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Horizon Quantum Holdings Ltd. (HQ)

Scalable Characterization and OQC Integration Deepen Triple Alpha;
Entropica Could Accelerate Fault-Tolerant Roadmap

Key Takeaways:

—  Triple Alpha integration with OQC's 32-qubit Toshiko processor extends
hardware-control and calibration capabilities beyond HQ's own Ember-1
testbed.

— Multiplexed characterization on Rigetti's 108-qubit processor reduced
required experiments from over 5,000 to seven, demonstrating
significant scalability improvements.

—  Proposed $27 million all-share acquisition of Entropica Labs could fill a
critical gap in Triple Alpha's fault-tolerant compilation capabilities.

— Operating expenses rose 116% y/y to $10.5 million, widening adjusted
EBITDA loss to $6.3 million; quarter-end cash stood at $102.8 million.

— HQ's differentiated software infrastructure model and continued
technical execution support longer-term rerating potential.

3Q26 technical execution deepens HQ's quantum software
infrastructure capabilities across hardware integration, processor
characterization, and fault-tolerant computing. Triple Alpha achieved
pulse-level integration with Oxford Quantum Circuits' (OQC) 32-qubit Toshiko
processor, extending its hardware-control capabilities beyond HQ's own
Ember-1 testbed. In parallel, proprietary multiplexed characterization
techniques were successfully implemented on Rigetti's 108-qubit Cepheus
processor, reducing the experiments required to characterize unwanted qubit
interactions from more than 5,000 to just seven. The proposed $27 million
acquisition of Entropica Labs could add complementary expertise in quantum
error correction and fault tolerance. Together, these developments expand
Triple Alpha's role from programming and execution toward hardware
optimization and more sophisticated quantum computation, reinforcing HQ's
positioning as a hardware-agnostic software infrastructure platform.

OQC integration extends Triple Alpha's hardware-control capabilities
beyond HQ's internally operated Ember-1 testbed. Announced November
9, the successful integration with OQC's 32-qubit Toshiko superconducting
processor enables direct pulse-level control, allowing developers to conduct
experiments measuring qubit relaxation (T1), phase coherence (T2), and
perform gate calibration through Triple Alpha. Importantly, the platform can
package these characterization routines into web-based APls, making them
accessible through conventional software workflows rather than requiring
developers to interact with hardware-specific control interfaces. Building on
Ember-1's external deployment in 2Q26, the integration demonstrates that
Triple Alpha's low-level control functionality can extend to independently
developed quantum processors, reinforcing its hardware-agnostic
architecture.



Proprietary multiplexed characterization marks a significant technical advance, enabling more efficient and
scalable characterization of quantum processors. HQ successfully implemented its techniques on Rigetti's 108-
qubit Cepheus processor to characterize ZZ crosstalk, where unwanted interactions between qubits can reduce
computational fidelity. Conventional pairwise characterization would require more than 5,000 distinct experiments
on a processor of this size, while HQ's multiplexing technique reduced the requirement to just 7, representing an
improvement of more than 700 times. The results were validated against conventional characterization methods,
providing technical evidence of the protocol's accuracy. Importantly, the technique scales logarithmically with
processor size, requiring theoretically only 20 distinct experiments for a million-qubit system, demonstrating its
potential applicability to much larger quantum processors. Beyond improving characterization efficiency, these
capabilities strengthen Triple Alpha's value proposition to hardware partners, supporting deeper software integration
and potentially accelerating adoption across the quantum hardware ecosystem.

Conventional pairwise method HQ multiplexed method
5,000 7
Experiments Experiments

>700x reduction on Rigetti’s 108-qubit processor

Source: Exec Edge Research, Earnings Call and Press Release

We believe the proposed $27 million acquisition of Entropica Labs could materially strengthen HQ's fault-
tolerant computing capabilities and accelerate development of a more complete quantum software
infrastructure stack. Announced November 5, HQ signed a non-binding letter of intent to acquire the Singapore-
based quantum software company through the issuance of Class A ordinary shares. Entropica specializes in
quantum error correction and fault tolerance, particularly the translation of quantum operations into encoded
representations required for reliable computation. This complements Triple Alpha's existing ability to compile higher-
level programs into fault-tolerant gate sets and execute sophisticated hybrid classical and quantum workloads.
Combining the two platforms could help integrate error correction encoding, syndrome measurement, classical
decoding, and corrective feedback within a more unified software stack, expanding HQ's relevance as quantum
processors become more sophisticated.

Entropica could fill a critical gap in Triple Alpha's fault-tolerant compilation pipeline, with preliminary
integration work already underway. Triple Alpha supports compilation into discrete fault-tolerant gate sets
such as Hadamard, T, and CNOT, and its runtime is designed to handle the classical processing and quantum
interactions required during error correction. Entropica brings expertise in encoding these operations into
quantum error correction codes, bridging the two capabilities. The companies have already begun connecting
their respective compilation systems, while Entropica has been an early user of both Triple Alpha and Ember-1,
providing an established foundation for technical integration. The proposed all-share transaction preserves cash
and could accelerate capability development relative to building an equivalent research organization internally.

Beryllium development advances beyond its 2Q26 early-access release, with compiler performance and
debugging capabilities emerging as key priorities. As Triple Alpha's highest-level object-oriented programming
language, Beryllium is intended to reduce the complexity of developing quantum applications through familiar
programming constructs and reusable software libraries. During 3Q26, development focused on improving
compilation speed and building debugging tools to identify and trace errors that emerge during program execution.
These capabilities are particularly important for sophisticated quantum programs involving dynamic control flow, mid-
circuit measurements, and interaction between classical and quantum processing. Improved compilation speed and
runtime debugging could reduce development complexity and support broader adoption beyond Beryllium's initial
early-access group, which primarily comprises hardware partners. While updated developer counts or usage metrics
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were not disclosed, progress in these capabilities remains an important step toward a more accessible and scalable
development environment.

HQ's expanding hardware partnerships strengthen Triple Alpha's distribution potential and provide a path
toward broader commercial adoption. The company continues to progress collaborations with OQC, Rigetti,
Quantum Machines, Alice & Bob, AQT, and other hardware ecosystem participants, spanning processor integration,
compiler development, control systems, and calibration. HQ's hardware engagement strategy progresses through
five stages, from initial hardware integration and external access to joint technical development, manufacturer-led
distribution, and ultimately adoption as a default software layer. Current collaborations generally extend into the third
and fourth stages, with certain agreements incorporating provisions for hardware manufacturers to make Triple Alpha
available to their users. Although default-software adoption has not yet been achieved, manufacturer-led distribution
could provide HQ access to established hardware customer bases, potentially accelerating software adoption
without requiring a proportionate expansion in direct sales infrastructure.

Triple Alpha becomes the default software layer on the hardware platform

Hardware manufacturer makes Triple Alpha available to its customers

Horizon Quantum works with hardware vendor to solve QAl challenges the manufacturer faces

Hardware becomes available to Horizon Quantum’s external collaborators using Triple Alpha

INCREASING SOFTWARE / HARDWARE
INTEGRATION MODEL

Hardware becomes available to Horizon Quantum for internal use within Triple Alpha

Source: Exec Edge Research, Company Presentation

Broad developer and institutional interest reinforces HQ's longer-term commercialization potential across
enterprise, research, and government markets. HQ has received inbound access requests from more than 40
major corporations, over 95 universities, including nine among the Times Higher Education top 20, more than 15
national laboratories, government agencies and research institutes, and over 10 quantum software companies. This
breadth of interest indicates a potentially diverse developer base for Triple Alpha, although access requests have
yet to translate into disclosed active usage or commercial adoption metrics.

Our strategy positions
us to grow as quantum Inbound access
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QPU ‘Quantum software Research Groups
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Source: Exec Edge Research, Company Presentation
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HQ continues to prioritize technical development over near-term monetization, maintaining its focus on
scalable software infrastructure rather than proof-of-concept services revenue. HQ generated no revenue
during 3Q26, unchanged from 3Q25 and 2Q26. The intended business model involves transitioning early-access
users to paying customers through cloud-based cost-per-use or on-premise deployment arrangements as
commercially relevant quantum workloads emerge. This approach preserves the focus on scalable software
infrastructure and usage-based monetization, although the timing of meaningful revenue generation remains
dependent on broader industry progress toward quantum advantage. Accordingly, platform functionality, external
adoption, and hardware integration remain more relevant measures of execution than near-term revenue.

Operating expenses increased as HQ scaled its technical workforce and R&D investment to support its
expanding software and hardware roadmap. Total operating expenses increased 116% y/y to $10.5 million in
3Q26 from $4.9 million, rising 46% sequentially from $7.2 million in 2Q26. R&D expenses increased 122% y/y to
$4.5 million from $2.0 million and 70% sequentially from $2.6 million, driven primarily by additional science and
engineering personnel, compensation adjustments, and technology-related expenses. Excluding share-based
compensation, R&D expenses increased 65% y/y. G&A expenses increased 127% yl/y to $5.2 million from $2.3
million, reflecting higher personnel and public-company operating costs, while sales and marketing expenses
remained modest at approximately $0.4 million. Full-time employees increased to 60 from 42 a year earlier and 57
in 2Q26, with technical personnel representing approximately 60% to 80% of the workforce.

Adjusted EBITDA loss widened as operating costs increased, while reported GAAP net income was driven
by a non-cash warrant remeasurement gain. HQ reported an adjusted EBITDA loss of $6.3 million compared with
$3 million in 3Q25 and $5.5 million in 2Q26, reflecting the expanded operating expense base. For the first nine
months of 2026, adjusted EBITDA loss reached $15.9 million compared with $6.8 million in the prior-year period.
Reported GAAP net income totaled $33.4 million, or $0.61 per basic share, compared with a net loss of $5.2 million,
or $0.13 per share, a year earlier. However, the result included a $43.1 million non-cash gain from remeasurement
of warrant-related derivative liabilities following a decline in HQ's share price. The gain had no cash flow impact and
does not reflect underlying operating profitability. Given the potential for continued warrant-related accounting
volatility, adjusted EBITDA and operating cash consumption remain more useful indicators of financial performance
during the pre-revenue phase.

Operating cash consumption increased alongside HQ's expanding technical organization and hardware
investment, contributing to lower quarter-end liquidity. Net cash used in operating activities increased to $7.2
million in 3Q26 from $5.1 million in 2Q26 and $3.3 million in 3Q25. For the first nine months of 2026, operating cash
use reached $16.4 million compared with $7.0 million a year earlier. Investment in property, equipment, and
construction in progress totaled $11.0 million during the nine-month period compared with $0.4 million in the prior
year, reflecting increased expenditure on quantum hardware and supporting infrastructure. Prepaid and other current
assets increased to $12.1 million from $0.7 million at year-end 2025, highlighting the need to monitor the composition
of these assets and the timing of future capital commitments.

HQ's strong cash position provides substantial flexibility to fund its technical roadmap, despite rising
operating cash consumption and hardware investment. Cash and equivalents stood at $102.8 million at
September 30, down $10.5 million sequentially from $113.3 million at the end of 2Q26 but above the $96.6 million
balance at the end of 1Q26. Liquidity was bolstered by $98.2 million in net business combination proceeds and $28.7
million in cumulative warrant exercise proceeds during the first nine months of 2026. The proposed all-share
Entropica acquisition would preserve cash, while the planned $35 million lonQ system remains a material capital
commitment. Overall, the balance sheet provides financial flexibility to support continued R&D, strategic investments,
and hardware integration, with disciplined cash deployment remaining critical ahead of commercialization.

Near-term outlook remains centered on advancing Triple Alpha's technical roadmap, expanding hardware
integration, and broadening external adoption ahead of commercialization. Key priorities include expanding
Beryllium's functionality and developer access, advancing fault-tolerant compilation, extending characterization and
embedded calibration capabilities, and progressing hardware partnerships toward manufacturer-led distribution. The
proposed Entropica acquisition could accelerate fault-tolerant development, while the planned installation of lonQ's
256-qubit trapped-ion system in Dublin during 2027 would further strengthen HQ's multimodal infrastructure. With
commercialization dependent on broader industry progress toward quantum advantage, successful technical
execution and external platform adoption remain the key milestones for assessing HQ's progress.
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Beryllium early access and 1H26 Early access achieved in 2Q26. Compilation speed and debugging

development enhancements progressed in 3Q26.
Ember-1 external access and real- 2H26 Achieved ahead of schedule in 2Q26. External access and initial direct
time execution Hydrogen execution commenced.
Scalable processor 3Q26 Achieved. Multiplexed characterization demonstrated on Rigetti's 108-
characterization qubit processor, reducing experiments from 5,000+ to seven.
OQC hardware integration 3Q26 Achieved. Pulse-level integration with OQC's 32-qubit Toshiko processor

supports characterization, calibration and high-level execution.
Beryllium libraries 2026 to In progress. Library development continues alongside compiler

2027 performance and debugging improvements.

Fault-tolerant compiler 2026 to In progress. Proposed $27 million Entropica acquisition could accelerate
capabilities 2027 development; preliminary compiler integration underway.
Third-party hardware runtime 2027 OQC integration demonstrates progress, but full third-party runtime
support support remains a future milestone.
Second quantum testbed By 2027 lonQ 256-qubit trapped-ion system planned for Dublin, with installation
installation expected during 2027.

Integrated compilation chain with  End-2028 Longer-term objective; no revised timeline disclosed.
automated algorithm construction

Source: Exec Edge Research, Company Filings/Updates/Earnings Call

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.

HQ remains a differentiated small-cap quantum software infrastructure play, with continued technical
progress strengthening its long-term investment positioning. As of 11/11 close, HQ has a market capitalization
of $698 million and enterprise value of $595 million, with cash of $102.8 million representing ~15% of market
capitalization. The stock has declined approximately 15% from the $15.03 reference price in early August, while its
current EV stands just 10% above the original $541 million SPAC transaction valuation. This modest premium comes
despite continued progress in hardware integration, scalable characterization, Beryllium development, and fault-
tolerant computing capabilities, although meaningful commercial adoption remains a future milestone.

The company trades at a substantial valuation discount to publicly listed quantum peers, reflecting its earlier
commercialization stage but offering potential for rerating as its software infrastructure capabilities mature.
HQ's $698 million market capitalization and $595 million EV compare with peer-group averages of $4.4 billion and
$3.8 billion, respectively, representing discounts of approximately 84% on both measures. While the absence of
meaningful revenue, paying customers, and visibility into quantum advantage partly explains this gap, HQ's
hardware-agnostic software model offers differentiated exposure to advances across multiple quantum
architectures. The company's capital-efficient software strategy and $102.8 million cash position provide flexibility to
pursue its roadmap, although rising operating cash consumption and the planned $35 million lonQ investment
remain important considerations.
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Chart 5: Horizon Quantum — Peer Valuation

Name Ticker MCap ($Mn) EV ($Mn) P/S 2028E Sales 2026E ($Mn) Sales 2027E ($Mn) Sales 2028 E ($Mn) 2027 Growth 2028 Growth
lon@, Inc. IONQ 14,730 13,848 13.0 510.5 87186 1,136.9 70.7% 30.4%
Quantinuum Inc. QNT 10,868 8,932 393 328 67.0 276.8 104.0% 313.2%
D-Wave Quantum Inc. QBTS 3,966 3,520 273 419 778 1450 86.0% 86.3%
Rigetti Computing, Inc. RGTI 3,808 3,432 48.4 202 435 7886 115.5% 80.9%
Xanadu Quantum Technologies XNDU 844 591 52.2 92 114 16.2 22.8% 42.3%
1QM Quantum Computers IQMX 1,417 1,169 10.3 492 80.8 1373 64.3% 69.8%
Inflegtion Inc. INFQ 2,123 1,660 289 451 55.8 734 236% 31.5%
Quantum Computing Inc. QUBT 1,400 526 15.9 291 526 88.3 81.0% 67.7%
Horizon Quantum Holdings Ltd.  HQ 698 595 M - - 25 - -
Average 4,428 3,808 29 92 158 217 71.0% 90.3%

Source: Exec Edge Research, TIKR, WSJ. Forward Estimates from TIKR. Data as of 11/11/26 close.

= We believe continued technical execution and broader software adoption could support HQ's longer-term
Entropica
developer
adoption represent the next steps toward commercialization. Evidence of recurring software monetization could
narrow HQ's valuation gap with larger quantum peers, although the timing of quantum advantage, rising development
costs, and execution risks remain key uncertainties. HQ's software-first model and strong liquidity position it to benefit

valuation rerating. Third-party hardware integration, scalable characterization, and the proposed
acquisition are expanding Triple Alpha's capabilities, while manufacturer-led distribution and wider

as quantum computing moves closer to commercial viability.
Chart 6: Horizon Quantum - Financial Snapshot

Income Statement (§) 1025 2025 3Q2 1026 2026 3026 2024
Revenue - 38,462 - - - - 263.505
‘Operating Expenses

Research and development 3,320,991 1,206,612 2,010,289 2,128,413 2,614,022 4,457 981 2.531,268
Selling and marketing 327,949 248,716 372,748 458,963 375,989 433211 722124
General and administrative 901,151 1,148,373 2,302,133 3.601.731 3.849.526 5222583 2,130,999
Depreciation and amortisation 169.049 180.787 182,767 310.267 335.966 375.083 626.006
Total operating expenses 4719.140 2,762,488 4,867,937 6,499,374 7.175.504 10,488 857 6.010.397
Income (loss) from operations (4,719,140) (2,744,027) (4,867,337) (6,499,374) (7,175,504) (10,488,857) (5,746,892)
‘Other income and (expense)

Interest expense 2.510) (2.320) (2.021) (2,992) (2.694) (2.679) (36.200)
Other income 32,787 16,943 7,686 43,388 487,055 840,058 90,825
Change in fair value of derivative liabilities - - (317,352) 2,976,631 (108,294 223) 43,099,876 -
Foreign exchange (loss) gain (134,018) (172.909) (12,896) (76,931) (241,982) (37,002) 214,903
Income tax expense - - - - - - -
Net income (loss) (4,822,881) (2,902,313) (5,192,520) (3,559,379) (115,227,348) 33,411,396 (5,477,364)
Other comprehensive loss:

Foreign currency translation adjustment 145,306 72,683 28,960 34,307 62,202 (37,993)

Comprehensive loss (4,677.576) (2.829,630) (5,163,560) (3.525.072) (115,165, 146) 33,373,403

Witd. Avg. Shares Outstanding (Ord. + Pref)

- Basic 39,015,950 39.015,950 39,015,950 40,830,488 52,367,347 54,345 937 16,023,350
EPS - Basic & Net (Loss)Income, Ord. + Pref

- Basic (0.12) (0.07) (0.13) (0.09) (2.20) 061 (0.34)
Balance Sheet (§) 1Q26 2Q26 3Q26 2024
Cash and cash equivalents 96,602,279 113,254 440 102,788,992 4,848,855
Receivables, net - - - 109.784
Prepaid and other current assets 223,287 6,868,373 12,090,401 909,189
Total current assets 98,835,56 120,122,813 114,879,393 5,867,838
Property and equipment, net 3,053,827 3,489,535 3,491,033 2,210,034
Construction in pracess 25704 - - -
Intangible assets, net 21,488 20,392 19,633 26,145
Right-of-use assets 364,678 361,307 259 478 538,038
Other non-curent asets 439 51,716 111,913 -
Security deposits - - - 69.606
Total assets 102,301,702 124,045,763 118,761,448 8,710,661
Liabilities and stockholders’ deficit

Derivative liabilities - SAFE - - - -
Other payables 2,768,301 3224136 1,996,723 514,280
Operating lease liabilities 387,136 325,126 229551 261,024
Total current liabilities 3,155,437 3,549,262 2,226,274 775,304
Derivative liabilities - warants 15,273,680 76,778,574 32,412,785 -
Operating lease liabilities, non-current - 42,393 32416 330.855
Total liabilities 18,429,117 80,370,229 34,671,475 1,106,159
Total Stockholders’ Equity 83,872,585 43,675,534 84,089,973 7,604,502
Total Liabilities and Stockholders’ Equity 102,301,702 124,045,763 118,761,448 8,710,661
Cash Flow Statement ($) - Key Items. 1Q25 2025 3Q25 1Q26 2Q26 3Q26 2024
Loss for the period (4,822,881) (2,902,313) (,192,520) (3.569,379) (115,227,347) 33.411,396

Net cash used in operating activities (1,625,093) (2,025,613) (3,335,237) (4,176,936) (5.106,252) (7,165,761)

Net cash used in investing activities (182,371) (115,335) (94,603) (88,935) (5,432,341) (5,483,280)

Net cash provided by financing activities - - 3,000,000 100,667,633 27,186,518 2,215,389

Effect of exchange rate changes on cash (71.827) (122.291) 9417 (22.422) 4,236 (31.796)

Net (decrease) increase in cash and cash equivalents (1,879,291) (2.263,239) (420 423) 96,379,340 16,652,161 (10,465 448)

Cash and cash equivalents at beginning of period 4,848,855 2,969,564 706,325 222,939 96,602,279 113,264 440

Cash and cash equivalents at end of period 2.969.564 706,325 285,902 96.602.279 113.254.440 102.788,992

2025
38.883

8,318,167
1,388,416
6,666,643

818,891
17,192,112
(17,153,229)

(9.296)
83,321
(511.873)
(346,301)

(17,937,378)

119,904
(17.817.474)

16,023,350
(1.12)

2025
222939

746,372

969,311
3,204,829

22 566
459,982

175,115
4,831,803

6,406,878
2,602,604

396,025
9,405,507

88,921

9,494,428
(4,662,625)
4,831,803

2025
(17.937.378)
(10,212,025)

(400,273)
5,895,003

(211.414)

4,928,709)
5,151,648
222,939

Source: Exec Edge Research, Company SEC Filings. Note: All financials prior to the closing of the business combination on March 19, 2026, reflect

the financial results of Horizon Quantum Computing Pte. Ltd. Results as of September 30, 2026, reflect Horizon Quantum Holdings Ltd.
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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
arise directly or indirectly from use of or reliance on this information, whether specifically stated in the above Terms of
Service or otherwise. Exec Edge recommends that you conduct your own due diligence and consult a certified financial
professional for personalized advice about your financial situation. Exec Edge, its data providers, the financial exchanges
and each of their affiliates (i) expressly disclaim the accuracy, adequacy, or completeness of any data on the Site; and
(i) shall not be liable for any errors, omissions or other defects in, delays or interruptions in such data; or (iii) for any
actions taken in reliance thereon. Neither Exec Edge nor any of its information providers will be liable for any damages
relating to your use of the information provided herein, including but not limited to financial loss.

Material from Exec Edge may not be published in its entirety or redistributed without the approval of Exec Edge.

Exec Edge does and seeks to do business with companies covered in research notes, including but not limited to
conference sponsorships and other in-person and/or video events. Exec Edge may also earn a fee from selling data,
including information pertaining to persons accessing the site or research on specific companies. Such endeavors may
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lead to additional revenue sources available to Exec Edge, including, but not limited to publications available on the Site
as a result of paid-for research.

Analyst Certification

All of the views expressed in this report accurately reflect the personal views of the responsible analyst(s) about any and
all of the subject securities or issuers. No part of the compensation of the responsible analyst(s) is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by the responsible analyst(s) in any report.

Data

Exec Edge, its data providers, the financial exchanges and each of their affiliates (A) expressly disclaim the accuracy,
adequacy, or completeness of any data and (B) shall not be liable for any errors, omissions or other defects in, delays
or interruptions in such data, or for any actions taken in reliance thereon. Neither Exec Edge nor any of its information
providers will be liable for any damages relating to your use of the information provided herein. Either Exec Edge or its
third party data or content providers have exclusive proprietary rights in the Site, the data generated by the Site, and
information provided by You through your access and use of the Site. By using the Site, You agree that your information
may be provided and/or sold to third parties. You agree not to copy, modify, reformat, download, store, reproduce,
reprocess, transmit or redistribute any data or information found herein or use any such data or information in a
commercial enterprise without obtaining prior written consent. All data and information is provided as is.
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