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Caesarstone Ltd. (CSTE)
Current Price $1.31
52 Week Range $0.56-3.84 Near-Breakeven EBITDA Validates Structural Cost Reset and
Market Cap ($-Mn) 45.3 Operating Recovery; Litigation Raises Financial Uncertainty
EV (8-Mn) . 84.5 = Key Takeaways:
Shares Outstanding (Mn) 34.59 — Adjusted EBITDA improved to near breakeven at negative $0.1 million,
Avg. 3-Month Vol. (Mn.) 0.08 while adjusted gross margin expanded 960 bps y/y to 26.9%, validating
LTM EV/Sales 0.22x the structural cost reset.

Source: TIKR — Revenue declined 5.7% y/y to $96.3 million as U.S. weakness persisted,

partly offset by Australia's fifth consecutive quarter of growth.

— Structural savings continue to strengthen profitability, but new U.S.

quartz tariffs pose a $10 million to $15 million annualized headwind

Sales (2024) $443.2 Mn e
before mitigation.

Sales (2025) $367.2 Mn — California's $46.8 million apportioned verdict and $105.5 million legal

Sales (9M25) $302.8 Mn provisions exceeding $50.7 million in cash introduce significant financial

Sales (9M26) $281.5 Mn uncertainty.

Cash & Equivalents $50.7 Mn - At0.22x LTM EV/Sales, CSTE trades at a substantial discount to peers,

(3Q26) although litigation and financial uncertainty remain key overhangs.
Source: Company Filings m CSTE's structural transformation is driving significant margin

expansion and improving profitability despite ongoing revenue

pressure. CSTE reported 3Q26 revenue of $96.3 million, down 5.7% y/y

from $102.1 million and 7.2% on a constant-currency basis, reflecting
continued demand softness and competitive pressures, particularly in the
U.S. Revenue was largely unchanged sequentially from $96.6 million in
. 2Q26. Gross margin expanded 810 bps y/y to 25.4%, while adjusted gross
margin improved to 26.9% from 17.3%, driven by benefits from the transition

‘ to a lower-cost, partner-led production model. Adjusted EBITDA improved to
a near-breakeven loss of $0.1 million versus losses of $7.9 million in 3Q25
and $1.0 million in 2Q26, marking a significant milestone in the company's
profitability recovery. The results demonstrate that CSTE's structural cost
Source: TIKR reset is translating into meaningful operating leverage despite declining
revenue, providing a stronger foundation for sustained profitability as
demand stabilizes.

CONTACT

= California litigation verdict materially increases financial uncertainty
and alters risk profile. A jury awarded $67.3 million in damages on October
26, 2026, assigning 69.1% of fault to CSTE, or approximately $46.8 million if
sustained. Legal provisions increased to $105.5 million from $51.2 million in
the prior quarter, more than twice the company's $50.7 million cash balance
and $46.6 million shareholders' equity. Of these provisions, $97.0 million are
classified as short-term liabilities. Silica-related claims rose to roughly 870
globally, including 670 in the U.S. CSTE strongly disputes the verdict and is
evaluating available post-trial remedies, while previous verdicts remain
under appeal. The company has acknowledged substantial doubt regarding
its ability to continue as a going concern, while insurance recoveries remain
uncertain and most U.S. claims are not reflected in recorded provisions
because losses cannot yet be reasonably estimated. The scale of potential
obligations relative to available liquidity and uncertainty around litigation
outcomes materially constrain financial flexibility and remain a key valuation
overhang.




Chart 1: CSTE: Gross Margin Recovery Continues Despite Revenue Pressure
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Big-box growth and Canadian stabilization provide encouraging signs of North American channel resilience
despite continued weakness in core markets. Big-box revenue increased y/y in 3Q26, led by IKEA, extending
the positive trend from 2Q26 when the channel grew approximately 3%. Canada also showed meaningful
improvement, with revenue declining just 0.7% in constant currency compared with a 17.5% contraction in 2Q26,
supported by IKEA growth. These developments suggest improving execution across established retail relationships,
although broader recovery has yet to materialize. U.S. revenue declined 16.9% y/y to $38.8 million, down
approximately 9.1% sequentially, reflecting continued softness in core quartz volumes across commercial projects,
residential developments, and stone-supplier channels. With the U.S. accounting for approximately 40% of
consolidated revenue, CSTE remains focused on strengthening fabricator relationships, improving channel
productivity, and rebuilding customer engagement to translate early retail momentum into broader volume
stabilization.

Australia's sustained ICON-led growth reinforces the multi-material strategy, while other markets show
mixed signs of stabilization. Australian revenue increased 21% y/y to $22.4 million, or 12.2% in constant currency,
marking the fifth consecutive quarter of growth following the full rollout of the crystalline-silica-free ICON collection
in 2Q25. The performance reflects sustained customer adoption and the success of CSTE's product substitution
strategy despite weak underlying surface demand, with Australia now contributing approximately 23% of
consolidated revenue versus 18% a year ago. Elsewhere, EMEA remained broadly stable at $13.4 million, with
constant-currency growth of 0.8%, while other Asian markets declined 7.6% to $4.4 million and Israel fell 16.7% to
$4.8 million. Australia's momentum provides the clearest evidence of CSTE's ability to leverage product innovation
and existing distribution relationships to drive a sustained regional recovery.

Chart 2: CSTE: Revenue Mix Shifts as Australia Gains Share Amid U.S. Weakness
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Multi-material expansion and targeted commercial investment remain central to restoring growth beyond
restructuring benefits. CSTE continues to broaden its porcelain offering through Lioli and external production
partners, leveraging its established distribution network to expand beyond quartz countertops into flooring, cladding,
and other architectural applications. The strategy is further supported by continued investment in designer
engagement, product specification, and technical education to drive adoption of new materials. An October product
announcement highlighted an independently verified Environmental Product Declaration covering 24 ICON designs,
strengthening the collection's positioning in sustainability-focused architectural projects. Sales and marketing
expenses declined to $16.9 million in 3Q26 from $18.8 million a year earlier, reflecting cost discipline alongside
continued commercial investment. While Australia's ICON-led recovery demonstrates successful product adoption,
porcelain remains an emerging growth opportunity, with its revenue contribution, Lioli utilization, and margin potential
yet to be quantified.

Structural cost savings continue to drive significant gross-margin expansion despite declining revenue.
Gross margin expanded 810 bps y/y and 140 bps sequentially to 25.4% in 3Q26, while adjusted gross margin
reached 26.9% versus 17.3% in 3Q25 and 26.5% in 2Q26. Cost of revenues declined 15% y/y to $71.8 million,
significantly outpacing the 5.7% revenue contraction, reflecting lower production costs following the closure of Bar-
Lev in December 2025 and the transition to global production partners. Margins benefited from $0.9 million in refunds
related to previously paid U.S. tariffs, compared with $2.0 million in 2Q26. Excluding this benefit, adjusted gross
margin remained approximately 26%, reinforcing the underlying improvement in production economics. The Bar-Lev
closure is expected to generate $22 million in annualized cash savings once fully implemented, contributing to the
broader restructuring target of more than $100 million in annualized savings by 2027 relative to 2023. With most
remaining Bar-Lev inventory expected to be sold by year-end 2026, the transition should further reduce legacy
manufacturing costs and support margin sustainability.

New U.S. quartz tariffs pose a significant risk to margin recovery, increasing the importance of pricing and
sourcing flexibility. The four-year U.S. quartz tariff-rate quota, effective August 15, 2026, imposes additional tariffs
of 25% on covered imports within the first-year industry quota of ~13 million square meters and 50% above the
quota, on top of existing import duties averaging 15% for CSTE's U.S. imports. The company estimates an
incremental annualized cost impact of $10 to $15 million, equivalent to approximately $2.5 million to $3.75 million
per quarter before mitigation, and implemented U.S. price increases in September while evaluating further sourcing
and supply-chain adjustments. However, recovering higher landed costs remains challenging given the 16.9% yly
decline in U.S. revenue and persistent competition in core quartz channels. With 3Q26 reflecting only partial tariff
exposure, 4Q26 will provide the first full-quarter test of pricing realization and mitigation efforts. The partner-led
production model provides sourcing flexibility, but the incremental tariff burden is material relative to 3Q26's near-
breakeven adjusted EBITDA, making the effectiveness of pricing and sourcing actions critical to sustaining
profitability improvements.

Adjusted EBITDA approaches breakeven as restructuring benefits translate into stronger operating
profitability. Adjusted EBITDA improved to a loss of $0.1 million in 3Q26 from losses of $7.9 million in 3Q25 and
approximately $1.0 million in 2Q26. For 9M26, adjusted EBITDA losses narrowed to $8.6 million from $21.4 million,
representing a $12.8 million improvement despite revenue declining 7.0% to $281.5 million. Underlying operating
expenses, excluding legal settlements, impairments, and restructuring charges, declined to approximately $27.8
million from $29.7 million, or 28.8% of revenue from 29.1% a year earlier, supported by disciplined spending, with
R&D declining to $1.3 million from $1.6 million and G&A remaining broadly stable at $9.6 million. The underlying
earnings improvement contrasts sharply with the reported net loss of $56.1 million, or $1.62 per share, versus $18.1
million, or $0.52 per share, in 3Q25, primarily reflecting $55.5 million in legal settlements and loss contingencies.
Excluding specified adjustments, net loss narrowed to $1.6 million from $13.8 million, with adjusted loss per share
improving to a loss of $0.05 from a loss of $0.40. The improvement in adjusted earnings alongside declining revenue
demonstrates stronger cost absorption and a structurally lower operating breakeven point, reinforcing progress
toward sustainable profitability.
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Working capital discipline and lower capital requirements are driving improved cash flow. Net cash used in
operating activities narrowed to $5.1 million in 9M26 from $27.9 million in 9M25, supported by improved profitability
and inventory reductions. Inventory declined to $79.4 million from $94.3 million at year-end 2025, generating
approximately $14.6 million in operating cash-flow benefit, despite a sequential increase from $76.3 million in 2Q26.
Trade receivables remained stable at $49.0 million versus $48.3 million at year-end, while payables increased to
$43.6 million from $37.8 million. Capital expenditures fell to $1.4 million from $8.2 million, reflecting the lower capital
intensity of outsourced production, with free cash outflow narrowing to $6.5 million from $36.1 million. Importantly,
the 9M26 cash-flow reconciliation included $64.1 million in litigation-related provisions, indicating that significant
recorded legal expenses have yet to translate into equivalent cash outflows.

Liquidity preservation has become a critical priority given elevated legal exposure. CSTE ended 3Q26 with
$50.7 million in cash, cash equivalents, and short-term deposits, broadly stable compared with $51.8 million in 2Q26,
while insurance receivables increased modestly to $13.6 million from $12.0 million. Total legal provisions stood at
$105.5 million, including $97.0 million classified as short term, exceeding available cash by approximately $54.8
million. Importantly, the insurance receivables relate to claims in Israel and Australia and do not provide assured
coverage for U.S. litigation liabilities. With many U.S. claims not reflected in current provisions, potential obligations
could be materially higher, while uncertain settlement amounts and payment timing further constrain financial
flexibility.

105.5
c
0
= 51.8  50.7 51.2 2Q26
[—
Cash Legal Provision Insurance Receivables

Source: Exec Edge Research, Company Filings. Note: Insurance receivables relate to claims in Israel and Australia and do not represent assured

recovery against U.S. litigation liabilities.
Balance-sheet flexibility has narrowed significantly despite lower capital requirements and the absence of
bank debt. Shareholders' equity declined to $46.6 million from $139.2 million at year-end 2025, while current assets
fell to $228.6 million from $253.1 million and current liabilities increased to $201.9 million from $138.2 million,
reducing the current ratio to 1.13x from 1.83x. The deterioration largely reflects higher litigation-related provisions,
which have significantly increased current liabilities and reduced shareholders' equity. Long-term lease liabilities of
$89.9 million represent an additional contractual obligation, although potential subleasing of the closed Bar-Lev
facility could provide incremental relief. While lower capex and the absence of financial-institution debt provide some
flexibility, potential litigation-related cash requirements materially constrain discretionary capital deployment.
Preserving liquidity, completing restructuring activities, and maintaining selective commercial investment remain key
priorities, with financial flexibility increasingly dependent on legal outcomes and settlement timing.
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The near-term outlook hinges on sustaining operating profitability as tariff pressures intensify and demand
recovery remains uneven. Following the improvement from a $7.9 million adjusted EBITDA loss in 3Q25 to near
breakeven in 3Q26, 4Q26 will test the durability of restructuring benefits as the new U.S. tariffs apply for a full quarter
and September pricing actions begin to flow through results. U.S. demand stabilization remains essential, while
Australia's fifth consecutive quarter of growth and improving Canadian performance provide encouraging offsets.
Beyond the near term, the $100 million-plus annualized restructuring savings target by 2027, broader ICON adoption,
and porcelain commercialization remain important drivers of potential margin and revenue recovery. The critical
indicators will be CSTE's ability to sustain positive adjusted EBITDA, recover incremental tariff costs through pricing
and sourcing actions, stabilize North American volumes, and generate positive operating cash flow. However,
ongoing litigation uncertainty remains a significant risk to financial flexibility and the broader recovery outlook.

Disclaimer: Exec Edge does not publish proprietary estimates, ratings, price targets, or investment
recommendations. The valuation discussion below is illustrative only and is based on company filings, management
commentary, and third-party data and estimates. It does not constitute a recommendation, price target, rating, or
prediction of future pricing.

CSTE trades at a substantial discount to peers, reflecting heightened legal and liquidity uncertainty. At $1.31
per share, CSTE has a market capitalization of approximately $45 million and enterprise value of $84.5 million,
representing 0.22x LTM EV/Sales and 0.12x P/Sales. The stock trades at a 75% discount to the peer median of
0.88x EV/Sales, despite improving margins and near-breakeven adjusted EBITDA. While differences in scale and
profitability warrant a discount, the significant valuation gap also reflects heightened uncertainty surrounding litigation
liabilities and their potential impact on financial stability and shareholder value.

Operating recovery supports valuation potential, although litigation and financial uncertainties warrant a
risk discount. Applying an illustrative 0.45x EV/Sales multiple, representing a 49% discount to the 0.88x peer
median to account for heightened legal and financial risks, to LTM revenue of approximately $375.9 million implies
an enterprise value of $169 million versus the current $84.5 million. This translates into an illustrative equity value
of approximately $130 million, or $3.76 per share. The conservative multiple recognizes both CSTE's operating
recovery and the substantial risk discount warranted by current financial uncertainties. Importantly, the implied equity
value is before potential litigation-related cash outflows, which could exceed recorded provisions, and does not
account for potential financing requirements or shareholder dilution. The multiple discount should therefore not be
viewed as fully capturing the ultimate financial impact of litigation. Greater clarity on litigation liabilities and improved
financial visibility could support a higher valuation multiple over time, although the timing and extent of any potential
re-rating remain uncertain.

Sustained profitability, North American stabilization, tariff mitigation, and litigation resolution are key
catalysts. Adjusted gross margin reached 26.9% in 3Q26, with adjusted EBITDA approaching breakeven, while
Australia's 12.2% constant-currency growth reinforces the multi-material strategy. The $100 million-plus annualized
savings target by 2027, stabilization of U.S. demand, and mitigation of the $10 million to $15 million tariff burden
could support further profitability improvements. Greater clarity on litigation liabilities and reduced going-concern
uncertainty would be equally critical to restoring investor confidence and unlocking further multiple expansion.

VCS Vicostone Joint Stock Company 187 120 0.87 1.36
POKARNA Pokarna Limited 246 287 425 364
A108670 LX Hausys, Ltd 183 535 0.21 0.07
MHK Mohawk Industries, Inc 8,525 9922 0.89 076
TILE Interface, Inc 1,812 1,967 1.36 1.26
MBC MasterBrand, Inc 1,260 2,639 0.85 0.4

Average 2,035 2,578 1.41 1.25

Median 753 1,261 0.88 1.01
CSTE Caesarstone Ltd. 45 84 0.22 0.12

Source: Exec Edge Research, TIKR. Data as of 11/12 close.
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Chart 6: CSTE - Financial Snapshot

INCOME STATEMEI
Revenues

§ thousands (except per share data)

Cost of revenues
Gross profit
Operating expenses:
Research and development
Sales and Marketing
General and administrative
Restructuring expenses (*)
Impairment expenses (**)
Legal settlements and loss contingencies, net
Total operating expenses
Operating loss
Finance expenses (income), net
Loss before taxes
Tax expenses, net
Net loss
Net loss attributable to non-controlling interest
Net loss attributable to controlling interest
Basic net loss per ordinary share
Diluted net loss per ordinary share
Number of Shares (Basic)
Number of Shares (Diluted)

BALANCE SHEET S thousands (except pel
ASSETS
CURRENT ASSETS:
Cash and cash equivalents and short-term bank deposits
Trade receivables, net
Other accounts receivable and prepaid expenses

Inventories
Total current assets
LONG-TERM ASSETS:
Severance pay fund
Deferred tax assets, net
Long-term deposits and prepaid expenses
Operating lease right-of-use assets
Property, plant and equipment, net (*)
Intangible assets, net
Total long-term assets
Total assets
LIABILITIES AND EQUITY
CURRENT LIABILITIES:
Short-term bank credit and other loans
Trade payables
Related parties
Short term legal settlements and loss contingencies
Accrued expenses and other liabilities
Total current liabilities
LONG-TERM LIABILITIES:
Long-term bank and other loans
Legal and loss i ies long-ts
Deferred tax liabilities, net
Long-term lease liabilities
Accrued severance pay

and other liabilities

Long-term warranty provision
Total long-term liabilities
REDEEMABLE NON-CONTROLLING INTEREST
EQUITY:
Ordinary shares
Treasury shares - at cost
Additional paid-in capital
Capital fund related to non-controlling interest
Accumulated other comprehensive income (loss), net
Retained earmnings
Total equity
Total liabilities and equity

KEY CASH FLOW ITEMS § thousands
Net cash used in operating activities

Net cash used in investing activities

Net cash used in inancing activities
Increase (decrease) in cash

1Q25
99,558
78,388
21,170

1,437
20,700
10,360

11

3415
35923
(14,753)
(2.463)
(12,200)
698
(12,988)
108
(12,880)
(0.37)
(0.37)
34,551,999
34,551,999

1Q25

88,811
55,848
76,000

115,255

336,004

1,524
2,704
4818
119,783
74,361
176
203,366
539,370

3,560
51,958
200
40,357
55,533
151,608

444
9,753
2394

109,897
2,968

875

126,331

2200

37
(39,430)
166,906
(5,587)
(14,641)
151,612
259,231
539,370

1Q25
(15,088)
(1,668)
(982)
(17,525)

2025

101,123
81,256
19,867

1,287
19,715
9479
21

1,987
32,489
(12,622)
5,715
(18,337)
411
(18,748)
194
(18,554)
(054)
(0.54)
34,559,723
34,669,723

2Q25

75,626
54,042
78216

115,558

323,502

1,708
3,009
5,074
121,015
74,635
87
205516

529,118

323
53,512
235
35317
56,673
148,868

441
9,608
2336

114,543
3,620
853
131,401
2,200

371
(39,430)
167,188
(5,587)
(8,746)
132,853
246,649
529,118

2Q25
(9,879)
(3,648)
(311)
(13,185)

3025 4025 1026 2026 3026 2023 2024 2025
102,112 94,435 88,709 96,553 96,269 565,231 443,221 397,208
84,477 79,827 68,015 73,367 71,784 473,202 346,546 323,948
17,638 14,608 19,794 23,186 24,485 91,939 96,675 73,280
1589 1,361 1,376 1,203 1,273 5,086 4,950 5674
18,818 20,200 18,705 17,180 16,885 82,222 86,230 79,521
9,266 10,381 10,505 10,105 9615 49,490 39123 39,486
14 3,050 (1,063) 82 (1,834) 47,939 1,007 3,006
- 45857 5,800 - - - - 45,857
3976 16,177 3834 4751 55,483 (4.770) 7,242 26,555
33661 96,916 39,157 33421 81,422 179,967 138 561 198,989
(16.026) (82,308) (19,363) (10,235) (56,937) (88,028) (41,886)  (125709)
1,767 2,747 1,174 5,002 (1,249) (1,069) 9 7,766
(17,793) (85,055) (20,537) (15,237) (55,688) (86,959) (41895)  (133475)
294 2881 567 328 372 21,281 1,081 4284
(18,087) (87,936) (21,104) (15,565) (56,060) (108,240) (42,976)  (137,759)
(10) . - - - 584 144 202
(18,097) (87,936) (21,104) (15,565) (56,060) (107,656) (42,832)  (137.467)
(052) (2.55) (061) (0.45) (162) (3.13) (113) (3.98)
(0.52) (2.55) (0.61) (0.45) (162) (3.13) (1.13) (3.98)
34564909 34572774 34577154 34584862 34,584,692 34519126 34539378 34,569,215
34564908 34572774 34577154 34584862 34,584,602 34519126 34,639,378 34,569,215
3025 4025 1Q26 2Q26 3026 2023 2024 2025
69,325 59,920 52,266 51,769 50,707 91,123 108,336 59,020
54,424 48202 49,161 48,682 49,003 66,888 46,880 48292
73479 50,601 44544 47,428 49,442 25489 82,651 50,601
104,284 94,275 84,322 76,259 79,408 136,446 112,609 94275
301,512 253,088 230,293 224,138 228,560 319,946 348,476 253,088
1677 1,245 1,041 1,029 o7 1,994 1,526 1,245
4,065 4010 4,119 4583 4879 2,061 2,910 4010
5,001 5179 5175 5177 5,694 4961 4750 5179
116,496 104,774 101,464 91,507 86,654 120,156 115,302 104,774
72,903 30,146 28,040 26,583 25,439 123,480 75,724 30,146
- - - - 6,257 263 -
200,142 145,354 130,839 128,879 123,637 269,909 200,565 145,354
501,654 398,442 370,132 363,017 352,197 579,855 549,041 298,442
3,054 2,853 2,244 401 - 5118 4,585 2853
48,554 37,779 34,207 34,065 43,655 42,848 52,838 37,779
241 247 279 176 179 257 206 247
36,690 38,577 40,368 42,490 97,025 16,108 42706 38577
57,001 58,718 58,005 63,016 61,163 56,804 51,383 58,718
145,540 138,174 135,283 141,048 201,922 121,223 151,688 138,174
. . . - 2549 444 -
9,371 8735 8,531 8,754 8,596 11,814 9,492 8735
2211 2168 2,060 2,026 1,979 3,006 2439 2,168
110,697 106,377 102,671 95,552 89,901 114,146 107,313 106,377
3,259 2888 2,421 2625 2,303 3,085 2978 2,886
915 889 859 838 819 1,204 902 889
126,453 121,085 116,542 109,785 103,688 135,784 123,568 121,085
1920 - - - 7789 2,200 -
371 37 an 371 a7 371 an 37
(39,430) (39,430) (39,430) (29,430) (39,430) (39,430) (39,430) (39,430)
167,459 167,700 167,722 167,922 168,109 164,456 166,500 167,700
(5.5687) (5.587) (5,587) (5,587) (5,587) (5,587) (5,587) (5,587)
(10,041) (10,874) (10,698) (11,468) (11,180) (8.402) (14,870 (10,874)
114,969 27,033 5,929 (9,636) (65,696) 203,651 164,601 27,033
227,741 139,213 118,307 102,174 46,587 315,059 271,585 139,213
501,654 398,442 370,132 353,017 352,197 579,855 549,041 298,442
3025 4Q25 1026 2Q26 3026 2023 2024 2025
(2,886) (10,176) (7,222) 2,308 (158) 66,520 31,874 (38,029)
(2.820) 2582 (16) (7o7) (1,088) (4,028) (11,859) (5,544)
(499) (2.088) (520) (1,793) 3 (23,779) (3,045) (3,880)
(6,301) (9.405) (7,654) (497) (1,062) 318 15,213 (46,416)

Source: Exec Edge Research, Company Filings
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By using Exec Edge, Exec Edge Research, Executives-Edge.com or and any subdomain or premium service offered by
Capital Markets Media LLC (collectively, “Exec Edge”), hereafter referred to as "Services", you acknowledge that (i) any
and all Services provided are for informational purposes only and do not constitute a recommendation for any particular
stock, company, investment, commodity, security, transaction, or any other method of trading featured in any place on
Exec Edge (ii) Exec Edge does not guarantee the accuracy, completeness, or timeliness of the Services provided (iii)
views offered by any Services, outside contributors, columnists, partners and employees are not specifically endorsed
by Exec Edge, nor does Exec Edge hold any responsibility or liability for any actions, negative or otherwise, taken by
you either directly or indirectly as a result of participating in any Services offered.

Exec Edge, its employees, partners, and any other representatives will not, either directly or indirectly, be held liable,
accountable, or responsible, in any capacity, to you or to any other person for any (i) errors, inaccuracies, or omissions
from the Services including, but not limited to, quotes, rumors, chatter, financial data, and reports; (ii) interruptions,
delays, or errors in delivery or transmission of the Services, (iii) damages or losses arising there from or occasioned
because of, or by any reason of nonperformance.

Exec Edge makes its best efforts to carefully research and compile all information available. In doing so, the published
content may include mentions of rumors, chatter, or unconfirmed information, which may or may not be provided to Exec
Edge for the purpose of being included on the Site. Nothing include on the Site, including statements on returns, share
price gains, capital gains, or other forecast(s) shall be read as financial advice nor shall any of the foregoing be relied
upon in making financial or investment decisions. Readers should beware that while unconfirmed information may be
correlated with increased volatility in securities, price movements based on unofficial information may change quickly
based on increased speculation, clarification, or release of official news. Any information on the Site may be outdated at
the time of posting or of your review of same.

Please be advised that foreign currency, stock, and option trading involves substantial risk of monetary loss. Neither
Exec Edge nor its staff recommends that you buy, sell, or hold any security and nothing on the Site shall be considered
to be investment advice. Exec Edge does not offer investment advice, personalized or otherwise. All information
contained on this website is provided as general commentary for informative and entertainment purposes, and does not
constitute investment advice. No guarantee can be given for the accuracy, completeness, or timeliness of any information
available on the Site.

Liability

Exec Edge reserves the right, at any time, and without notice to You, to change (i) any terms and services listed under
Exec Edge's Terms of Service (ii) any portions of the Services, including but not limited to the discontinuation or
elimination of any feature of the Services, including but not limited to the addition or removal of any Partner or employee
content (iii) any fees or conditions established for usage of any of the Services provided by Exec Edge. Any changes to
Exec Edge's Terms of Service or Services will be effective immediately following the posting of any modification to our
Services and Terms of Service.

Exec Edge will not accept liability for any loss or damage, including without limitation to, any loss of profit, which may
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