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OTOVO is scaling an Al-native energy services business across Europe
and the U.S., bringing acquired field teams and customer relationships
onto one platform. Endurance is designed to link equipment monitoring,
diagnosis, dispatch and repair to support faster, lower-cost service. Field
Services and Recurring Services are gaining revenue share, while
memberships, upgrades and grid services over time could lift revenue per
customer. The model is designed to turn a growing service network and
broad customer base into broader lifecycle monetization.

Endurance, customer access and field execution form the core of
OTOVO’s emerging operating advantage. The proprietary platform
connects intake, monitoring, diagnosis, quoting, procurement, scheduling,
dispatch and billing while consolidating fragmented external software.
OTOVO’s 60,000+ customers, 22,000 memberships and 1.9 million legacy
records create a broad relationship pool for services, retention and upgrades,
while early automation and cost-reduction metrics suggest Endurance is
beginning to support both software savings and technician productivity.

Acquisition-led scale is expanding customer density, service capacity
and geographic reach. Completed transactions have added customer
books, technicians, vehicles and local operating capability, while Green
Panel remains signed but unclosed and PV Hawaii and Mr. Elektro remain
non-binding LOIs. Management brings relevant energy-services, transaction
and restructuring experience, while Endurance and OTOVO’s repeatable
integration process are intended to provide a common operating backbone
across acquired businesses. Management targets ~90,000 year-end
customers, up from 60,000+ in Sept. 2026 and 18,000 at 2025 year-end.

Industry shifts increasingly favor lifecycle service, distributed-energy
complexity and scaled field-service platforms. The installed solar fleet
continues to expand and age across Europe and the U.S., broadening
demand for monitoring, diagnosis, repairs and upgrades even as new-
installation markets fluctuate, while installer exits are creating additional
demand from orphaned systems. Battery adoption, connected assets and
grid participation expand the serviceable equipment base, technician scarcity
raises the value of Al-enabled productivity, and fragmented local service
markets create opportunities for platforms that combine local execution with
centralized technology and procurement.

Improving service mix and gross economics create re-rating potential
as OTOVO targets a larger profitable operating base. Field and Recurring
Services reached 38.8% of 2Q26 revenue as quarterly gross margin rose to
46.1%, while management’s 4Q26 annualized run-rate guidance calls for
$105-115 million of revenue and $15-20 million of adjusted EBITDA. Liquidity
remains a key monitorable, though the July raise strengthened near-term
funding. We do not issue ratings, recommendations or price targets;
however, at 0.73x EV/Sales and 4.61x EV/EBITDA, OTOVO trades at a
substantial discount to service peers, leaving meaningful re-rating potential
if acquisition integration, service-volume growth and cash conversion
support delivery of the targeted earnings profile.
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Otovo ASA (OTOVO) is an Al-native home and business energy services company across Europe and the
U.S. It aims to bring equipment monitoring, diagnostics, repairs, electricity services where available and grid
participation into one customer relationship. Endurance, its proprietary Al platform, is designed to detect issues in
connected equipment and coordinate service from diagnosis through resolution, including repairs around the clock.
OTOVO is pursuing an acquisition-led energy-services roll-up, combining local service teams and customer
relationships under a shared operating model intended to improve coverage, technician productivity and service
efficiency as it scales. Field Services, Recurring Services and equipment upgrades now define OTOVO’s growth
strategy, supported by the overall large customer base associated with an aging installed fleet, including systems
installed by other providers. OTOVO ASA is a Norwegian public limited liability company headquartered in Oslo and
listed on Euronext Oslo Bars under ticker OTOVO. In early 2026, the company indicated that it is working toward a
potential U.S. dual listing.

OTOVO’s December 2025 acquisition of Onvis established its U.S. service base. Subsequent acquisitions
of Solar Service Professionals, EnergyAid and SunSystem Technology have added local teams and customers.
Green Panel is under definitive agreement but remained unclosed at the report date, while PV Hawaii and Mr.
Elektro remain subject to non-binding LOIs. The company has a global footprint with a presence in 15 European
countries, Israel and the U.S.

Old Otovo
2016-2025

Solar & battery

What we do installations

Where we are

Large team of engineers,
Who we are project managers & customer
support

. Managing projects over the
How we do it phone, labor-intensive,
SaaS-dependence

Financial focus Revenue growth

Source: Exec Edge Research, Company Filings

OTOVO'’s service-led model is designed to monetize each customer across three reporting segments and
five potential revenue streams. Recurring Services includes OTOVO Care memberships, grid and electricity
services, rental of home-energy products and fees from the divested EDEA subscription entities. Field Services
comprises inspection, diagnostics, repair, maintenance, replacement and logistics work for residential and business
customers. OTOVO Care provides equipment monitoring, remote troubleshooting, defined response access, priority
scheduling on selected plans and discounts, but does not function as a warranty or insurance contract; repairs
remain separately billable. The broader customer proposition adds one-off repair events, batteries and other
equipment upgrades, retail electricity where available, and virtual power plant and other grid services where
applicable. Newbuild remains a reported segment and includes new solar and battery systems as well as equipment
added to existing systems. In 2Q26, the segment presentation recorded NOK 57.7 million of Newbuild revenue, NOK
5.6 million of Recurring Services revenue and NOK 31.1 million of Field Services revenue, highlighting the growing
contribution from services as the business model shifts. Service is intended to anchor the ongoing customer
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relationship, with repairs, memberships, upgrades, retail electricity and grid services expanding revenue per
customer over time.

A . Recurring fee for access + speedy response
1§ Otovo Care membership (recurring) to equip%went tailure + monitoring P

Billed per 'Sob (often discounted for

*Y Repair event (billed per job) members

=) Equipment upgrade (battery + other devices) Battery + other devices when in-home

LY Retail power (where applicable)

. Grid participation /| power optimisation
=) VPP [ wholesale services (where applicable) (wheF:e opplTic abl e’s P P

Source: Exec Edge Research, Company Filings

The company serves homeowners, commercial asset owners and energy-industry partners through multiple
service and distribution channels. Residential users purchase solar and battery systems, request one-off
servicing, join OTOVO Care, or add batteries, EV chargers, generators, monitoring and load-management
equipment to existing installations. Commercial customers use operations, maintenance and warranty services for
larger portfolios, while original equipment manufacturers and asset owners can contract for multi-market field support
and logistics. OTOVO also serves FORTE PV and the EDEA entities under continuous-sale, platform-access and
management arrangements associated with the divested subscription portfolio. Routes to market combine direct
digital sales, local installer relationships, acquired service businesses, customer books obtained from former
installers, OEM and asset-owner partnerships, and access arrangements such as the March 2026 Freedom Solar
transaction. The agreement gave Onvis responsibility for performing the remaining warranties on 417 commercial
installations and exclusive access to market membership-based services for Freedom’s commercial and residential
customers. Management reported more than 60,000 customers in September 2026, including customers added
through acquisitions and organic activity; the figure represents the broader customer base and should not be read
as a count of paying OTOVO Care members. The U.S. website sells OTOVO Care directly in tiered monthly plans
and separately markets inspections, repairs, cleaning, generator service and battery additions. European channels
continue to include the digital marketplace, regional commercial teams, installer relationships and the installed
customer bases of OTOVO and acquired predecessor brands.

Retail electricity supply (where applicable)

Homeowners Memberships, repairs and Website, digital sales and acquired customer
upgrades books

Commercial asset owners O&M, warranty and portfolio Direct contracts and service-right transactions
services

OEMs, utilities and leasing Multi-market field support and Partnerships and framework agreements

platforms logistics

Source: Exec Edge Research, Company Filings

A growing transatlantic service footprint combines regional operations, acquired businesses and partner
networks. OTOVO’s registered head office is in Oslo, while its 2025 workforce disclosures identified a Madrid
shared-service hub, a Houston operation and regional offices or personnel in Berlin, Lisbon, London, Milan, Paris,
Vienna and Warsaw, among other locations. The U.S. platform began with Houston-based Onvis and expanded
through Solar Service Professionals in California, EnergyAid in California, Arizona and Nevada, and SunSystem
Technology, whose July 2026 acquisition added an operations-and-maintenance footprint across 14 states.
European activity combines continuing solar and battery sales, OTOVO Care, equipment upgrades and developing
field-service capacity across established country organizations. The current footprint should be distinguished from
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announced expansion: the August Green Panel agreements contemplated additional operations in Israel, Hungary
and wider Europe, while the non-binding PV Hawaii and Mr. Elektro letters of intent would add Hawaii and licensed
installation and service capacity in Norway and Sweden. OTOVO described the enlarged, transaction-inclusive
footprint as 15 European markets, Israel and 17 U.S. states, but those figures include businesses that had not closed
when announced. Service delivery is coordinated through local technicians, vehicles, installation partners and central
software, with customer support, scheduling and dispatch connected across the operating network. The August
update stated that service-work intake exceeded completions, leading the group to hire technicians and add capacity.
The model relies on service locations, technicians, partners and software rather than owned manufacturing
infrastructure.

@ Live service markets

Office cities

Source: Exec Edge Research, Company Filings

An asset-light delivery model pairs outsourced equipment and installation with a growing field-service
network. OTOVO delivers field services through employed technicians, acquired local teams and subcontractors,
coordinated through shared customer, inventory and dispatch systems. The group does not manufacture equipment;
its Newbuild projects continue to use third-party hardware suppliers and installation partners. Solar modules,
inverters, mounting equipment, batteries, smart meters and EV chargers are sourced from third parties, many based
in Asia. OTOVO limits projects to approved hardware assessed for technical quality, manufacturer financial standing
and responsible production, while country-level distribution agreements can improve pricing, credit terms and supply
availability. Field execution is supported by vehicles, inventory, routing and dispatch systems, with training,
certification, quality checks, monitoring, contractual recourse and liability insurance governing service delivery.

Endurance is becoming the Al-enabled operating layer for OTOVO'’s service model, connecting customer,
asset and field-service workflows across the platform. OTOVO Cloud was developed in-house for the original
marketplace and links digital sales, geospatial and solar-resource data, installer cost models, algorithmic bidding,
project allocation, documentation, invoicing and post-installation production monitoring. The platform also supplies
technical services to the associated EDEA portfolio companies. During 1Q26, management approved a transition
under which Endurance would progressively replace OTOVO Cloud.

Endurance is a proprietary operating stack spanning customer relationship management, intake,
equipment monitoring, diagnostics, customer records, call handling, scheduling, dispatch,
procurement, inventory, billing and customer support. The platform is also intended to replace a fragmented
third-party SaaS stack, reducing external software costs and centralizing operating data and workflows. Al
agents automate defined workflow tasks alongside employees, while hardware integrations bring operating data
from solar, battery and generator systems into the platform. Management had targeted company-wide rollout
and legacy SaaS retirement during 3Q26, while the August update identified additional Endurance-enabled
measures planned for September and October, indicating that deployment and optimization remained ongoing.
The strategic objective is to reduce software and support costs, improve technician productivity and service
response, and provide a common operating system for integrating acquired businesses.
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Sales

Lead to quote to signed contract, with Al handling phones and inbox alongside
the team.

Marketing

Lead generation, multi-channel outreach, attribution and automation flo

under one roof.

Al volce Quoting E-sign Site reports Pipeline Estimators

Campaigns Attribution Emall SMS Intake Automation

Operations Supply chain
Dispatch, jobs, field tech and customer service. The day-to-day engine of the Inventory, purchas s, receiving, returns and vendor manai
company. connected to every |

Dispatch Fleld Inbox Telephony Geofence History Inventory POs RMA 3-way match Ramp Tech uploads

SECURITY & CONTROL Otovo servers - continuous internal audits - full lockdown capability - Al engineer on alert

Source: Exec Edge Research, Company Filings

A leaner workforce is being rebuilt around field-service capacity as OTOVO scales the services model. The
group reported 186 full-time equivalents in 2025 and 189 people across all contract types at year-end, distributed
across 14 locations after an approximately 40% headcount reduction. Acquisitions in 2026 added technicians, field
managers and customer-service personnel, while the August update reported further hiring to address the work-
order backlog. Operating infrastructure includes the Oslo headquarters, Madrid shared-service hub, Houston and
acquired U.S. service organizations, regional European teams, installer account management, customer support
and dispatch. Rooftop and electrical work carries safety, property and workmanship risks, addressed through HSEQ
policies, training, certification, quality controls and insurance. The group also operates across multiple privacy,
contractor-licensing, consumer-protection, telemarketing, renewable-energy, tax and leasing regimes.
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We believe OTOVO'’s right-to-win is built on combining customer access, field-service scale and an Al-native
operating system within an acquisition-led roll-up model. Endurance connects intake, diagnosis, procurement
and dispatch, while a repeatable integration process allows acquired customer books and service organizations to
migrate onto common workflows. Broad customer base creates opportunities for memberships, repairs and
equipment upgrades, supported by a growing technician network across Europe and the U.S. Together, these
capabilities are intended to lower customer-acquisition friction, improve service economics and support faster
integration as OTOVO scales through acquisitions. These capabilities are reinforced by leadership experience in
energy services, transactions and financial restructuring. We discuss these elements in detail below.

. _— . . Experienced
Al Operating Acquisition Customer Field-Service ; ;
System Integration Access Execution Lifecycle Reach Enfg%%;img es

Source: Exec Edge Research

Endurance is a core element of OTOVO’s right-to-win, with its advantage rooted in embedded workflows,
operating data and implementation at scale. In the 2Q26 earnings call, management described Endurance as
more than software: the challenge is restructuring the operating organization around Al and applying the system
consistently across customer service, field operations and acquired businesses. Endurance is replacing 56 external
software applications with one proprietary stack and shared data layer spanning marketing, intake, communications,
quoting, contracting, procurement, inventory, scheduling, dispatch, billing and customer support. Al agents execute
defined tasks across marketing, sales, operations and supply chain, with human escalation incorporated where
required, while the platform maintains centralized security controls, continuous internal audits and full-lockdown
capability. A six-person core Al team supports rollout and integration. OTOVO’s advantage therefore lies in the
workflow design, operating data, organizational adoption and execution speed embedded in Endurance, rather than
in the underlying code alone.

Early operating evidence suggests Endurance can improve service economics as well as reduce
software and support costs. Endurance’s autonomous engineering agent had resolved 1,113 of 1,362
actionable engineering tickets and merged 696 code changes during the 30 days preceding the 2Q26
presentation. OTOVO has also identified more than $5 million of annualized cost impact, comprising
approximately $2.3 million of avoided software expenditure, $1.7 million of software-support reductions and $1.0
million of staffing and administrative savings. Management expects remote diagnosis, parts preparation and
optimized dispatch to improve first-time-fix performance and technician productivity, while the August update
identified further Endurance-enabled cost reductions planned for September and October. These figures are
management estimates rather than audited financial outcomes, and their realization depends on successful
company-wide adoption, retirement of legacy systems and continued operating reliability. The key validation will
be whether these efficiencies translate into higher technician productivity, better service outcomes and sustained
cost savings as volumes and acquired operations scale.
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Source: Exec Edge Research, Company Filings

We believe repeatable integration is another key element of OTOVO’s emerging moat in a fragmented
acquisition market. OTOVO describes a three-stage integration process: connect identity, communications and
operating systems during the first ten days; migrate customer and operating data so Endurance becomes the system
of record within approximately two to three weeks; and stabilize operations over 30-60 days before legacy systems
are fully retired. This distinction matters because the three-week figure refers principally to systems and data
migration rather than complete operating stabilization. The process could allow OTOVO to add customer books,
technicians and local operating capabilities while reusing a common administrative and operating backbone across
acquisitions. This remains an emerging rather than established advantage, as most transactions were completed or
announced during 2026 and there is still limited evidence of sustained customer retention, realized synergies or
normalized post-acquisition profitability. The clearest evidence of repeatability will be integration timing, data
exceptions, customer retention, service levels, realized savings and post-acquisition profitability.

Source: Exec Edge Research, Company Filings and Call Transcripts. Note: Monitoring indicators are an analytical framework; management reports

systems and data migration in approximately three weeks, followed by a stabilization period.
OTOVO’s installed customer relationships create a lower-friction distribution advantage across
memberships, repairs and equipment upgrades. As of September 2026, the company reported more than 60,000
customers and 22,000 memberships, alongside 1.9 million legacy customer records accumulated through
predecessor brands, monitoring relationships and acquired customer books. The 1.9 million records are not active
paying service customers, but they expand the addressable relationship pool from which OTOVO can market
services, memberships and upgrades. Access to system history, contact details and installed equipment can reduce
dependence on broad paid-media acquisition and make service outreach more relevant than a cold sales approach.
Customer-book acquisitions also add records at the same time as local service capacity, allowing OTOVO to offer
monitoring, repairs and upgrades after migration to its platform. The value of this customer-access advantage should
increase as more records convert into active, retained and economically attractive relationships. Reported customer
growth and approximately 22,000 memberships provide initial evidence, while the 90,000 year-end customer figure
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Right-to-Win

remains a target. Conversion, membership attachment, churn, repeat service usage and upgrade activity should
provide the clearest evidence of how effectively OTOVO is monetizing this installed-base access.

Chart 9: Acquisitions Expand Customer Access and Support Installed-Base Monetization
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Source: Exec Edge Research, Company Investor Presentation. *Year-end customers net of churn

Integrated Al-driven workflows strengthen OTOVO'’s defensibility by improving service speed, consistency
and technician productivity without proportionate overhead growth. Endurance connects fault detection, Al-
assisted diagnosis and booking, route and parts preparation, field repair, invoicing and purchase orders through one
customer record. The company reported 501 inspections sold following Al monitoring alerts, more than 40% of
service inquiries resolved by Al, 80% of scheduling completed by Endurance and 90% of quoting automated. These
are company-reported operating measures rather than audited KPIs, but they provide early evidence that live
workflow deployment is supporting commercial and operating activity. OTOVO’s objective is for the technician to
become the only human customer touchpoint, although this has not yet been demonstrated across the broader
organization. The clearest evidence of progress will be faster response times, higher first-time-fix rates, more jobs
completed per technician, sustained customer satisfaction and service growth without proportionate increases in
support headcount.

Chart 10: Integrated Workflows Reduce Handoffs Across the Customer Service Journey
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Source: Exec Edge Research, Company Investor Presentation

The company’s broad service offering and multi-market footprint strengthen its right-to-win by extending
the customer relationship across the energy lifecycle. OTOVO combines monitoring and membership access
with repairs, equipment upgrades, electricity services and grid participation, allowing the relationship to continue
after the initial installation rather than ending with a single transaction. The company has identified five potential
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residential revenue streams and indicates target annual revenue per customer of approximately $1,400, although
this remains a management target rather than a reported portfolio average. The same operating infrastructure can
also serve commercial asset owners and equipment manufacturers that require maintenance, replacement, logistics
and warranty support across several regions. Freedom Solar provided access to more than 400 commercial systems
representing approximately 70 MW, while SST added a 14-state U.S. service footprint. OTOVO’s European presence
and installer marketplace extend the potential coverage model beyond wholly owned field teams. In our view,
combining a common customer and work-order platform with local execution across equipment brands, geographies
and customer types can deepen both customer value and partner relevance. This cross-market proposition remains
partly emerging because several OEM and asset-owner opportunities are prospective or conditional. Signed multi-
market contracts, renewal rates, service-level performance and revenue generated per customer should provide the
clearest evidence that this broader lifecycle model is gaining traction.

Revenue stream Residential Share Unit economics

Otovo Care membership w 45%
I ) 250 18% 3,100 i
Recurring fee for monitoring + fast-response access Blended gross margin
o
Repairs / field service 650 1.300 25 /0
46% .
Billed per job — priority response for members ! Blended net margin
Equipment upgrades 400 290, Otovo Care is not a warranty or
Batteries, EV chargers, load management devices Maximum insurance
Monitoring, priority response and repair
Retail power _ discounts
Competitive electricity supply in deregulated 70 5%
markeis
VPP / grid services
30 2% 500 Why bundle?

Virtual power plant participation and grid rewards

Service, loyalty upgrades,
retail / VPP at high margins

Total annual ARPU ~1,400 ~4,900

Source: Exec Edge Research, Company Investor Presentation. All figures in $. ARPU: Average Revenue Per User

OTOVO’s leadership team combines energy-services scaling, transaction execution and financial
restructuring experience at a pivotal stage. CEO John Berger brings direct experience founding and scaling
Sunnova, alongside a background in power trading, investment management and renewable energy. CFO Jennifer
Santoscoy contributes more than 15 years in energy and infrastructure finance, spanning FP&A, M&A, commercial
finance and restructuring, while General Counsel Eleanor Gilbane adds two decades of partnership, contracting and
solar-services legal experience. The broader leadership team adds field-operations, sales, corporate-development,
marketing and software expertise relevant to acquisition integration, service execution and technology deployment.
The team’s execution will ultimately be measured by its ability to integrate acquisitions, improve operating leverage,
maintain cash discipline and move the business toward profitability.
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Industry Trends and Company Positioning

I Industry Trends and Company Positioning

The Installed Solar Fleet Creates a Large Lifecycle-Service Opportunity

Key Takeaway: A large and aging installed solar fleet is creating recurring demand for monitoring, diagnosis, repairs
and component replacement, while installer exits are adding a separate source of demand from orphaned systems
that no longer have an established service provider. OTOVO is positioned to capture this through its growing
technician network, broad customer access and Endurance-enabled service platform. As service capacity and
customer conversion scale, growth should become less dependent on new-installation demand, although Newbuild
remains a material contributor to group revenue.

A rapidly expanding installed solar fleet is creating a durable base of equipment that needs support
throughout its operating life. IEA PVPS estimates that global photovoltaic capacity reached 2.96 TW at the end
of 2025, while SolarPower Europe places the EU fleet at 406 GW, including 247 GW on residential, commercial and
industrial rooftops. In the U.S., SEIA and Wood Mackenzie report more than 6.2 million cumulative solar installations
and an installed solar base approaching 290 GW, enough to power more than 50 million American homes. These
figures point to a large and geographically dispersed stock of operating equipment that continues to require
monitoring, diagnosis, maintenance and component replacement regardless of annual installation trends. Each new
system expands that installed base, while existing assets remain in service for years and generate lifecycle needs
as they age. The service opportunity therefore scales with the size, age and complexity of the operating fleet rather
than with new-system sales alone, although system type, ownership and local service availability will influence how
much of that opportunity can be monetized.

Chart 12: EU Rooftop Solar Fleet Reached 247 GW in 2025
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Source: Exec Edge Research, SolarPower Europe

An aging solar fleet is expanding demand for performance management, component replacement and life-
extension services. IEA PVPS estimates that more than 300 GW of global photovoltaic capacity was installed over
ten years ago and identifies inverter replacement, revamping and performance management as needs becoming
more visible in these older cohorts. Aging does not imply broad system failure, but it does increase the need to
distinguish normal performance variation from monitoring faults, component degradation and issues requiring
physical inspection or replacement. SolarPower Europe’s latest operations and maintenance guidelines address
preventive maintenance, data management, electrical safety, testing, inspections, repowering and end-of-life
handling. These activities illustrate how lifecycle service broadens as assets age, combining planned maintenance
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with diagnosis, corrective work and decisions around repair, replacement and continued operation. The industry
opportunity therefore expands with the age and complexity of the installed base, although actual service intensity
will vary by system condition, component quality and operating environment.

Monitoring and connectivity issues are making diagnosis an increasingly important part of solar service. In
SolarReviews’ 2025 U.S. installer survey, fielded from December 2024 to January 2025, 52% of respondents
identified monitoring, communications or internet problems as their most common after-installation repair category;
30% selected inverter hardware and 6% inverter software or setup. While these figures reflect surveyed installers
rather than national repair-job shares, they show that restoring system performance often begins with connectivity,
data access and technical diagnosis before equipment is replaced. IEA PVPS’s February 2026 study of PV
digitalization describes monitoring and reliable asset data as tools for detecting underperformance and guiding
maintenance decisions, while its July 2026 assessment of operating solar-plus-battery systems highlights the role
of inverter behavior, controls, temperature, firmware and battery-state estimates in observed performance. As
connected equipment becomes more common, effective service increasingly depends on distinguishing remote,
software or communications issues from faults that require physical inspection or component replacement. This
expands the value of continuous monitoring, remote triage and targeted field dispatch across the installed fleet.

The most common after-installation repairs are: Warranty coverage
Monitoring/communication/internet issues 52% o
24%
Inverter hardware failure/replacement 30% offer third-party
. . warranty coverage 0
Inverter software/setup issues 6% Y ag 76 /':r'
through a provider of installers

All others 12% fike Solar fnsure or offer their own

Omnidian

warranties

Source: Exec Edge Research, SolarReviews

Installer failures are creating a growing aftermarket for independent diagnosis, repair and warranty
coordination as systems become operationally orphaned. Sunnova and Solar Mosaic filed for Chapter 11
bankruptcy in June 2025 following SunPower’s 2024 collapse, underscoring the pressure facing parts of the
residential solar ecosystem. SolarReviews’ 2025 U.S. installer survey found that 81% of respondents had seen at
least one large competitor close in their service territory during 2024, while 72% serviced installations completed by
competitors that had closed. These figures describe participating contractors rather than the proportion of U.S.
systems left without support, but they indicate that third-party service is already common among surveyed installers.
Solar Power World reported in July 2026 that U.S. contractors were taking on customers whose original installers
had exited, with interviewed providers describing phone troubleshooting, site inspections, completion of unfinished
commissioning, replacement of faulty components and warranty support. A July 2026 pv magazine article described
a comparable support gap emerging among European rooftop customers, although it did not quantify the number of
affected systems. Installer closure does not necessarily terminate equipment-manufacturer warranties, while
maintenance of leased or PPA systems generally remains the responsibility of the entity that owns the equipment
and may transfer to an acquirer. Even where coverage survives, customers can still need a qualified local provider
to diagnose faults, determine coverage, perform the work and coordinate claims. Together, these sources point to
an established role for independent service providers across orphaned and transferred customer relationships.
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Industry Trends and Company Positioning

Chart 14: Installer Closures Are Widespread Across Surveyed U.S. Service Territories

Share of SolarReviews 2025 U.S. installer survey respondents
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Source: Exec Edge Research, SolarReviews 2025 U.S. Installer Survey

= OTOVO’s service business is positioned around the expanding stock of operating energy equipment rather
than relying solely on demand for new installations. Acquired service teams and customer relationships extend
its local reach, while Endurance is intended to connect monitoring, diagnosis, dispatch and repair across that
network. Management reported 91 technician FTEs at July 31, 2026; the August update recorded 2,766 completed
service work orders and said intake exceeded completions. This makes technician hiring, retention, utilization and
productive field capacity central to service growth. OTOVQ’s service activity should become less sensitive to new-
installation cycles as it scales, although Newbuild remains a material contributor to group revenue. The evidence to
watch is whether added technicians and customer access translate into more completed work, recurring-care
conversion and gross profit without sustained growth in backlog or overtime.

Page | 13



Key Takeaway: Distributed energy is expanding beyond rooftop solar into integrated systems combining batteries,
EV charging, electrified heating and digital controls. Storage is scaling across household, commercial and grid
applications, while aggregation is creating new opportunities for customer-owned assets to provide flexibility and
capacity. For OTOVO, this broadens the serviceable equipment base and supports recurring monitoring, upgrades
and longer-term grid-linked revenue opportunities, although regulation and interoperability remain important
dependencies.

Distributed energy is evolving from stand-alone rooftop solar into integrated home and business energy
systems that broaden the serviceable asset base. The International Energy Agency’s Electricity 2026 report
describes solar PV, batteries, electric vehicles, heat pumps and digitally controlled loads as increasingly
interconnected parts of the power system, with flexibility needed to integrate their combined generation and demand
securely. This convergence is already visible in purchasing patterns. Wood Mackenzie and the Solar Energy
Industries Association report that a record 45% of U.S. residential solar installations included battery storage in
1Q26. Separately, the Clean Investment Monitor, produced by Rhodium Group and MIT CEEPR, reports that U.S.
consumer investment in distributed electricity generation and storage reached nearly $12 billion in 2Q26, more than
double 1Q26 and the highest quarter on record. Residential battery-storage installations exceeded residential solar
installations for a second consecutive quarter, while spending on residential battery storage accounted for 75% of
investment in the distributed electricity generation and storage category. The market is therefore shifting from a
single generation product toward a broader energy system that can generate, store, control and optimize when
electricity is generated, stored and consumed, expanding the potential for recurring monitoring, service and
equipment upgrades over the customer lifecycle.

Battery storage is scaling across residential, commercial and grid applications, expanding distributed
energy beyond solar generation alone. SolarPower Europe reports that the EU installed a record 27.1 GWh of
battery capacity in 2025, 45% more than in 2024, lifting operating capacity to 77.3 GWh. The market mix also
changed: utility-scale systems supplied 55% of annual additions for the first time, while residential installations fell
6% as electricity prices and support schemes became less favorable. The U.S. shows a similarly broad market
across customer classes. The American Public Power Association, citing SEIA and Benchmark Mineral Intelligence,
reports a record 20.2 GWh of U.S. storage additions in 2Q26, comprising 17.9 GWh of utility-scale, 1.8 GWh of
commercial and industrial, and 657 MWh of residential capacity. Storage is therefore becoming infrastructure
deployed across multiple customer classes rather than only a residential solar add-on, with applications spanning
energy shifting, capacity provision, system balancing, grid support and integration of loads such as EVs and heat
pumps.

2024-2025
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Source: Exec Edge Research, SolarPower Europe
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Industry Trends and Company Positioning

Digital aggregation is expanding distributed-energy economics by turning customer assets into
dispatchable portfolios for grid services. Pew Charitable Trusts defines a virtual power plant as a software-
coordinated collection of distributed resources, such as batteries, thermostats and EV chargers that can act as one
controllable resource for utilities. Pew estimates that North American VPP capacity reached 37.5 GW in 2025,
although less than 20% of distributed-energy capacity was enrolled in 2024, illustrating both commercial progress
and substantial unused potential. The IEA explains that flexible loads and batteries can shift or reduce consumption,
provide balancing and grid support, contribute capacity during peaks and help defer some network investment.
Lawrence Berkeley National Laboratory’s 2025 inventory identified 180 VPP programs and more than 790 demand-
response or net-metered solar-plus-storage programs, confirming that aggregation is moving beyond isolated pilots.
However, Pew and the IEA identify regulatory market access, compensation, interoperability, smart-meter and
control penetration, customer enroliment and acceptance of automated control as continuing constraints. Grid
services are therefore broadening the revenue potential of distributed assets, but commercialization remains market-
specific and dependent on regulation, customer participation and interoperable technology.

Chart 16: Most Distributed Energy Capacity Remains Outside Virtual Power Plants
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Source: Exec Edge Research, Pew Charitable Trusts

Distributed-energy expansion broadens the equipment OTOVO can service and upgrade, while grid
participation adds longer-term revenue optionality. OTOVO is already expanding batteries and other upgrades
across its existing customer base, while its broader service offering includes EV chargers, load-management devices
and monitoring. Retail power and VPP/grid rewards remain prospective rather than material reported revenue. The
nearer-term opportunity is therefore to deepen revenue per existing customer through equipment upgrades and
connected services, with grid participation representing a later-stage adjacency as portfolio scale and market access
develop. Commercialization will depend on compatible devices, customer enrollment, market access and sufficient
portfolio scale. The clearest evidence of progress will be growth in upgrade revenue, battery attachment and
connected assets, followed over time by VPP enrollment and separately reported grid-services revenue.
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Key Takeaway: Energy-service companies face a widening shortage of technicians as installed assets and
maintenance demand grow faster than skilled-labor pipelines. Al cannot replace physical field work, but it can expand
each technician’s capacity through remote diagnosis, guided troubleshooting, better scheduling and parts preparation.
For OTOVO, this strengthens the strategic value of Endurance as a tool to improve technician throughput, service
consistency and Field Services economics as the platform scales.

Technician scarcity is making field-service productivity increasingly important as energy-service demand
outpaces skilled-labor supply. The International Energy Agency’s World Energy Employment 2025 survey,
covering more than 700 companies, trade unions and educators, found that more than half faced critical hiring
bottlenecks and approximately 60% reported labor shortages affecting project timelines, system reliability or cost
control. Applied technical occupations, including technicians, electricians, line workers and skilled trades, represent
more than half of energy employment. Across mining, manufacturing, utilities and construction, the IEA estimates
that annual demand for new applied technical workers increased 16% between 2015 and 2022, compared with a
9% increase in graduations from relevant vocational programs. The U.S. Bureau of Labor Statistics projects 37%
employment growth for solar photovoltaic installers between 2025 and 2035, with approximately 4,200 openings
annually; this occupation includes both installation and maintenance work. Expanding the workforce remains difficult
because technical field roles require certification, equipment familiarity and on-site execution that cannot be fully
automated. Technician scarcity can therefore constrain response times and completed work orders even when
demand is available, increasing the value of tools that preserve technical knowledge, reduce nonproductive work
and raise output from each available technician.

Economy-wide Energy sector

D Applied technical workers
D Managers and professionals
E Service and support workers

OElementary and agricultural workers

Source: Exec Edge Research, IEA, U.S. Bureau of Labor Statistics. Applied technical workers include the ISCO-08 occupational groups craft and
trades workers (e.g. electricians, welders, plumbers, pipefitters), technicians and associate professionals (e.g. electrical or substation technicians),
and plant and machine operators (e.g. power plant operators, drilling rig operators, heavy machinery operators). Managers and professionals include
the ISCO-08 occupational groups managers (e.g. project managers), professionals, engineers (e.g. nuclear engineers). Service and support workers
include the ISCO-08 occupational groups administrative workers (e.g. administrative assistants), and service and sales workers (e.g. customer service
representatives). Elementary and agricultural workers include the ISCO-08 occupational groups agricultural workers (e.g. crop producers for
bioenergy), and elementary occupations (e.g. manual handlers).
Al is emerging as a way to expand technician capacity and field-service productivity rather than replace
physical labor. The IEA concludes that current Al applications do not materially reduce demand for construction,
operations and maintenance workers because their core activities remain manual and site-specific. Instead, Al can
remove nonproductive work surrounding the technician by improving remote diagnosis, job preparation, scheduling,
routing, knowledge retrieval, parts selection and service documentation. McKinsey’s March 2025 article describes a
water-treatment company that increased technician capacity by 40% and cut overtime by 6% after adopting digital
scheduling. Its May 2026 assessment cites a separate engine-OEM case in which Al-supported diagnosis and parts
prediction reduced labor hours per job by 15% and parts used per job by 18%. BCG reports that a transport-
maintenance operator using guided workflows and extended-reality devices reduced rework by 40% and completed
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maintenance 25% faster. These are results from individual implementations in adjacent service industries; they
illustrate potential productivity mechanisms rather than expected outcomes for solar service providers. Al can
therefore increase jobs completed per technician and improve service economics, while recruitment, training and
retention remain necessary to expand physical field capacity.

As Al use cases connect, the competitive value is shifting from individual tools toward an integrated field-
service operating layer. McKinsey’s May 2026 assessment describes artificial intelligence moving beyond
technician support into demand forecasting, pricing, customer intake, diagnosis, dispatch, parts planning, billing and
retention. Generative Al can organize manuals, asset histories and service records, while agentic systems can
coordinate decisions across customer databases, work orders, technician availability, inventory and finance systems.
Boston Consulting Group identifies three developments enabling this shift: more capable Al agents, growing data
from connected equipment and improved technician hardware such as augmented-reality devices. Together, these
capabilities can create a reinforcing workflow in which diagnosis informs parts planning, dispatch matches skills and
availability, and completed jobs feed new operating data back into the system. This integrated model can support
more consistent service across locations and acquired operations than separate point solutions and manually
maintained records. However, McKinsey’s May 2026 assessment identifies weak data management, unclear
ownership of outcomes, poor integration with core workflows and limited frontline adoption as barriers to sustained
value. Its March 2025 field-service article separately highlights legacy-system integration and cybersecurity as
requirements for the underlying data platform. BCG similarly emphasizes workflow redesign, technician participation,
training and change management. The industry shift is therefore not simply toward greater Al adoption, but toward
common operating systems that connect assets, customers, technicians, inventory and back-office processes, with
value ultimately demonstrated through service outcomes and operating efficiency rather than software deployment
alone.
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OTOVO’s recent operating update shows why Endurance and technician capacity must scale together to
support Field Services growth. The August 2026 update reported 2,766 completed service work orders, but intake
exceeded completions, increasing backlog and technician overtime. OTOVO expected additional hiring to raise
throughput, while Endurance was intended to improve dispatch, information flow and job preparation around each
technician. The combination supports a complementary model in which added field capacity expands physical
service capability while Endurance is intended to increase output from each technician. The clearest evidence of
improving technician leverage will be higher work orders per technician, lower overtime and repeat visits, faster
response times, reduced backlog and stronger Field Services margins.
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Fragmented distributed-energy and home-service markets create an opening for scaled platforms that
combine local execution with centralized infrastructure. McKinsey’s February 2026 assessment of U.S. home
services describes numerous subsectors as comprising many small and local providers, with independents and local
operators exceeding 80% share in some service categories. Kroll's November 2025 review of residential HVAC
services similarly describes an essential, recurring and locally fragmented market populated by many founder- or
family-owned businesses. These operators can build strong customer relationships and route density, but they often
lack the capital and administrative scale to spread technology, procurement and centralized services across a
broader network. Fragmentation therefore reflects the local nature of execution: customers require nearby
technicians familiar with regional codes and equipment, while larger platforms can centralize supporting functions
across multiple branches. This structure favors platforms that preserve local customer relationships and field
execution while centralizing technology, procurement and commercial infrastructure across a broader network.

Consolidation is advancing as larger service platforms use geographic density and shared infrastructure to
improve scale economics. Wood Mackenzie’s assessed global solar PV O&M market reached 348 GW at year-
end 2025, with the 15 largest providers managing 200 GW, or 57% of assessed capacity. Those providers added 41
GW during the year, demonstrating that scale is increasing within the tracked global O&M provider market. While
this dataset does not directly measure residential service concentration, adjacent home-service markets show a
comparable direction. Kroll reports that private-equity and strategic buyers are using regional platforms and add-on
acquisitions to build density, combine trades and expand maintenance-plan revenue. Buyers are also prioritizing
modern dispatch, mobile invoicing and diagnostic systems that can spread technology and administrative costs
across larger technician networks. McKinsey identifies consolidation, digitalization and multibrand platforms as
important sources of economies of scale in the wider home-services market. Scale alone does not assure value
creation, however, with technician retention, customer engagement and operating-system integration remaining
important execution risks. Successful consolidators therefore need to combine local service density with centralized
technology, procurement, commercial relationships and operating controls.

Other tracked
providers
43%

Source: Exec Edge Research, Wood Mackenzie

OTOVO'’s acquisition-led model is designed to capture consolidation benefits by combining local service
density with Endurance-enabled operating infrastructure. M&A is the company’s primary growth channel, using
transactions to add technicians, vehicles, customer contracts and local market access before migrating operations
onto Endurance. The fragmented target base can accelerate geographic coverage and service capacity, while the
common operating platform is intended to standardize workflows and spread technology and administrative
infrastructure across acquired businesses. Transaction volume alone, however, does not establish value creation.
The key test is whether OTOVO can repeatedly retain customers and technicians, integrate acquired operations
without service disruption and convert added revenue and density into sustainable gross profit and cash flow.
Evidence of successful consolidation should emerge through faster integration, rising work-order density, realized
cost savings, acquired-business profitability and improving cash contribution.
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Growth Strategy

I Growth Strategy

Scaling Energy Services Through Acquisitions, Automation and Installed-Base Monetization

OTOVO'’s growth strategy is designed to scale its Al-native energy-services model through acquisitions,
installed-base monetization and automation. Growth is expected to come principally from acquiring service
businesses and customer books, monetizing the installed base through field services, memberships and upgrades,
and expanding contracted OEM and asset-owner relationships. Endurance provides the common operating layer for
integrating acquisitions, automating workflows and supporting service delivery across a larger geographic footprint.
Together, these initiatives are intended to increase customer density, broaden revenue sources and build operating
leverage across Europe and the U.S. We discuss key tenets of the company’s growth strategy below.

Chart 20: Execution Priorities Defining OTOVO’s Growth Strategy

Lifecycle Monetization Acquisition-Led Density Endurance Automation Partner-Led Expansion

Source: Exec Edge Research, Company Investor Presentation

Lifecycle monetization is designed to shift OTOVO from one-time Newbuild revenue toward a broader mix
of recurring services, repairs and equipment upgrades. The established capability is OTOVO’s digital
marketplace and installation base; the newer initiative is a services-led model organized around Field Services,
Recurring Services and upgrade-oriented Newbuild. Recent actions include scaling OTOVO Care memberships,
directing resources toward repairs and operations and maintenance, reducing marketing for new installations, and
offering batteries, EV chargers, generators, load-management equipment, retail power and grid services. These
products reach homeowners and commercial customers through direct digital channels, service visits and existing
customer relationships. In 2Q26, Field Services generated NOK 31.1 million of revenue and Recurring Services
NOK 5.6 million, compared with NOK 57.7 million from Newbuild. The August update reported an estimated 2,766
completed service work orders, average service revenue of approximately $656 per completed work order and gross
margin of approximately 46% per completed work order. The targets include a 45% Field Services gross margin and
greater revenue per customer across five streams. Further progress will depend on scaling technician capacity while
improving membership conversion, repeat service activity and upgrade attachment across the installed base.

Chart 21: Field Services Gross Margin Improved to 34% in June, Approaching the 45% Target
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Source: Exec Edge Research, Company Investor Presentation
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OTOVO'’s energy-services roll-up is intended to add technicians, customer relationships and local operating
capacity faster than organic expansion alone. M&A is designated as OTOVO'’s primary growth channel, building
on the established customer-book transactions involving Zolar, Soly and Solcellespesialisten and completed
transactions involving Onvis, Solar Service Professionals, EnergyAid and SunSystem Technology. The newer
pipeline comprises the signed but unclosed Green Panel acquisition and non-binding letters of intent for PV Hawaii
and Mr. Elektro. Beyond adding revenue, these transactions expand local technician density, service rights, licenses,
customer records and geographic coverage, while acquired customer books create additional opportunities for
OTOVO Care, repairs and upgrades. Reported progress includes more than 60,000 customers as of September
2026, compared with 18,000 at year-end 2025, and SST’s completed addition of a 14-state U.S. footprint. The year-
end objective of approximately 90,000 customers remains a target, while Green Panel is included in 4Q26 annualized
run-rate guidance despite remaining subject to closing. The model becomes more compelling if acquired density
translates into faster service, higher technician utilization, customer-book conversion and incremental cash
contribution after integration.
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Source: Exec Edge Research, Company Investor Presentation. Notes: *2026E revenue and EBIT reflect management estimates/current budgets

where applicable and may exclude expected synergies. **Green Panel definitive acquisition agreements were signed on August 24, 2026; closing

remained subject to conditions at the report date.
Endurance automation is intended to convert acquisition-led scale into operating leverage by standardizing
workflows and reducing software and support costs. OTOVO Cloud supports the legacy marketplace, while
Endurance is the newer Al-enabled platform being deployed across marketing, sales, customer service, scheduling,
dispatch, procurement, inventory and billing. Recent work has migrated acquired operations, built Al agents for
customer and operational tasks, consolidated customer records and begun terminating third-party software. The
2Q26 materials identified more than $5 million of annualized cost impact, including over $1 million added during the
quarter; these amounts are management estimates rather than reported savings in the income statement.
Management had targeted company-wide rollout and legacy SaaS retirement during 3Q26, with P&L effects from
SaaS terminations expected in 4Q26, while the August update identified further Endurance-enabled measures
planned for September and October. Successful deployment should allow OTOVO to absorb additional customers
and acquisitions with less incremental support infrastructure, making realized cost savings and technician
productivity the key evidence of operating leverage.
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Partner-led expansion is intended to extend OTOVO'’s service platform into larger OEM, asset-owner, utility
and commercial relationships. Established activity includes service and platform arrangements with the EDEA
portfolio and the Freedom Solar transaction, which transferred responsibility for warranties on 417 commercial
systems representing approximately 70 MW and provided exclusive access to market membership to Freedom’s
commercial and residential customers. The September 2026 partnership with InCharge Energy extends this model
into commercial solar, battery-storage and EV-charging service across the U.S. The companies’ combined offerings
cover more than 100,000 energy assets, with an initial launch across California, Arizona, Texas and Florida and
additional states planned by year-end. Each company will offer the other’s preventive-maintenance plans while
retaining its own technicians and customer relationships, with Endurance supporting intake, scheduling and dispatch
for OTOVO-originated work. InCharge contributes more than 40,000 EV-charging assets and a field-service network
of more than 100 staff, broadening OTOVO'’s ability to support multi-asset commercial sites without building all
service capacity organically.

The broader objective is to scale these multi-market relationships across monitoring, maintenance, repairs,
replacements, logistics and equipment upgrades. The signed but unclosed Green Panel transaction is intended
to support an OEM relationship covering more than 250,000 installations across several European markets,
although both the transaction closing and resulting commercial contribution remain conditional. The revised
4Q26 annualized run-rate guidance of $105-115 million of revenue and $15-20 million of adjusted EBITDA, up
from $80-90 million and $2.5-7.5 million previously, partly reflects greater B2B business potential alongside
acquisitions and additional Endurance savings. Successful execution could broaden OTOVO’s customer mix
and improve utilization of the same field-service infrastructure across larger contracted portfolios.

Partner Access Endurance Coordination Relationship Expansion

OEMs, asset owners, utilities, and Equipment monitoring, inventory, More assets, work orders,
leasing platforms and dispatch upgrades, and geographies

Multi-market Contracts Local Service Delivery

Monitoring, maintenance, and Technicians, Service Partners and
service mandates Logistics

Source: Exec Edge Research, Company Filings
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OTOVO’s leadership combines energy-market entrepreneurship, financial discipline and operational
execution suited to the company’s transition into an Al-native services platform. CEO John Berger brings a
founder-operator profile, having built multiple power-sector businesses and founded and led Sunnova through its
expansion as a U.S. residential energy-services provider. CFO Jennifer Santoscoy adds more than 15 years of
energy and infrastructure finance experience, spanning planning, transactions, restructuring and liquidity
management. The wider team contributes legal, field-service, sales, corporate-development, marketing and software
capabilities. The board and its committees complement management through capital-allocation discipline,
acquisition oversight and governance as OTOVO scales its service platform across markets.

William J. (John) Berger - Chief Executive Officer

John is an energy-industry entrepreneur with experience founding and scaling power businesses. He began in
power trading, co-founded Contango Capital Management, advised the Federal Energy Regulatory Commission,
and founded Standard Renewable Energy and SunCap Financial. He also founded and led Sunnova, one of
America’s largest energy-service providers, before joining OTOVO.

Jennifer Santoscoy - Chief Financial Officer

Jennifer brings two decades of finance leadership spanning financial planning and analysis, mergers and
acquisitions, finance and restructuring, including more than 15 years in energy and infrastructure. She has built
finance functions and led transformations across turnaround and capital-intensive settings. Jennifer holds finance
and accounting degrees and is a CPA.

Eleanor Gilbane - General Counsel

Eleanor brings more than two decades of legal experience across partnerships, contracting and energy
regulation. Before OTOVO, she advised Sunnova on solar services, storage, energy management, demand
response and virtual power plants. Earlier, she handled insolvency litigation at leading law firms. Eleanor is
licensed in New York, Massachusetts and Texas.

Matt Alestra - VP, Operations - US
Matt leads U.S. support and field service, integrating acquired markets into one organization. He co-founded
Power Overhaul, later acquired by SunSystem Technology, and subsequently led field-service and distributed-

generation operations at NovaSource. He served as SunSystem Technology’s CEO, building the technician
network and service infrastructure now directly supporting OTOVO’s U.S. operations.

Nick Sherman - Head of Global Sales

Nick leads sales across OTOVO’s U.S. and European markets, drawing on more than a decade in renewable
energy. He founded EnergyAid to recruit, train and deploy technicians serving solar and EV-charging systems,
scaling it before OTOVQO’s 2026 acquisition. His remit aligns demand generation, pricing and field capacity with
subscription conversion.

Mark Delaney - VP, Corporate Development

Mark leads OTOVO’s partnerships and acquisition program, identifying, structuring and integrating service
businesses across the U.S. and Europe. He previously held senior dealer-sales and regional operations roles at
Sunnova, following leadership positions in multi-location service and specialty contracting businesses. Mark
holds a business administration degree from Texas State University.

Tonia Meyer - VP, Marketing and Partnerships
Tonia leads marketing, customer experience and partnerships across the U.S. and Europe. With more than two
decades in energy and consumer markets, she has scaled brands, acquisition programs and growth

organizations supporting businesses exceeding $350 million in annual revenue. Her remit includes retention,
customer lifetime value and B2B2C partnerships.

Jack Berger - Head of Software Engineering

Jack leads development of Endurance, OTOVO'’s Al-enabled operating platform for diagnosing equipment issues
and coordinating service. His experience spans software, power electronics, storage and energy markets,
including roles at Broad Reach Power, Generac and SolarEdge. He also co-founded an Al-assisted aerial-
systems startup and holds a computer-engineering degree from Texas A&M University.

Source: Exec Edge Research, Company Filings, Company Website
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OTOVO’s financial profile is increasingly being shaped by the scale-up of higher-value services, acquired
field capacity and recurring income. Field Services, Recurring Services and equipment upgrades are becoming
more important to the revenue mix as OTOVO adds technicians, customer relationships and local operating capacity
through acquisitions and deploys Endurance across a common operating platform. A large pool of aging and
orphaned systems also acts as a growth driver, as OTOVO can generate service revenue from equipment it did not
originally install. The historical decline in group revenue partly reflects the deliberate reduction of lower-margin
Newbuild activity following the 2021-22 European solar boom, when higher interest rates, lower electricity prices and
weaker residential demand reduced installation volumes and left OTOVO with a cost base built for a larger
installation business. Revenue declined 20.1% to NOK567.3 million in 2025 and a further 35.1% to NOK179.3 million
in TH26. Restructuring, lower customer-acquisition spending and the growing services mix are reducing hardware
intensity and supporting potentially stronger margins and operating leverage. The next stage of the financial
transition depends less on a recovery in new-installation demand and more on scaling productive technician capacity,
integrating acquired businesses and converting the expanding customer base into service revenue and cash
generation.

Sequential growth in 2Q26 marks early progress, while year-end run-rate guidance implies a materially
larger revenue and earnings base. Quarterly revenue increased 11.2% from NOK 84.9 million in 1Q26 to NOK
94.4 million in 2Q26, although the latest quarter remained 37.7% below 2Q25. Management’s 4Q26 annualized run-
rate guidance calls for revenue of $105-115 million and adjusted EBITDA of $15-20 million. This equates to quarterly
revenue of $26.25-28.75 million, or approximately NOK247-271 million using the company’s fixed NOK9.424/$
conversion rate. The accompanying year-end target of approximately 90,000 customers implies growth of nearly
50% from the 60,000+ reported as of September 2026. Delivery therefore depends on successful integration of
acquired businesses, continued service-volume growth and conversion of the expanding customer base into
revenue.
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Source: Exec Edge Research, Company Filings. Note: 4Q26E represents the midpoint of management’s $105-115 million annualized revenue run-

rate guidance, divided by four and translated at the company’s fixed rate of NOK9.424/$. It is not 2026 revenue guidance.
Services are becoming a meaningful part of the revenue mix, reaching nearly 40% of group revenue in 2Q26.
Field Services revenue increased from NOK 1.2 million in 4Q25 to NOK 10.5 million in 1Q26 and NOK 31.1 million
in 2Q26, reflecting the consolidation of Onvis, SSP and EnergyAid. Recurring Services revenue rose from NOK 1.0
million to NOK 4.6 million and NOK 5.6 million over the same periods. Together, these segments increased from
1.6% of group revenue in 4Q25 to 17.8% in 1Q26 and 38.8% in 2Q26. Newbuild revenue moved in the opposite
direction, falling from NOK 136.2 million to NOK 69.8 million and NOK 57.7 million as OTOVO reduced marketing-
led installations. The service ramp is therefore beginning to rebuild the revenue base, with further growth dependent
on technician capacity, acquired operations and customer conversion rather than a recovery in Newbuild volumes.
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Chart 27: Services Expand From 2% to 39% of Quarterly Revenue
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A richer service mix is translating into materially stronger gross margins despite lower consolidated
revenue. On the revenue-based measure used here, gross profit declined only 4.6% to NOK 129.4 million in 2025
despite a 20.1% revenue contraction, lifting gross margin to 22.8% from 19.1%. In 1H26, gross profit increased 1.1%
to NOK 67.7 million even as revenue declined, expanding gross margin to 37.7%. 2Q26 contributed NOK 43.5 million
of gross profit and a 46.1% margin, compared with NOK 24.2 million and 28.5% in 1Q26. The August update also
estimated a 46% gross margin per completed service work order, although that operating measure is not directly
comparable with consolidated gross margin. Quarterly margin has remained sensitive to business mix and project
timing, ranging from 6.6% in 4Q25 to 46.1% in 2Q26. Sustaining this improvement as service volumes scale will be
more important than any single-quarter margin outcome.

Chart 28: Gross Margin Recovery Accelerates as Services Gain Revenue Mix
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Sequential losses narrowed in 2Q26 as gross profit improved and operating costs began to normalize,
although the cost base remains elevated. OTOVOQO’s operating loss improved modestly to NOK 392.3 million in
2025 from NOK 398.0 million in 2024, although the operating margin weakened as revenue contracted. Excluding
depreciation, amortization and impairment, the operating loss was approximately NOK 252.6 million, compared with
NOK 361.7 million in 2024. In 1H26, the operating loss widened to NOK 188.7 million from NOK 140.1 million, with
payroll and other operating expenses reaching 114.2% of revenue. Sequentially, the 2Q26 loss narrowed to NOK
69.8 million from NOK 118.8 million in 1Q26. Higher gross profit, lower depreciation and impairment, and reduced
other operating expenses drove the improvement, partly offset by NOK 14.5 million of additional payroll as field
capacity expanded.
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Chart 29: Lower Non-Cash Charges and Stronger Gross Profit Narrowed the 2Q26 Operating Loss
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= The 4Q26 adjusted EBITDA target implies a major earnings inflection as OTOVO shifts from restructuring
toward service-led operating leverage. 2Q26 adjusted EBITDA was negative $4.5 million, whereas the 4Q26
annualized run-rate guidance implies positive quarterly adjusted EBITDA of $3.75-5.00 million. This represents an
approximately $8.25-9.50 million swing in quarterly adjusted EBITDA from 2Q26 to the implied 4Q26 run-rate. The
company expects higher service revenue, acquired-company contributions, improving Field Services margins and
Endurance-related cost reductions to support that change. The bridge therefore depends on both revenue scale and
cost absorption, with acquisitions and service growth lifting gross profit while Endurance and restructuring reduce
the supporting cost base. 2Q26 net loss also narrowed to NOK 60.2 million from NOK 146.1 million in 1Q26, although
a favorable swing in foreign-exchange-related financial items contributed materially. The key financial proof point will
be whether the expected gross-profit growth and cost reductions translate into sustained adjusted EBITDA
improvement and stronger operating cash flow through 2H26.

= Equity funding has strengthened capitalization as acquisition activity shifts more of the asset base toward
goodwill. Total assets increased from NOK 486.7 million at year-end 2025 to NOK 536.6 million at June 30, 2026.
Goodwill rose 74.0% to NOK 216.5 million, while intangible assets declined from NOK 65.5 million to NOK 25.7
million. Together, these assets represented 45.1% of total assets, compared with 39.0% at year-end. Equity
increased 22.3% to NOK 343.4 million, lifting the equity ratio from 57.7% to 64.0%. Including interest-bearing
liabilities, the drawn revolving credit facility and leases, financial debt totaled approximately NOK 24.3 million at
2Q26, leaving debt-to-equity at approximately 7.1%. The stronger equity base provides additional balance-sheet
support for the acquisition strategy, although rising goodwill increases the importance of acquired businesses
delivering the expected earnings and cash-flow contribution.

Chart 30: Acquisitions Increased Goodwill While Equity Funding Reduced Financial Leverage
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Liquidity tightened in 2Q26, but the July equity raise subsequently strengthened the near-term cash
position. Cash fell from NOK 147.3 million at 1Q26 to NOK 36.5 million at 2Q26, while current assets of NOK 158.0
million were slightly below current liabilities of NOK 161.8 million. The current ratio declined from 1.48 times to 0.98
times, and the cash ratio fell from 0.88 times to 0.23 times. Net working capital moved from positive NOK 79.9 million
at 1Q26 to negative NOK 3.9 million at 2Q26; it had been positive NOK 23.1 million at 2025 year-end. Funded debt
remained modest, but the NOK 15.5 million revolving credit facility was classified as current after its maturity passed
without an extension in place. Liquidity subsequently improved following the July equity raise, which management
said added approximately $7 million of cash after quarter-end. The balance-sheet focus therefore remains on liquidity
and cash conversion, including receivable collection and the working capital required to support acquisitions and
higher service volumes.
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Source: Exec Edge Research, Company Filings

Operating cash burn has moderated from 2024 levels, while service scale remains the key bridge toward
cash-flow breakeven. Operating cash outflow narrowed from NOK 400.1 million in 2024 to NOK 266.5 million in
2025, improving operating cash-flow margin from negative 56.3% to negative 47.0%. In 1H26, operating cash outflow
narrowed further to NOK 136.9 million from NOK 145.1 million, although 2Q26 consumption increased to NOK 81.7
million from NOK 55.2 million in 1Q26. 1H26 financing inflows of NOK 126.8 million largely offset operating cash
use, while investing activities consumed only NOK 5.2 million. The August update estimated core-company cash-
flow breakeven at approximately 160 completed service work orders per business day and stated that daily
completions and average service-work-order revenue had reached that estimated level late in the month. This
preliminary, management-defined, non-IFRS milestone excludes acquisition, restructuring, dual-listing and certain
other costs, but provides a useful operating marker for assessing whether rising service volumes are beginning to
translate into lower underlying cash burn.

Overall, OTOVO’s financial profile is increasingly reflecting the scale-up of services, acquired field capacity
and Endurance-enabled operating leverage. The revenue mix is shifting toward Field Services and Recurring
Services, gross margins have expanded materially, and sequential operating losses narrowed in 2Q26. At the same
time, acquisitions and equity funding have strengthened the strategic platform and capitalization, while liquidity and
operating cash burn remain the principal financial constraints. We believe the key inflection will be whether higher
service volumes, improving technician utilization, acquired-company contributions and Endurance-related savings
can translate the stronger gross-profit profile into positive adjusted EBITDA and progressively lower cash
consumption through 2H26.
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Chart 32: OTOVO Financial Snapshot

Income Statement (NOK '000s) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 2024 2025
Continuing operations

Revenue 124,595 151,597 149,846 138,451 84,924 94,397 710,145 567,270
Other operating income 3,778 4271 5,140 3,680 475 N7 16,112 14,912
Other income - 1,072 - - - - (2,911) 1,072
Total revenue and income 128,373 156,840 154,986 142,130 85,399 94,714 723,346 583,254
Cost of materials and installation services 93,958 115,319 114,570 129,307 60,753 50,889 574,491 437 881
Payroll and related costs 42,469 43,925 41,897 57,009 47 264 61,788 294 636 185,217
Depreciation, amortisation and impairment 8,699 8,076 49,789 73,154 43641 8,787 36,224 139,718
Other operating expenses 57,431 56,553 58,734 47,096 52,570 43,009 215,967 212,173
Operating profit/(loss) (74,184) (65,933) (109,804) (164,435) (118,829) (69,849) (397.973) (392,335)
Share of profit from JV - - - (764) 1,520 2,418 - 286
Financial Income 8,443 240 1,132 137 2371 384 40,315 8,904
Financial Expense 17,482 659 618 675 930 1,393 35,885 19,434
Net exchange gain/(loss) (23,699) 25,546 (7,552) 4,603 (27,938) 8,250 31,919 (1,103)
Net financial items (32,738) 25127 (7,038) 4,065 (28,831) 7,241 36,349 (11,833)
Profit/(less) before tax (106,822) (40,806) (116,842) (161,134) (145,940) (60,190) (361,624) (403,682)
Income tax expense/(income) 224 - 165 (52) 200 - 73 351
Profit/(loss) after tax from continuing operations (107,148) (40,808) (117,007) (161,083) (146,140) (60,190) (361,697) (404,033)
Discontinued operations

Profit/(loss) after tax from discontinued operations 7,059 (87) 1,620 - - - (10,901) 8,679
Profit/(loss) after tax (100,087) (40,893) (115,387) (161,083) (146,140) (60,190) (372,598) (395,354)
Profit is attributable to Owners of Otove ASA (100,087) (40,893) (115,387) (161,083) (146,140) (60,190) (372,598) (395,354)
Earnings/(losses) per share from continuing and discontinued operations

Basic (3.57) (1.46) (0.41) (0.30) (2.53) (0.82) (13.31) (13.14)

Diluted (3.57) (1.46) (0.41) (0.30) (2.53) (0.82) (13.31) (13.14)

Earnings/(losses) per share from continuing operations

Basic (3.83) (1.46) (0.42) (0.30) (2.53) (0.82) (13.42)
Diluted (3.83) (1.46) (0.42) (0.30) (2.53) (0.82) (13.42)
Balance Sheet (NOK '000s) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 2024 2025
ASSETS

Intangible assets 70,973 67,347 62,511 65,494 29,966 25,850 90,451 65,494
Goodwill 99,977 103,872 63,869 124,463 119,583 216,520 169,555 124,463
Property, plant and equipment 27,705 25,830 23,0M 31,360 25825 37,379 514,425 31,360
Right of use asset 5811 8,150 7,323 9,470 7.2589 8,002 5,898 9,470
Investments in associated companies 72,679 72,796 73,729 72,964 74,484 76,902 - 72,965
Finance lease receivables 81 - - - - - 30,728 -
Other assets 11,908 12,007 11,907 10,582 10,349 14,161 14,210 10,582
Total non-current assets 289,134 290,002 242,410 314,333 267,467 378,613 825,267 314,334
Trade receivables 42,175 50,320 61,602 54,238 35,917 37,939 45478 54,238
Other receivables and prepayments 183,984 81,407 83,163 58,368 59,058 73,959 57,951 58,368
Finance lease receivables 66 - - - - - 1,248 -
Inventory 825 1,569 1,539 5,783 4,835 9,557 1,330 5,783
Cash and cash equivalents 75,258 130,682 56,185 54,015 147,314 36,529 183,109 54,015
Total current assets 302,308 263,978 202,489 172,375 247,124 157,983 289,116 172,374
Total assets 591,442 553,980 444,899 486,708 514,592 536,596 1,114,383 486,708
EQUITY

Share capital 2,800 2,800 2,800 5314 6,712 7.380 2,800 5313
Share premium reserve 1,834,953 1,834,954 1834853 2,010,868 2161571 2238477 1,834,953 2,010,868
Other paid-in equity 118,389 121,009 124,113 126,248 130,606 148,288 94,684 126,248
Foreign currency translation reserve (5,184) (19,891) (14,921) (23,900) (3,024) (3,754) (10,637) (21,047)
Retained earnings (1,545,358)  (1,586,251)  (1,679,443) (1,839,761)  (1,986,765)  (2,046,955) (1,445,270) (1,840,625)
Total equity 405,600 352,821 267,502 278,768 309,100 343,436 476,530 280,757
LIABILITIES

Deferred tax liability - - - - 350 359 2,052 -
Non-current interest bearing liabilities 15,834 16,409 16,178 20,209 8,682 4,089 460,211 20,209
Lease liabilities non-current 3,787 4664 3,755 5,539 1,752 1,044 3,449 5,539
Warranty 22,195 22,195 - 19,556 16,983 15,891 22,194 19,556
Other non-current liabilities 9,207 10,072 10,002 11,413 10,542 9,945 923 11,413
Total non-current liabilities 51,023 53,340 29,935 56,717 38,310 31,328 488,829 56,717
Lease liabilities current 2,097 3,508 3,680 4313 3,677 3,622 2377 4313
Trade payable 32,003 40,722 40,946 50,990 68,863 55,964 47,419 50,990
Other current liabilities 100,719 103,499 102,836 93,931 94,642 102,247 99,096 93,931
Income Taxes Payable - - - - - - 132 -
Total current liabilities 134,819 147,819 147,462 149,234 167,182 161,833 149,024 149,234
Total equity and liabilities 591,442 553,980 444,899 486,708 514,592 536,596 1,114,383 486,708
Key Cash Flow Items (NOK '000s) 1Q25 2Q25 3Q25 4Q25 1Q26 2Q26 2024 2025
MNet cash flow from operating activities (84,830) (60,261) (74,158) (48,921) (55,154) (81,696) (400,110} (266,496)
Net cash flow from investing activities 414 111 115,008 (1,058) 32,399 (1,101) (4,082) (213,324) 560,459
Net cash flow from financing activities (436,863) (1,125) (292) 14731 149,627 (22,842) 212,052 (425222)
Net cash flow during the period (107 582) 53,622 (75,508) (1,791) 93,372 (108,621) (401,382) (131,259)

Source: Exec Edge Research, Company Filings. Note: 2024 and 2025 full-year figures reflect the latest amounts reported by the company, including
applicable restatements. Quarterly 2025 figures are shown as originally reported and may not sum to full-year figures due to subsequent
reclassifications and year-end adjustments.
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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.

We believe OTOVO’s valuation does not yet reflect the earnings profile that could emerge if the services-led
model delivers on management’s current run-rate objectives. OTOVOQO’s services-led model combines Field
Services, recurring memberships and equipment upgrades, while its acquisition-led roll-up and Endurance platform
are intended to add local service capacity and improve operating leverage as acquired businesses scale across a
common platform. Gross margins have already improved materially and management is targeting a substantially
larger, profitable operating base by 4Q26. At the same time, the current valuation appropriately reflects meaningful
execution risk around acquisition integration, achievement of run-rate guidance and conversion of improving service
economics into sustained cash generation. In our view, this combination creates re-rating potential without requiring
OTOVO to approach the full valuation of more established service peers.

The shares trade at a discount to the peer group. As of 9/28 close, OTOVO had a market capitalization of
~NOK788.0 million ($83.6 million) and enterprise value of ~NNOK760.2 million ($80.7 million). Using the midpoint of
management’s 4Q26 annualized run-rate guidance as the closest available NTM proxy, OTOVO trades at 0.73x
EV/Sales and 4.61x EV/EBITDA. The selected peer group averages 3.3x and 13.4x, respectively, while peer
medians are approximately 2.3x and 11.9x. OTOVO therefore trades at discounts of approximately 78% to average
EV/Sales and 66% to average EV/EBITDA, with similarly substantial discounts to the respective medians.

Even a partial narrowing of the valuation gap implies meaningful illustrative value without assuming
convergence to peer multiples. Applying a 1.10x NTM EV/Sales multiple to the ~NOK 1.04 billion ($110 million)
revenue base represented by the midpoint of management’s 4Q26 annualized run-rate guidance produces an
illustrative enterprise value of ~NOK 1.14 billion ($121.0 million) and an illustrative equity value of ~NOK1.17 billion,
or NOK 14.67 per share. This represents an illustrative valuation framework rather than a price target. The selected
1.10x multiple remains approximately 52% below the full peer median of 2.3x and approximately 30% below the
roughly 1.58x median of Frontdoor, APi Group, Bravida and Instalco, leaving room for further re-rating as
fundamentals strengthen and the services-led business model scales.

We believe the case for a higher valuation ultimately depends on operating delivery rather than acquisition
activity alone. Management’s 4Q26 annualized run-rate guidance of $105-115 million of revenue and $15-20 million
of adjusted EBITDA implies a significant improvement from the current reported earnings base. Continued service-
volume growth, improving Field Services margins, successful integration of acquired businesses and realization of
Endurance-related savings would provide evidence that the emerging earnings profile is sustainable. Conversely,
slower integration, weaker customer monetization, persistent cash consumption or additional external funding
requirements could sustain the current discount. We believe positive adjusted EBITDA accompanied by
progressively stronger operating cash flow would provide the clearest support for a more durable re-rating.

FTDR Frontdoor, Inc 5,024 5,581 2.45 9.18
APG APi Group Corporation 16,573 19,564 2.09 14.95
BRAV Bravida 3,029 3,353 1.06 11.89
INSTAL  Instalco 1,172 1,553 0.97 9.61
RUN Sunrun 1,847 18,071 5.39 21.55
SPRU Spruce Power 35 656 803 NM

Average 4,613 8,130 3.3 13.4

Median 2,438 4,467 23 11.9
OTOVO  Otovo ASA 83.6 80.7 0.73 4.61

Source: Exec Edge Research, TIKR. Data as of 9/28 close. OTOVO NTM EV/Sales and EV/EBITDA are based on the midpoint of management’s
4Q26 annualized run-rate guidance of $105-115 million revenue and $15-20 million adjusted EBITDA, respectively. The guidance represents a 4Q26
annualized run-rate rather than full-year 2026 results and is used as the closest available proxy for NTM performance.
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Funding and liquidity: OTOVO remains reliant on external funding while the service model approaches operating
scale. At June 30, 2026, cash stood at NOK 36.5 million after a NOK 81.7 million quarterly operating outflow, although
the July equity raise strengthened subsequent liquidity. Funding needs could increase if operating improvement,
acquisition contributions or working-capital conversion take longer than planned. Continued access to equity or other
financing therefore remains important, while additional share issuance could dilute existing shareholders and may
depend on capital-market conditions.

Service transition: OTOVO'’s service-led transition requires Field Services, memberships and upgrades to scale as
lower-margin Newbuild activity contracts. Execution depends on customer conversion, technician capacity, route
density and cost absorption across Europe and the U.S. If service volumes, membership attachment or utilization
develop more slowly than expected, revenue replacement and profitability could take longer. The 2Q26 results
showed improving service mix and gross margin, but consolidated revenue remained below the prior year and the
group continued to report operating losses.

Acquisition integration: Acquisitions are central to adding customers, technicians, service rights and geographic
coverage, while current guidance partly assumes completion of announced transactions. Delays, unsuccessful
closings or weaker acquired performance could affect planned scale and earnings. Completed transactions also
require customer, workforce, data, financial-control and technology integration across different jurisdictions. If
retention, operating improvements or Endurance-related savings fall short, cash generation may lag expectations
and the carrying value of acquired goodwill or customer-related intangible assets may require reassessment.

Technology dependence: Endurance is increasingly central to customer intake, monitoring, diagnosis, scheduling,
dispatch, procurement and billing. Software defects, data-quality problems, inaccurate automation, cyber incidents
or service interruptions could affect customers and field operations. The transition from OTOVO Cloud and migration
of acquired businesses also introduce integration, scalability and key-person dependencies. System monitoring,
testing and internal controls reduce these exposures, but wider deployment increases the operational consequences
of platform disruption or failures to meet evolving privacy and Al-governance requirements.

Service liability: Installation, electrical and field-service work can expose employees, subcontractors, customers
and property to injury, damage and workmanship issues. OTOVO combines employed technicians with third-party
installers, creating variability in execution and supervision. The group can remain responsible when manufacturers
or installation partners do not remedy defective hardware or work, while direct solar and battery sales may carry
warranties of up to ten years. Training, certification, quality controls, contractual recourse and insurance moderate
these exposures but cannot eliminate service costs or liability.

Regulatory complexity: Operations across Europe and the U.S. are subject to electrical and contractor licensing,
consumer-protection and telemarketing rules, data-privacy requirements, tax and VAT treatment, renewable-energy
incentives and potential financial-services classifications. Requirements differ by market and may change as service,
membership and Al-enabled offerings develop. Adverse interpretations or delayed approvals could increase
compliance costs, restrict particular products or slow expansion. The shift toward services reduces dependence on
new-installation subsidies, although policy changes can still influence customer demand and equipment economics.

Demand sensitivity: Demand for solar, batteries and upgrades remains sensitive to interest rates, inflation,
electricity prices and household purchasing power. Prolonged financing costs or weaker energy-price savings can
delay discretionary investment and reduce Newbuild and upgrade volumes. Service and membership revenue linked
to the installed base provides some diversification, but it does not remove exposure to broader consumer conditions.
Geopolitical developments may also affect energy costs and confidence across OTOVO’s markets, producing
uneven demand and making local capacity planning more difficult.

Supply-chain and currency: OTOVO depends on third-party manufacturers and distributors for modules, inverters,
batteries and replacement components, with several categories concentrated among Asian suppliers or a limited
number of global vendors. Trade restrictions, geopolitical disruption, shipping constraints or supplier weakness could
raise costs, extend lead times and affect repair response. International operations also create EUR, USD and other
currency exposure through component purchases, subsidiary translation and intragroup balances. Local-currency
revenues and financing provide partial natural hedging, but the group does not currently use derivatives to hedge
currency movements.
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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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