2Q26 Earnings Update

August 18, 2026

Valuation

Current Price $47.08
52 Week Range $11.2-83.3
Market Cap ($-Mn) 561.2
Ent. Value ($-Mn) 535.9
Shares Out. (Mn) 11.92
Avg. 3-Month Volume 0.48Mn

Source: Company Filings, TIKR

FUNDAMENTALS

Revenue (2026E) $4.2 Mn
Revenue (2027E) $25.0 Mn
Revenue (2028E) $40.0 Mn
EBITDA (2026E) $(15.0) Mn
EBITDA (2027E) $4.5 Mn
EBITDA (2028E) $11.3 Mn

Source: Company Filings, Forward Estimates
Sourced from TIKR.
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Swarmer, Inc. (SWMR)

Commercial Momentum Builds as SkyKnight Expands and Platform
Reach Broadens

Key Takeaways:

— Revenue rose 57% yly to $216K, while $1.5 million of SkyKnight
invoicing and $1.4 million of collections reflected stronger underlying
commercial activity.

—  SkyKnight contracted value increased from $2.9 million to $3.9 million,
while unchanged upgrade options preserve total potential economics of
approximately $14.2 million.

— Oak Grove, Lantronix, Brightline, Molfar and Powerus broaden SWMR's
customer acquisition, data, compute and platform-integration ecosystem
across additional unmanned platforms.

— Gross margin reached 84.8%, while $26 million+ of ELOC funding
expands flexibility for engineering, integrations and potential investments
in complementary defense technologies.

— Valuation carries a clear premium, but remains defensible given combat
validation, scalable licensing economics and the operating leverage
embedded in the forward growth outlook.

Revenue accelerated sharply from 1Q26, with SkyKnight license
delivery and cash collection providing a better indication of underlying
commercial progress than reported revenue alone. SWMR reported
2Q26 revenue of $216,413, up 56.6% y/y from $138,206 and more than 10x
the $20,325 reported in 1Q26. The company invoiced approximately $1.5
million under the SkyKnight program and collected $1.4 million following
license delivery, while only approximately $0.2 million was recognized as
revenue, $0.1 million was deferred and the remaining amount was recorded
as an advance. Certain deployment, integration and market-development
payments associated with the program also reduced recognized revenue
under the combined arrangement, creating a meaningful gap between
commercial activity and revenue in the quarter.

— Gross profit improved to $183,597, with gross margin expanding to
84.8% from 59.4% yly, while net loss widened to $(7.3) million from
$(1.6) million y/ly as SWMR continued investing in engineering, product
development and platform integration. Overall, 2Q26 showed stronger
underlying commercial execution, with delivered licenses and cash
collections advancing materially ahead of reported revenue while the
sharp improvement in gross margin provided early evidence of the
software model's underlying operating leverage as licensing scales.

— SWMR’s differentiation rests on a hardware-agnostic autonomy
layer reinforced by combat data. As drone production scales, the
challenge is increasingly coordinating large numbers of autonomous
platforms rather than manufacturing hardware alone. SWMR’s software
is designed to coordinate systems across air, land and maritime
domains, while 100,000+ combat missions in Ukraine since April 2024
provide real-world data that informs ongoing improvements in autonomy
and Al performance.
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SkyKnight remains the clearest validation of SWMR's licensing model, with contracted value expanding
approximately 34% only weeks after the initial award without consuming the original upgrade optionality.
The program's contracted license value increased from approximately $2.9 million to $3.9 million after Meta Bureau
increased projected production of its fixed-wing platform, while existing operating-system-to-full-autonomy upgrade
options remain intact and could still lift the combined arrangement to approximately $14.2 million. Importantly, the
approximately $1.0 million incremental award was outside the scope of the initial option structure rather than an
exercise of previously disclosed upgrades. The original arrangement covered full-autonomy licenses across
SkyKnight's quadcopter and fixed-wing platforms together with operating-system licenses on planned production
that can subsequently be upgraded to SWMR's full platform. This structure gives SWMR two potential monetization
layers as partner volumes grow: additional autonomy licenses as manufacturers increase production and higher-
value software attach when OS-only units are upgraded over time.

SkyKnight's scale relative to larger Ukrainian manufacturers highlights the potential replicability of the
licensing model across a broader OEM base. SkyKnight is not among the largest UAV producers in Ukraine,
with SWMR estimating that more than 20 manufacturers currently ship higher volumes, yet one manufacturer
has already generated approximately $3.9 million of contracted license value with potential economics of $14.2
million. The comparison illustrates the potential operating leverage in a per-unit software model if SWMR
becomes embedded across larger OEM production volumes, but it should not be interpreted as contracted
pipeline. SkyKnight accounted for approximately 99% of 2Q26 revenue and 90% of 1H26 revenue, making
broader OEM conversion an important next step in diversifying the commercial base. The next proof point is
whether additional integrations progress from technical work into platform sales to government end users,
creating repeatable license activation across multiple manufacturers.

Oak Grove extends SWMR's commercialization funnel beyond OEM integration into operator training and
U.S. defense-channel exposure. SWMR's relationship with Oak Grove Technologies integrates its autonomy
software with the Chimera UAV platform, making Oak Grove the first U.S.-based company to integrate Swarmer's
autonomous software into its platform. Integration, testing and operational fielding were completed in late 2025 in
Eastern Europe across ~100 test flights spanning varied weather and mission profiles, providing additional validation
of the technology on a U.S. platform. Following the initial integration effort, the integrated Chimera systems remained
overseas through early 2026 to support continued testing, operator evaluation and training before returning to Oak
Grove's U.S. headquarters for incorporation of operational feedback into future mission and training requirements.
The partnership also benefits from Oak Grove's established training and operational support activities with the U.S.
special operations community, giving operators hands-on exposure to autonomous systems under realistic
conditions and broadening SWMR's customer-acquisition channel beyond direct OEM engagement. Combined with
SWMR's 100,000+ combat missions in Ukraine, the relationship provides a potential bridge between battlefield-
proven autonomy and U.S. operator adoption, with the key commercial proof point remaining conversion of testing
and training activity into funded defense programs.

Page | 2



Lantronix creates a potentially scalable distribution wedge by embedding SWMR's operating system at the
compute layer rather than requiring software adoption after a drone is already designed. The collaboration is
developing an NDAA-compliant compute platform for Group 1 unmanned systems with more than 400% greater
onboard processing capability, targeting what SWMR sees as an underserved performance gap between lower-end
Raspberry Pi systems and higher-end NVIDIA Jetson solutions commonly used for autonomy. With more than seven
million drones projected to be manufactured this year, an embedded compute-layer position could provide SWMR
with a scalable route into a substantially larger installed base. Strategically, the opportunity is larger than hardware
integration alone: SWMR intends for its operating system to be embedded on the compute platform, allowing
customers to upgrade to full autonomy through software rather than completing a separate integration. If adopted
broadly, that architecture could shift customer acquisition earlier in the OEM design cycle, increase the installed
base of upgradeable SWMR-enabled platforms, and create a lower-friction OS-to-full-stack monetization path. It also
preserves the software-led business model because SWMR's primary economics would remain tied to software
penetration and upgrades rather than manufacturing the unmanned system itself.

Brightline and Molfar expand the combat-data flywheel beyond platforms already running SWMR software,
potentially accelerating Al development without waiting for every OEM integration to scale. SWMR continues
to cite more than 100,000 real-world combat missions as a core source of telemetry, sensor information and
operational feedback, but the new relationships broaden the available training dataset. Brightline provides access to
operational data across unmanned platforms already used within the U.S. special operations community, including
platforms whose manufacturers have not yet integrated SWMR, while Molfar contributes verified open-source and
battlefield intelligence datasets to the Al training pipeline. The strategic implication is that model development can
increasingly benefit from third-party operating data rather than only the installed SWMR fleet. This could broaden
the range of mission profiles and operating conditions available for model training, strengthening the feedback loop
between data capture, model improvement and subsequent deployment as the platform scales.

Powerus illustrates both the scalability of SWMR's integration model and why revenue can remain a lagging
indicator even after technical work is complete. Integration work under the Powerus MOU has begun across
several air and maritime platforms, with integration on familiar hardware configurations potentially requiring only 2-
4 weeks including field testing, while substantially different platforms can require several months. More importantly,
software integration does not itself trigger meaningful revenue. Once integration is completed, the manufacturer
must still secure buyers for the finished platform, which are typically government customers operating through longer
acquisition cycles. This creates a multi-stage funnel from MOU to integration, field testing, OEM production,
government procurement and finally software revenue recognition. The relatively short 2-4 week integration period
for familiar platforms indicates the technical layer can scale efficiently, but end-customer procurement remains the
principal gating factor between integration progress and recognized revenue.

Powerus remains an early-stage commercial opportunity, with integration progressing but no timeline
disclosed for conversion into a funded contract. Management indicated that commercial conversion will
depend on the platforms reaching sufficient scale and securing end-user demand, and noted that conversion is
not guaranteed. We therefore view Powerus as a potential future revenue contributor rather than a near-term
model input until a funded contract is announced.

The partnership strategy is broadening beyond defense deployments into dual-use autonomy applications,
expanding SWMR's addressable market without changing the core software architecture. In addition to Oak
Grove, Lantronix, Brightline, Molfar and Powerus, SWMR is working with Tekmara and Florida International
University to evaluate autonomous drone swarms for environmental monitoring and coastal restoration applications.
These initiatives broaden the addressable use case beyond kinetic operations while leveraging the same multi-
vehicle coordination architecture developed through more than 100,000 combat missions. The Tekmara/FIU initiative
will evaluate coordinated autonomous operations across air, surface and underwater domains, using FIU's Aquarius
Reef Base as a real-world testing environment for persistent environmental monitoring and restoration. This supports
SWMR's broader dual-use strategy, with potential applications across environmental restoration, disaster relief,
wildfire detection, search and rescue and other public-sector missions. Commercially, however, the initiatives remain
at different stages of maturity, and the quarter did not disclose material revenue from these newer programs. We
therefore view these programs as incremental extensions of the platform and customer funnel, with greater strategic
relevance as they progress toward funded deployments and repeat licensing.

Post-quarter leadership changes consolidate executive responsibility under Alex Fink while strengthening
SWMR's communications and market-development capabilities. Effective July 2026, Serhii Kupriienko resigned
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as Global CEO while remaining on SWMR's Board, and President and U.S. CEO Alex Fink assumed the role of
principal executive officer reporting directly to the Board. SWMR does not intend to appoint a successor Global CEO,
streamlining the prior dual-CEO structure as the company scales commercialization and strategic execution.
Separately, Swarmer promoted Garrett Kasper to Chief Communications Officer, bringing 30 years of experience
across defense, aerospace, intelligence and cybersecurity, including prior work at L3Harris Technologies on the
VAMPIRE counter-UAS program. In the expanded role, he will oversee global marketing, branding and corporate
communications, supporting customer awareness and market development across U.S. and allied defense
channels.

SWMR expects gross margins to remain attractive as revenue scales, although they may moderate as
engineering services are incorporated into customer contracts. 2Q26 gross margin increased to 84.8% from
59.4% yly, providing early evidence of the high-margin economics embedded in the licensing model. Currently, cost
of sales primarily consists of web-based data services, resulting in relatively low direct costs. As the company scales,
engineering support is expected to increase COGS as a percentage of revenue, with management currently targeting
approximately 80% gross margins, although the methodology remains under development and may vary by deal.
While the current revenue base remains small, sustaining margins near this level as licensing scales would be an
important driver of the operating leverage embedded in the 2027E profitability outlook.

Operating expenses increased sharply as SWMR scaled its operations and transitioned to a public-company
cost structure. 2Q operating expenses rose to $7.5 million from $0.9 million y/y, driven primarily by higher
personnel, engineering and product-development costs, as well as increased legal, consulting and professional
expenses. SG&A increased to $5.7 million from $0.3 million y/y, while R&D rose to $1.8 million from $0.6 million,
reflecting investment ahead of the expected licensing ramp. The quarter also included one-time equipment
purchases and $1.2 million of non-cash stock compensation, meaning reported expenses were partly elevated by
non-recurring and non-cash items. The key forward consideration is whether software revenue can begin scaling
across this expanded cost base, rather than requiring a meaningful reduction in investment to reach profitability.

Capital formation is providing SWMR with greater flexibility to fund growth and pursue strategic
opportunities as it expands beyond its core autonomy software offering. Cash and equivalents increased to
$25.3 million at June 30 from $9.3 million at December 31, supported by IPO proceeds and equity financing, with a
further $17.9 million raised through August 10, taking cumulative ELOC proceeds above $26 million. The stronger
liquidity supports continued investment in engineering and platform integration while giving SWMR capacity to invest
in or acquire complementary defense technologies and potentially broaden its value capture beyond software
licensing. This aligns with the broader strategic vision recently articulated by Chairman Erik Prince around identifying
and scaling battlefield-proven defense technologies that may lack capital, commercial infrastructure or international
distribution. However, the strategy remains subject to acquisition execution risk and shareholder dilution from equity-
funded capital deployment.

Street estimates embed a hockey-stick revenue ramp as SWMR moves toward scaled license activation.
Street estimates sourced from TIKR suggest revenue of $4.24 million in 2026E before rising to $25.0 million in 2027E
and $40.0 million in 2028E, with EBITDA margin inflecting to 17.8% in 2027E and 28.3% by 2028E. With 2Q26
revenue of $0.2 million despite $1.4 million received from SkyKnight, the key focus now shifts to whether
deferred/advance amounts and the broader partnership pipeline convert into recognized revenue in 2H26 and
beyond, with SkyKnight recognition, OS-to-full-autonomy upgrades and additional OEM production providing the
clearest paths to the expected 2027E step-up.

Revenue 4.24 25.01 40.00
% Change YoY 490.3% 59.90%
EBITDA -15.0 4.45 11.32
% EBITDA Margins -354.0% 17.8% 28.3%
Net Income Normalized -15.11 4.41 11.28
% Net Income Margins -356.6% 17.60% 28.20%
EPS -0.93 0.27 0.69

Source: Exec Edge Research, TIKR. Forward Estimates Sourced from TIKR.
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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.

SWMR trades at a clear premium to broader public-market peers, but we believe that premium is defensible
given its combat-validated software model, hardware-agnostic architecture and higher-margin licensing
potential. SWMR currently trades at approximately 22x 2027E sales, reflecting its early commercialization stage
and significant operating investment. However, the valuation also reflects SWMR’s positioning as a combat-
validated, platform-agnostic autonomy software provider rather than a traditional defense hardware or drone
manufacturer, with the company increasingly expanding its ecosystem through OEM integrations, compute
partnerships, operational data relationships and potential strategic acquisitions. The multiple declines to 14x based
on 2028E sales (source: TIKR), highlighting the meaningful forward valuation compression as the expected software-
license ramp scales. In our view, further support for the current premium will depend on converting SkyKnight,
Powerus, Lantronix and other integrations into scaled deployments, recurring software revenue and improving
profitability.

Software-led autonomy positioning: SWMR’s hardware-agnostic autonomy platform remains positioned to

capture value across multiple OEMs, unmanned platforms and mission types, with recent partnerships

expanding its reach beyond individual drone manufacturers.

Asset-light model: SWMR does not manufacture drones or heavy hardware, allowing capital to remain focused
on software development, engineering, platform integration and autonomy capabilities while leveraging third-
party platforms.

Revenue scaling potential: Current revenue remains at an early commercialization stage, but Street estimates
sourced from TIKR call for revenue to increase from $4.24 million in 2026E to $25.0 million in 2027E and $40.0
million in 2028E, as license deployments and platform adoption scale.

Profitability glidepath: SWMR continues to invest heavily in personnel, engineering and product development
ahead of revenue growth, while the software-led model offers potential operating leverage as license revenue
scales. Street estimates sourced from TIKR indicate EBITDA and EPS turning positive in 2027E.

Defense autonomy tailwinds: Rising defense spending, accelerating adoption of unmanned systems, growing
demand for autonomous and collaborative platforms, and operational lessons from Ukraine continue to support
the broader market opportunity for Al-enabled autonomy and drone coordination.
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= SWMR's premium to public drone peers is notable, but defensible given its hardware-agnostic software
model, combat validation and stronger margin potential. Relative to the broader listed comp set, SWMR's higher
multiple reflects a business model with less hardware intensity, greater software attach potential and a path toward
materially higher gross margins as licensing scales, while sustained relative outperformance will depend on
converting integrations and license deployments into recurring revenue and positive EBITDA. Street positioning also
remains constructive, with a consensus price reference of approximately $60 providing an additional external
valuation benchmark.

= Private-market defense-autonomy valuations also support premium forward revenue multiples for
differentiated platforms. A recent Financial Times report indicates Helsing was valued at approximately 32x
forecast 2026 revenue, Shield Al at approximately 21x revenue, and Anduril at approximately 13x forward revenue.
Against this range, SWMR's approximately 22x 2027E sales multiple sits within the premium private-market
autonomy range. While differences in scale, maturity, valuation period and hardware exposure limit direct
comparability, SWMR's hardware-agnostic architecture, 100,000+ combat missions and high-margin licensing model
provide a defensible basis for premium positioning as commercial adoption scales.

Chart 5: SWMR - Valuation Analysis Based on P/Sales Multiple

P/S Analysis

Current Price $ 47.08
Market Cap ($Mn) 561.2
2026EP/S (x) 132.4
2027EP/S(x) 22.4
2028EP/S (x) 14.0

Source: Exec Edge Research, TIKR. Forward Estimates Sourced from TIKR. Data as of 8/17 close.

Chart 6: Peer Valuation — Publicly Listed Drone Companies

Sales ($Mn) P/ Sales (x)

Enterprise Value

Company Ticker Price  Market Cap ($Mn) ($Mn) 2026 2027 2026 2027
AeroVironment, Inc. AVAV  $181.13 9,132.5 9,335.0 1,976.9 2,189.9 4.6 4.2
Draganfly Inc. DPRO  $4.74 176.2 77.7 11.2 26.3 15.8 8.7
Ehang Holdings EH $5.71 433.1 3735 87.1 133.5 5.0 3.2
Ondas Inc. ONDS $9.00 5,135.0 3,797.2 536.4 1,008.7 9.6 5.1
Red Cat Holdings, Inc. RCAT $10.44 1,594.3 1,283.7 151.8 220.7 10.5 7.2
Unusual Machines, Inc. UMAC $30.15 1,506.2 1,193.0 56.4 112.2 26.7 13.4
Swarmer, Inc. SWMR $47.08 561.2 535.9 4.2 25.0 132.4 22.4
Average 2,648.3 2,370.8 403.4 530.6 29.2 8.9

Source: Exec Edge Research, TIKR. Forward Estimates Sourced from TIKR. Data as of 8/17 close.
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Chart 7: SWMR - Financial Snapshot

Income Statement ($)

Revenue

Cost of revenue

Gross profit

Operating expenses:

Selling, general and administrative
Research and development

Total operating expenses

Loss from operations

Other income (expense).

Change in fair value of SAFE liability
Change in fair value of ELOC derivative
Other income

Loss before income taxes

Income tax expense

Net loss

Net loss per share of common stock, basic and diluted
Weighted-average shares of common stock outstanding, basic and diluted
Comprehensive loss:

Foreign currency translation adjustments
Total comprehensive loss

Balance Sheet ($)

Assets

Current assets:

Cash and cash equivalents

Accounts receivable

Receivable from sale of commaon stock
UAV deployment program advance payment
Unbilled revenue

Prepaid expenses and other current assets
Total current assets

Property and equipment, net

Operating lease right-of-use asset
Intangible assets

Deferred offering costs

Other assets

Total assets

s

Current liabilities:

Accounts payable

Accrued expenses and other current liabilities
Grant advance

Deferred revenue

Operating lease liability — current

Advances received under combined arrangement
Total current liabilities

Operating lease liability — non-current

SAFE liability, fair value

Total liabilities

Convertible preferred stock

Series A preferred stock

Commitments and contingencies
Shareholders’ deficit

Common stock

Additional paid-in capital

Accumulated other comprehensive loss
Accumulated deficit

Total shareholders’ deficit

[ d stock and shareholders’ deficit

Total liabilities, convertible preferred stock and shareholders’ deficit
(Cash Flow ($)
Net loss

Met cash used in operating activities

Cash used in investing activities

Cash provided by financing activities

Met increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

1Q25
110,704
45,542
65,162

255,281
522,198
777,479

(712,317)

18,340
(693,977)

(693,977)
(0.25)
2725 467

266
(693,711)

1Q25

1Q25

(693,977)
(681,797)

(683,582)
2,081,086
1,397,504

2025
138,206
56,176
82,030

277 591
577,256
854,847

(772,817)

(869,000)

14,636
(1,627,182)

(1,627,182)
(051)
3,211,540

14,478
(1,612,704)

2Q25

2Q25

(1,627,182)
(749,703)

(733 657)
1,307,504
663,847

1Q26
20,325
30,924
19,599

3,004,679
1,486,082
4,490,961

(4,510,560)

51,726
(4,458 835)

(4,458,835)
(0.28)
16,064,920

(23,541)
(4,482,376)

1Q26

23,472,156
795,309
24,267 465
309,457
115,494

234,694
24,927,110

344253
747538
182 667
237
72,070

1,348 899
57,620

1,406,519

110
38 606,840
(28,441)

(15,057,918)

23,520,591
24,927,110

1Q26

(4,458,835)
(4,277,048)

(124,331)
18,616,205
14,188,590

9,283,566
23,472,156

2Q26
216,413
32,816
183,507

5,657,638
1,805,532
7,463,170

(7,279,573)

(251,455)
205,990
(7,325,038)

(7,325,038)
(0.45)
16,333,844

223,943
(7,101,095)

2Q26

25,280,260
95,580
4,625,269
1,845,000
1,137,379
32,002,488
470,586
99,610
97,668
275,333
33,935,685

204,803
1,320,493
178,381
107,121
73,453
793,092
2,686,343
28,757

2,725,100

113
53,397,026
195,502

(22,382,956)

31,210,585
33,935,685

2Q26

(7,325,038)
(6,860,382)
(321,334)
8,770,034
1817,104
23,472,156
25,289,260

2024
329,410
187,848
141,562

368795
1,011,498
1,380,203

(1,238,731)

(829,700)

524
(2,067 907)
(1,735)
(2,069,642)
(5)
410,542

(609)
(2,070,251)

2024

2,081,086

11,939
49,477
2,142,502
5,401

2,147,903

974
203 605
47,540

252,119

3,965,000
4,217,119

3
1,210
(609)
(2,069,820)
(2,069,216)
2,147,903

2024
(2,069,642)
(1,046,126)
(8,956)
3,011,513
1,956,264
124,822
2,081,086

2025
309,920
182,163
127,757

2,665,004
2,578,860
5,243,864

(5,116,107)

(3,493 ,431)

80,275
(8,529,263)

(8,529,263)

(4,201)
(8,533,554)

115,473
9,399,039
227,908
131,184
471,719
106,830
10,336,680

223,236
680,782
189,200
23,272
70,703

1,187,193
76,273

1,263,466
19013673

10
663,514
(4,900)
(10,599,083)
(9,940,458)
10,336,680

2025
(8,529,263)
(4,622,351)

(246,993)

12,078,001

7,202 480
2,081,086
9,283,566

Source: Exec Edge Research, Company Filings
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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
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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.
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upon in making financial or investment decisions. Readers should beware that while unconfirmed information may be
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Liability
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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
(ii) 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,
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