10.7% for the Russell 2500 Growth 
Index (“the Index”). Index returns were led by the lowest quality stocks (as 
measured by ROE) and companies with negative earnings, both of which were 
up over 20%. 

•	Since the pause in “Liberation Day” tariffs on April 8th, performance in the 
Russell 2500 Growth Index has been led by the smallest stocks, the lowest-
quality stocks, and non-earners. This has largely been a reversal from 1Q25, 
when tariff fears hit Consumer Discretionary stocks and the fallout from 
Deepseek weighed on the artificial intelligence (“AI”) trade in Tech stocks. 

•	Industrials aided absolute and relative returns, notably our continued focus 
on AI-related capex and data center buildout. Financials also contributed, 
particularly our banking exposure that benefited from an improving regulatory 
environment and continued economic growth. This was offset by Technology, 
where we saw weakness in some of our holdings as well strong performance 
from unprofitable AI-related stocks in the Index. Consumer Staples also 
detracted. 

•	The Portfolio has shown an ability to participate in up markets and mitigate 
risk in down, relative to the Index. Since inception, the Portfolio has a 97% up 
capture and 78% down capture (gross of fees**).

which provides connectivity solutions in data centers. Sales included Choice 
Hotels, which has seen disappointing earnings growth, and Cactus, which has 
been hurt by weaker oil prices. 

Portfolio review continued
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Information is as of 9/30/2025. Sources: Congress Asset Management and Bloomberg. The information throughout this presentation is for illustrative purposes and is subject to change at any time. Holdings, sector weightings and securities 
identified as top contributors and detractors throughout this presentation are subject to change and should not be considered investment advice or a recommendation to buy or sell a particular security. Actual holdings may vary by client. 
The securities identified do not represent all the securities purchased, sold or recommended to clients.  The reader should not assume that investment decisions identified and discussed were or will be profitable. For information regarding the 
methodology used to select these holdings or to obtain a list showing the contribution of every holding in the strategy’s composite account, which we believe is most representative to both a current and/or prospective client, please contact us at 
1-800-234-4516. Gross performance shown does not reflect the deduction of investment management fees and certain transaction costs, which will reduce investment performance. Past performance does not guarantee future results. 

% Total Effect Composite vs. Index*
6/30/2025 - 9/30/2025

Industrials
Comm 

Services
Financials Real Estate Utilities Materials Cons Disc Energy

Health 
Care

Cons 
Staples

Info Tech

Allocation 

Effect
0.30 0.26 0.51 0.03 -0.03 0.14 0.30 0.07 0.05 -1.02 -0.14

Selection 

Effect
1.91 0.00 -0.36 -0.06 0.00 -0.28 -0.98 -1.00 -1.08 -0.40 -1.56

Total Effect 2.21 0.26 0.15 -0.03 -0.03 -0.14 -0.67 -0.93 -1.03 -1.41 -1.69

Top 5 Contributors/Detractors

Stock Avg. Weight%

Comfort Systems USA, Inc. 4.93

Sterling Infrastructure, Inc. 4.16

Medpace Holdings, Inc. 2.83

Rambus, Inc. 2.35

nVent Electric Plc 2.77

Bottom 5 Contributors/Detractors

Stock Avg. Weight%

Badger Meter, Inc. 1.81

Morningstar, Inc. 1.82

Duolingo, Inc. 2.03

Prestige Consumer Healthcare, Inc. 2.13

SPS Commerce, Inc. 1.81

*Characteristics are gross of fees and are computed without the deduction of fees and expenses.

Comfort Systems USA, Inc. (FIX) is a national provider of mechanical 
and HVAC services. In the second quarter, FIX reported record backlog, 
revenue, and earnings, with particularly strong bookings in the technology 
sector—driven by both traditional and modular construction for data centers. 
Management noted that project pipelines remain at historically high levels, 
and the company continues to invest in capacity expansion, productivity 
improvements, and building automation to meet growing demand from its 
technology-focused customers.

Sterling Infrastructure, Inc. (STRL) is a specialty contractor that prepares 
large-scale sites for major construction projects, including data centers, 
manufacturing facilities, and distribution hubs. This quarter, STRL reported 
strong growth in its E-Infrastructure Solutions and Transportation Solutions 
segments, which more than offset weakness in its Building Solutions 
business. The company also benefited from an increase in both the size 
and complexity of projects—particularly those tied to AI-driven data center 
development.

Medpace Holdings, Inc. (MEDP) is a contract research organization that 
conducts clinical trials for biotechnology and pharmaceutical companies. 
MEDP had been experiencing elevated cancellations and disappointing new 
bookings. While some customers continue to experience funding challenges, 
this quarter’s results showed an improvement in bookings. We continue to 
believe that Medpace’s strong market position will support a recovery as the 
funding environment improves.

Badger Meter, Inc. (BMI) provides flow measurement, control products, and 
communication solutions to water utilities, municipalities, and industrial 
markets. The stock declined sharply after earnings as growth slowed from 
previous years and expenses increased, with higher Selling, General & 
Administrative (SG&A) costs and project timing challenges weighing on 
margins. Investor sentiment weakened further amid concerns that U.S. utility 
funding could soften, raising doubts about the company’s ability to sustain 
rapid expansion.

Morningstar, Inc. (MORN) provides investment research and asset 
management services. In recent quarters, MORN has experienced a 
deceleration in organic revenue growth, driven by underwhelming 
performance in its PitchBook and Morningstar Credit segments. Additionally, 
concerns have grown regarding the potential impact of AI on its business. 
However, we believe Morningstar’s business is durable, and the company has 
the ability to adjust its operating expenses to help offset the recent slowdown.

Duolingo, Inc. (DUOL) is the leading global mobile learning platform and 
the top-grossing app in the Education category on both Google Play and the 
Apple App Store. The company faced three challenges during the quarter. 
First, product announcements from competitors like Google and OpenAI 
raised concerns about Duolingo’s ability to maintain its competitive edge. 
Second, comments from the company’s CEO regarding future AI usage 
sparked user backlash. Third, investors grew worried about slowing user 
growth, given the company’s freemium model relies on acquiring new free 
users and converting them into paying customers.
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Portfolio Activity

Purchases Sector

Boot Barn Holdings, Inc. Consumer Discretionary

Credo Technology Group Holding Ltd. Information Technology

Sales Sector

Choice Hotels International, Inc. Consumer Discretionary

Cactus, Inc. Energy

Boot Barn Holdings, Inc. (BOOT) is the leading lifestyle retailer of 
western and work-related footwear, apparel, and accessories in the 
U.S. As the category leader in these growing markets, Boot Barn has 
benefited from both the mainstream appeal of the Western lifestyle 
and the steady, needs-based demand from essential workers. The 
company is pursuing a growth strategy focused on opening new stores 
in underpenetrated markets and expanding its portfolio of high-margin 
exclusive brands. This physical expansion, supported by a strong omni-
channel presence, has contributed to deeper market penetration and a 
broader customer base.

Credo Technology Group Holding Ltd. (CRDO) provides connectivity 
solutions—high-speed, low-power hardware that enables data 
transmission within and between servers, switches, and other 
components in data centers. We believe CRDO is well-positioned to 
benefit from the ongoing expansion of AI infrastructure, supported 
by multiple product ramps, most notably its Active Electrical Cables 
(AECs). AECs address a key challenge for hyperscalers by enabling a 
shift toward distributed, disaggregated chassis architectures, offering a 
high-performance, power-efficient, and cost-effective solution.

Choice Hotels International, Inc. (CHH) is a hotel franchisor with 
a portfolio of brands including Comfort Inn, Quality, Cambria, and 
Radisson. The company’s strategy to shift its portfolio toward a 
higher mix of upscale hotels has weighed on unit growth and has 
not delivered the improvements we expected in other key metrics. 
Revenue per available room (RevPAR) and the effective royalty rate 
charged to franchisees have remained flat over the past three years.

Cactus, Inc. (WHD) is an energy company focused on the design, 
manufacture, and sale of pressure control equipment and spoolable 
pipe technologies. WHD has faced industry headwinds stemming 
from a decline in oil prices, which has led to a deterioration in the U.S. 
land rig count. At the same time, input cost pressures—particularly for 
steel—have intensified, partly due to increased tariff rates.

Specific investments mentioned should not be considered recommendations. The reader should not assume that investment decisions identified and discussed were or will be profitable.  
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Congress Asset Management Co. SMid Growth Composite 4/1/2017 - 12/31/2024

Year
Total Return 

Gross of 
Fees%

Total Return 
Net of Fees 

3%

Russell 
2500 Growth 

Return %
(dividends 
reinvested)

Composite 
Gross 3-Yr 
annualized 
ex-post St 

Dev (%)

Russell 2500 
Growth  3-Yr 
annualized 
ex-post St 

Dev (%)

Number of 
Portfolios

 Gross 
Dispersion %

Total Com-
posite
Assets                       

End of Pe-
riod

($ millions)

Total Firm 
Discretion-
ary Assets 
End of Pe-

riod 
($ millions)

Total Firm 
Adviso-
ry-Only 
Assets 

End of Pe-
riod 

($ millions)

Total Firm                
Assets                       

End of Peri-
od #

($ millions)

2024 13.0 9.7 13.9 21.4 22.8 280 0.57 400 14,207 9,471 23,678

2023 18.8 15.3 18.9 19.8 21.0 195 0.56 173 12,146 8,514 20,660

2022 -21.5 -23.8 -26.2 22.8 25.2 158 0.51 96 10,083 6,799 16,882

2021 28.4 24.6 5.0 18.5 22.0 98 0.91 79 12,778 8,018 20,796

2020 50.3 46.0 40.5 20.7 23.9 47 0.62 55 10,746 5,523 16,269

2019 28.7 25.0 32.7 n/a n/a 14 n/a 37 8,445 4,083 12,528

2018 1.3 -1.7 -7.5 n/a n/a ≤5 n/a 27 7,102 3,132 10,234

3/31/17–
12/31/17 12.8 10.3 17.1 n/a n/a ≤5 n/a 35 7,272 3,274 10,546

#The “Total Firm Assets” column includes unified managed account (UMA) assets

Congress Asset Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. Congress Asset Management has been 
independently verified for the periods 1/1/96 – 12/31/24. The verification report(s) is/are available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedure for complying with all the 
applicable requirements of the GIPS standards. Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution 
of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific performance report.

Firm Information: Congress Asset Management Co. (CAM) is an investment advisor registered with the Securities and Exchange Commission under the Investment Advisers Act of 1940. Registration does not imply a certain level of skill 
or training. CAM manages a variety of public equity, private equity, fixed income, and ETF managed portfolios for private and institutional clients. CAM acquired Prelude Asset Management, LLC on March 15, 2010. CAM merged with 
Congress Capital Partners, LLP on June 30, 2015. CAM acquired certain strategies of Century Capital Management, LLC on September 15, 2017.

Composite Characteristics: The creation and inception date of the SMid Growth Composite is April 1, 2017, which reflects the first full month an account was fully invested in the strategy and met the inclusion criteria.  The composite 
includes all fully discretionary portfolios with a value over $100 thousand (US dollars) managed in the SMid growth style for a minimum of one full month.  The SMid growth strategy invests in the equity of high-quality companies with 
market capitalizations between $300 million and $20 billion (at the time of purchase) exhibiting consistent earnings growth. Accounts with wrap commissions are excluded from the composite. The primary composite benchmark is the 
Russell 2500 Growth Index. The benchmark returns are not covered by the report of the independent verifiers. Closed account data is included in the composite as mandated by the standards in order to eliminate a survivorship bias. A 
list of composite descriptions, a list of broad distribution pooled funds, and a list of limited distribution pooled fund descriptions are available upon request.

Calculation Methodology: Valuations and returns are computed and stated in U.S. dollars. Gross of fees returns are calculated gross of management and custodial fees and net of transaction costs. Net of fees performance reflects the 
deduction of a maximum annual model delivery fee of 3%, or 0.25% monthly. The composite results portrayed reflect the reinvestment of dividends, capital gains, and other earnings when appropriate. Accruals for equity securities are 
included in calculations. Internal dispersion is calculated using the asset-weighted standard deviation of annual gross-of-fees returns of those portfolios that were included in the composite for the entire year.  For those years when less 
than six portfolios were included in the composite for the full year, no dispersion measure is presented. The three-year annualized ex-post standard deviation measures the variability of the composite, and the benchmark returns over 
the preceding 36-month period. It is not presented prior to 2016 because 36-month returns were not available.

Other Disclosures: Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request. Past performance does not guarantee future results. This performance report should not be construed 
as a recommendation to purchase or sell any particular securities held in composite accounts. Market conditions can vary widely over time and can result in a loss of portfolio value. GIPS® is a registered trademark of CFA Institute. CFA 
Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

The Russell 2500 Growth Index measures the performance of those Russell 2500® Index companies with higher price-to-book ratios and higher forecasted growth values. Indices are unmanaged, do not reflect fees and expenses and 
are not available for direct investment. Upside Capture ratio measures the manager’s overall performance to the benchmark’s overall performance, considering only months that are positive in the benchmark. An Upside Capture Ratio 
of more than 100% indicates a manager who outperforms the relative benchmark in the benchmark’s positive months. Downside Capture ratio is the ratio of the manager’s overall performance to the benchmark’s overall performance, 
considering only months that are negative in the benchmark. A Downside Capture Ratio of less than 100% indicates a manager who outperforms the relative benchmark in the benchmark’s negative months and protects more of a 
portfolio’s value during down markets. The Russell 1000 Growth Index measures the performance of the Large cap growth segment of the US equity universe. It includes those Russell 1000 companies with higher price-to-value ratios 
and higher forecasted growth values. Indices are unmanaged, do not reflect fees and expenses and are not available for direct investment. The Russell Midcap Growth Index measures the performance of the Mid cap growth segment of 
the US equity universe. It includes those Russell Midcap companies with higher price-to-value ratios and higher forecasted growth values. Indices are unmanaged, do not reflect fees and expenses and are not available for direct invest-
ment. The Forward P/E Ratio, or forward price-to-earnings ratio, is a valuation metric that divides a company’s current stock price by its estimated earnings per share (EPS) for the next 12 months. It provides an indication of how much 
investors are willing to pay for each dollar of a company’s projected future earnings. EPS Growth, or Earnings Per Share growth, refers to the rate at which a company’s profitability, on a per-share basis, is increasing or decreasing over 
time. It’s a key metric for investors to assess a company’s financial performance and potential. Essentially, it measures how much net income a company generates for each outstanding share of its stock. Standard Deviation is a measure 
of the dispersion of a set of data from its mean. It is used by investors as a gauge for the amount of expected volatility.  Return on Equity is equal to a company’s net income for a full fiscal year, divided by total shareholder equity.

Frank Russell Company ("Russell") is the source and owner of the trademarks, service marks and copyrights related to the Russell Indexes. Russell® is a trademark of Frank Russell Company. Neither Russell nor its licensors accept any 
liability for any errors or omissions in the Russell Indexes and / or Russell ratings or underlying data and no party may rely on any Russell Indexes and / or Russell ratings and / or underlying data contained in this communication. No 
further distribution of Russell Data is permitted without Russell's express written consent. Russell does not promote, sponsor or endorse the content of this communication.
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Small-Capitalization Investing Risk: The securities of small-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic developments than securities of large- or mid-capitalization 
companies. The securities of small-capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes than large- or mid-capitalization stocks or the stock market as a 
whole. There is typically less publicly available information concerning smaller-capitalization companies than for larger, more established companies.
Mid-Capitalization Investing Risk: The securities of mid-capitalization companies may be more vulnerable to adverse issuer, market, political, or economic developments than securities of large-capitalization companies. The 
securities of mid capitalization companies generally trade in lower volumes and are subject to greater and more unpredictable price changes than large capitalization stocks or the stock market as a whole.
Growth Style Investment Risk: Growth stocks may lose value or fall out of favor with investors. Growth stocks may be more sensitive to changes in current or expected earnings than the prices of other stocks.
Equity Securities Risk: The price of equity securities may rise or fall because of economic or political changes or changes in a company’s financial condition, sometimes rapidly or unpredictably. These price movements may result 
from factors affecting individual companies, sectors or industries selected for the Strategy’s portfolio or the securities market as a whole, such as changes in economic or political conditions.
Foreign Investment Risk: Foreign securities involve increased risks due to political, social and economic developments abroad, as well as due to differences between U.S. and foreign regulatory practices. When the Strategy invests 
in ADRs as a substitute for an investment directly in the underlying foreign shares, the Strategy is exposed to the risk that the ADRs may not provide a return that corresponds precisely with that of the underlying foreign shares. 
Sector-Focus Risk: Investing a significant portion of the Strategy’s assets in one sector of the market exposes the Strategy to greater market risk and potential monetary losses than if those assets were spread among various 
sectors.
General Market Risk: Economies and financial markets throughout the world are becoming increasingly interconnected, which increases the likelihood that events or conditions in one country or region will adversely impact 
markets or issuers in other countries or regions. Securities in the Strategy’s portfolio may underperform in comparison to securities in the general financial markets, a particular financial market, or other asset classes due to a 
number of factors, including: inflation (or expectations for inflation); deflation (or expectations for deflation); interest rates; global demand for particular products or resources; natural disasters or events; pandemic diseases; 
terrorism; regulatory events; other governmental trade or market control programs and related geopolitical events. In addition, the value of the Strategy’s investments may be negatively affected by the occurrence of global 
events such as war, terrorism, environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or pandemics.
Management Risk: The Strategy is actively-managed and may not meet its investment objective based on the Advisor’s success or failure to implement investment strategies for the Strategy.

The materials are being provided for illustrative and informational use only.  Performance returns of less than one year are not annualized. Prior performance results are based on accounts that do not participate in a model 
delivery program with investment and operational differences such as account size and/or level of customization.  There may be other reasons why the performance results differ from those of an individual account managed in 
the same or a substantially similar investment strategy. For example, individual accounts may differ from the strategy when applying client-requested restrictions.  

There is no guarantee that the model portfolio will continue to hold any particular security and securities are held in varying percentages. Holdings are subject to change since the portfolio is actively managed. Holdings are 
intended to illustrate the composition and characteristics.  Across client portfolios, there may be variations in holdings, characteristics and performance information as dictated by reasons such as diversification needs, specific 
client guidelines, account size, cash flows, the timing and terms of execution of trades, and differing tax situations. 

This strategy involves risk, may not be profitable, may not achieve its objective, and may not be suitable or appropriate for all investors. Investors should consider the investment objectives, risks, and fees of this strategy carefully 
with their financial professional before investing. Principal loss is possible. Past strategy returns are dependent on the market and economic conditions that existed during the period.  Future market or economic conditions can 
adversely affect the returns.  Past performance does not guarantee future results. 

Not an Offer, Recommendation or Professional Advice: This document does not constitute advice or a recommendation or offer to sell or a solicitation to deal in any security or financial product. It is provided for information 
purposes only and on the understanding that the recipient has sufficient knowledge and experience to be able to understand and make their own evaluation of the proposals and services described herein, any risks associated 
therewith and any related legal, tax, accounting or other material considerations. To the extent that the reader has any questions regarding the applicability of any specific issue discussed above to their specific portfolio or 
situation, prospective investors are encouraged to contact Congress Asset Management or consult with the professional advisor of their choosing.

Forward-Looking Statements: Certain information contained herein constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,” 
“anticipate,” “project,” “estimate,” “intend,” “continue,” or “believe,” or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events, results or actual 
performance may differ materially from those reflected or contemplated in such forward-looking statements. Nothing contained herein may be relied upon as a guarantee, promise, assurance or a representation as to the future

Important Disclosures


