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VALUATION

Current Price $2.45
52 Week Range $2.25-6.08
Market Cap ($-Mn) 38.8
Shares Out. (Mn) 16.04
Float 45.6%
Avg. 3-Month Vol. (Mn.) 0.01
2026E P/Sales 1.32x

Source: TIKR. NTM multiple based on midpoint
of 2026 revenue guidance of $28-$32 million.

FINANCIAL SUMMARY

2025 Sales ($Mn) 14.2
2026E Sales ($Mn) 30.0
2026E Adj. EBITDA ($Mn) 35

Source: Company Filings. 2026E revenue
based on midpoint of guidance of $28-$32
million. 2026E Adj. EBITDA based on
midpoint of guidance of $3.2-$3.8 million.
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Barfresh Food Group, Inc. (BRFH)

Revenue Beat Supports Transition-Year Setup. Manufacturing
Integration and Customer Recovery Position BRFH for 2H26
Inflection.

Key Takeaways:

— Revenue increased 92% y/y to $5.6 million, exceeding $5.0-$5.2 million
guidance, driven by stronger Arps milk contribution.

— Gross margin declined to 18% from 31% y/y as lower-margin milk mix
and facility startup costs weighed on profitability.

— Education recovery is building, with active bid season, broker-led
reactivation, and large-district momentum supporting a stronger 2H26
setup.

—  FY26 guidance remains $28-$32 million revenue and $3.2-$3.8 million
adjusted EBITDA, implying sharp 2H26 conversion.

— At ~$39 million market cap and 1.32x 2026E sales, valuation discounts
capacity-led upside and EBITDA scalability.

Top-line beat was driven by stronger-than-expected contribution from
Arps Dairy’s milk processing operations, supporting continued
revenue scale-up. BRFH’s 1Q26 revenue increased 92% y/y to $5.6 million
from $2.9 million in 1Q25, exceeding management’s $5.0-$5.2 million
guidance range. The upside was driven by stronger-than-anticipated
contribution from Arps Dairy’s raw and processed milk business, which
expanded the consolidated revenue base but carries a lower margin profile
than BRFH’s core frozen beverage and food products.

Profitability reflected the transitional nature of the model shift, with
gross margin pressure partly offset by opex discipline and a narrower
adjusted EBITDA loss. Gross margin declined to 18% in 1Q26 from 31% in
1Q25, driven by Arps Dairy’s lower-margin milk processing contribution and
startup costs associated with producing in the newly acquired processing
facility. Adjusted EBITDA improved to a loss of $238,000 from a loss of
$506,000 y/y, but came in below prior breakeven expectations because
revenue mix was more heavily weighted toward lower-margin milk
processing than anticipated and production volumes through the acquired
facility were lower than planned. Net loss improved to $661,000 from
$761,000 y/y, indicating that revenue scale and cost discipline are beginning
to narrow losses, though not yet enough to fully offset integration costs and
facility ramp inefficiencies.

— Operating expenses remained controlled, reinforcing operating
leverage potential once gross margin normalizes and higher-margin
education volume ramps. Selling, marketing and distribution expense
declined to $697,000 from $824,000 in 1Q25, reflecting lower personnel
costs as BRFH increasingly leverages its broker network, reduced
sampling expense following the Pop & Go freeze pop launch, and lower
equipment maintenance costs as single-serve products become a
greater share of the education-channel mix. G&A expense was
essentially flat at $755,000 versus $747,000 y/y.



Arps Dairy remains the central strategic initiative as it gives BRFH production control, improves customer
credibility, and creates the manufacturing base needed to support a larger institutional platform. The Arps
processing facility supported ~50% of BRFH'’s frozen beverage and food volume in 1Q26, while the company
continued to use co-manufacturers for some product during the transition. We view this as a staged internalization
process rather than a completed transition, with current inefficiencies tied to equipment ramp-up, installation timing,
training, and lower-than-planned production volumes through the owned facility. The strategic benefit is that owned
production gives BRFH greater control over availability, timing, and execution, reducing reliance on third-party co-
manufacturers while strengthening its ability to pursue larger school districts and foodservice accounts that require
dependable supply at scale.

Manufacturing transition remains the key near-term drag on margins, but the bridge to recovery is
becoming clearer. Gross margin declined to 18% in 1Q26 from 31% in 1Q25, reflecting Arps Dairy’s lower-
margin raw and processed milk business, commodity-price fluctuations, and startup costs tied to production
transfer. The processed milk business was running at roughly 5% margin in segment reporting, compared with
a normalized consolidated gross margin target in the low-40% range. As throughput improves, new equipment
is installed, and school-year volume shifts mix toward core Barfresh products, consolidated gross margin should
begin recovering from the 1Q26 trough.

Revenue mix remains the critical 2H26 swing factor as growth shifts from lower-margin milk processing
toward core education products. Arps’ legacy milk business is expected to remain relatively flat rather than
drive substantial growth, and its stronger-than-expected 1Q26 contribution was margin-dilutive despite helping
revenue exceed guidance. The more important 2H26 test is whether higher-margin core Barfresh education
volume becomes a larger percentage of revenue as school-year orders ramp and lower-margin Arps milk
revenue becomes less dominant in the consolidated mix. That mix shift is central to both the 2026 adjusted
EBITDA guide of $3.2-$3.8 million and the longer-term operating leverage case as BRFH scales through its
vertically integrated platform.

The larger 44,000-square-foot Defiance facility remains on track for commissioning before year-end 2026
and should provide the step-change in throughput, flexibility, and unit economics needed for the next phase
of growth. BRFH continues to procure and install equipment and personnel at the larger Ohio facility, supported by
a $2.4 million government grant for specialized equipment and the $7.5 million senior convertible note financing
completed in March 2026. The financing allowed BRFH to pay off the existing mortgage on the facility and own it
free and clear, while management expects to evaluate mortgage and equipment financing against the unencumbered
facility to support growth objectives and potentially repay a portion of the convertible note.

Customer recovery and large-district momentum reinforce demand visibility in the core education channel,
where supply reliability is often as important as product adoption. Education remains BRFH’s primary focus
and greatest near-term opportunity, with tangible progress rebuilding customer relationships and adding new school
district wins during 1Q26. The broker network and direct sales team have been communicating manufacturing
progress and improved supply reliability to districts, and that message appears to be gaining traction. The 7-year
award with the fifth largest school district in the U.S. remains a key validation point, demonstrating that BRFH can
compete for large-scale procurement contracts where compliance, operational simplicity, and dependable fulfillment
are central decision criteria. More importantly for the current quarter, bid season remains active and the company is
progressing on customer reactivation as prior supply constraints ease.

Active bid season and customer reactivation point to a potentially strongest-ever back half for core
Barfresh products. BRFH is still receiving bids for the upcoming school season and is actively returning to
customers that dropped off because of prior lack of supply. Management expects a step increase in revenue as
the school year begins, driven by both new customers and recovered accounts, and described the upcoming
back half as potentially the strongest ever for Barfresh products. This is important because 1Q26 revenue upside
was Arps-led, while 2H26 should provide a cleaner read on whether improved production reliability is converting
into recurring core education revenue, reinstated districts, and new school wins.

BRFH’s 2026 priorities remain centered on completing the manufacturing transition, rebuilding education
demand, and expanding the long-term revenue base. The immediate focus is commissioning the new
manufacturing facility before year-end 2026, which should improve production efficiency, capacity, and supply
reliability. In parallel, the company is rebuilding and expanding its education customer base following prior supply
disruptions, while beginning to evaluate adjacent opportunities in foodservice, convenience, and other channels as
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capacity increases. Longer term, the expanded facility could also support co-manufacturing revenue once operations
are stabilized, adding a potential incremental growth stream beyond BRFH’s core branded education business.

2026 remains a transition year, with revenue growth and EBITDA conversion weighted to the back half.
Management introduced 2Q26 revenue guidance of $5.2-$5.6 million, representing more than 200% growth versus
the prior-year period, and expects an adjusted EBITDA loss of $0.3-$0.2 million as the company continues
progressing through manufacturing transition and facility optimization. At the midpoint, 2Q26 revenue of $5.4 million
would be roughly in line with 1Q26 revenue of $5.6 million, but the y/y comparison remains strong because 2Q25
was seasonally weak for the legacy Barfresh business. The company reiterated 2026 revenue guidance of $28-$32
million, representing 97%-125% growth versus 2025, and adjusted EBITDA guidance of $3.2-$3.8 million, implying
profitability should improve meaningfully in 2H26 as school-year demand, production efficiency, and product mix
improve.

The 2026 guide embeds a clear 2H26 inflection, with execution dependent on school-year volume, mix
recovery, and facility optimization. At the midpoint, 2026 revenue of $30.0 million implies approximately 111%
yly growth from 2025 revenue of $14.2 million, while adjusted EBITDA of $3.5 million implies an approximately
11.7% adjusted EBITDA margin. This compares with a 1Q26 adjusted EBITDA loss of $238,000 and a 2Q26
guided adjusted EBITDA loss of $0.2-$0.3 million, meaning the full-year outlook depends on 3Q26 and 4Q26
execution. The key upcoming indicators are gross margin recovery from 18%, higher core Barfresh mix,
throughput improvement in the existing facility, bid conversion for the new school year, customer reactivations,
and confirmation that the larger Defiance facility remains on track before year-end.
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Source: Exec Edge Research, Company Filings. 2Q26E based on midpoint of Management Guidance of $5.2-$5.6 million. 2026E annual revenue
based on midpoint of Management Guidance of $28-$32 million. 2026E Adjusted EBITDA based on midpoint of Management Guidance of $3.2-$3.8
million.
lllustrative 2027 outlook highlights significant operating leverage potential, driven by new customer
opportunities. Based on illustrative figures presented in BRFH’s investor presentation (not to be interpreted as
formal guidance), management outlined a potential pathway to ~$70 million in revenue by 2027 (vs. ~$28-32 million
base in 2026), driven by $40 million+ incremental contribution from new customer opportunities under discussion.
This potential is contingent on conversion of current discussions and incremental capital deployment to support
capacity expansion.
On profitability, illustrative adjusted EBITDA could scale to ~$14.5-$16.5 million in 2027, supported by ~$11
million in incremental EBITDA from these opportunities. These assumptions are underpinned by strong inbound
interest from large, branded customers amid constrained U.S. dairy manufacturing capacity, as well as BRFH’s
expanded production footprint, which could support up to ~$250 million of long-term revenue capacity. This
highlights the magnitude of operating leverage available as facility utilization ramps and a larger share of revenue
flows through the vertically integrated manufacturing platform.

Working capital remains thesis-relevant because seasonal school demand requires inventory readiness and
dependable service levels. As of March 31, 2026, BRFH had approximately $4.1 million of cash and accounts
receivable and approximately $1.8 million of inventory, modestly above the ~$1.7 million level at year-end 2025. The
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inventory build appears constructive if it supports back-to-school readiness and customer reactivation, though cash
conversion should be monitored as production transitions and demand ramps through 2H26.

Financing and grant support provide flexibility to fund the manufacturing transition and facility
expansion. The company secured a $7.5 million senior convertible note financing alongside a $2.4 million
government grant for specialized equipment installation, providing capital to support facility build-out and
operational growth through 2026. Management may also pursue mortgage or equipment financing backed by
the unencumbered facility to support future growth initiatives and potentially repay a portion of the convertible
notes, while preserving liquidity for operational needs during construction.

Our analysis suggests BRFH remains undervalued relative to its growth profile, manufacturing transition,
and potential EBITDA inflection. The following analysis is illustrative in nature and does not constitute a price
target or investment recommendation. We assess valuation using a combination of absolute, time-series, and
relative peer-based approaches to frame potential re-rating as revenue growth, gross margin recovery, and
profitability improve.

BRFH currently trades at a discount to both its historical trading range and relevant peers, despite a step-
change in revenue growth and a guided profitability inflection. Based on management guidance, BRFH is
positioned to deliver approximately 111% revenue growth in 2026E at the midpoint of the guidance range, alongside
adjusted EBITDA of approximately $3.5 million. This outlook is supported by improved supply reliability, reactivation
of education accounts, facility optimization, and incremental daypart expansion, dynamics that do not appear fully
reflected in the current multiple. At present, BRFH trades at 1.32x 2026E P/Sales, representing a meaningful
discount to its one-year mean of 2.25x and well below its one-year peak multiple of 3.92x.

Applying a 3.3x P/Sales multiple, which remains conservative relative to the one-year peak, to BRFH’s
2026E revenue estimate implies an illustrative equity value of approximately $6.2 per share versus the current
share price of $2.45. Importantly, this framework does not require premium multiple expansion; it assumes only
partial reversion toward prior trading levels as revenue growth accelerates, gross margin recovers, and adjusted
EBITDA turns positive.

Relative valuation also supports the rerating case. BRFH trades at 1.32x 2026E P/Sales versus a peer
average of 1.71x, despite accelerating revenue growth, improving visibility into manufacturing normalization, and
management’s reiterated expectation for positive adjusted EBITDA in 2026E. We believe the valuation discount
could narrow as BRFH executes on its vertically integrated manufacturing strategy, improves production
efficiency, regains school customers following prior supply disruptions, and demonstrates stronger operating
leverage through the 2026 school-year ramp.

We believe re-rating potential will increasingly depend on execution against measurable operational
milestones, including sustained revenue growth through the school-year ramp, continued gross margin recovery
from the 18% level reported in 1Q26, improved production efficiency as transition costs normalize, and achievement
of positive adjusted EBITDA during 2026. Demonstrated supply reliability, successful customer re-engagement in
education, commissioning of the 44,000-square-foot Defiance facility, and progress toward higher utilization of the
vertically integrated manufacturing platform could support valuation convergence toward peer and historical
benchmarks.

2026E Sales ($Mn) 30.0
P/S Multiple (x) 3.3
Market Cap ($ Mn) 99.0
Shares Outstanding (Mn) 16.0
Price/share ($) 6.2
Current Price ($) 2.45
Upside Potential 152%

Source: Exec Edge Research. BRFH 2026E revenue based on midpoint of Management Guidance of $28-$32 million. Data as of 5/15 close.
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Chart 4: Trading Comps — BRFH vs. Peers

Ticker Peer Companies Mcap ($Mn) 2026E P/S
BRFH Barfresh Food Group Inc 39.5 1.32
KDP Keurig Dr Pepper Inc 39,360.0 1.50
COKE Coca-Cola Consolidated 11,333.0 1.81
PRMB Primo Brands Corp 8,411.0 1.24
CELH Celsius Holdings Inc 7,710.0 2.30

Average 16,703.5 1.71
BRFH's Multiple vs. Peer Average -23.2%

Source: Exec Edge Research. BRFH'’s 2026 E revenue based on midpoint of Management Guidance of $28-$32 million. Data as of 5/15 close.

Chart 5: BRFH - Financial Snapshot

Income Statement ($) 1024 2024 3024 4024 1Q25 2Q25 3Q25 4Q25 1026 2023 2024 2025
Revenue 2,829,000 1,464,000 3,637,000 2,787,000 2,930,000 1,625,000 4,231,000 5,422,000 5,632,000 8,127,000 10,717,000 14,208,000
Cost of revenue 1,659,000 955,000 2,377,000 2,058,000 2,030,000 1,119,000 2,679,000 5,266,000 4,599,000 5,243,000 7,049,000 11,094,000
Gross profit 1,170,000 509,000 1,260,000 729,000 900,000 506,000 1,552,000 156,000 1,033,000 2,884,000 3,668,000 3,114,000
Operating expenses:
Selling, marketing and distribution 694,000 583,000 990,000 872,000 824,000 634,000 941,000 783,000 697,000 2,614,000 3,139,000 3,182,000
General and administrative 855,000 865,000 705,000 618,000 747,000 673,000 844,000 922,000 755,000 2,686,000 3,043,000 3,186,000
Depreciation and amortization 67,000 66,000 65,000 61,000 67,000 75,000 36,000 - 17,000 400,000 259,000 178,000
Total operating expenses 1,616,000 1,514,000 1,760,000 1,661,000 1,638,000 1,374,000 1,812,000 1,722,000 1,469,000 5,700,000 6,441,000 6,546,000
Loss from operations (446,000)  (1,005,000) (500,000) (822,000) (738,000) (868,000) (260,000)  (1,566,000) (436,000) (2,816,000)  (2,773,000)  (3,432,000)
Bargain purchase - - - - - - - - - - - (767,000)
Debt guarantee expense = - - - - = = = - = - 97,000
Interest expense 3,000 6,000 13,000 30,000 23,000 12,000 30,000 152,000 225,000 8,000 52,000 217,000
Income tax benefit - - - - - - - (285,000 - (285,000)
Net loss (49,0000  (1,011,000) (513,000) (852,000) (761,000) (880,000) (290,000) (763,000) (661,000) (2,824,000)  (2,825,000)  (2,694,000)
Per share information - basic and fully diluted
Weighted average shares outstanding 14,500,863 14,722,000 14,744,000  (29,288,863) 15,387 665 15,664,000 15,940,000 15,804,000 16,044,596 13,359,000 14,678,000 15,804,000
Net loss per share (0.03) (0.07) (0.03) (0.06) (0.05) (0.06) (0.02) (0.04) (0.04) (0.21) (0.19) (0.17)
Assets
Current assets:
Cash 1,167,000 383,000 401,000 235,000 1,872,000 712,000 1,891,000 325,000 1,824,000 1,891,000 235,000 325,000
Trade accounts receivable, net 1,366,000 671,000 1,663,000 829,000 1,499,000 551,000 2,489,000 1,957,000 2,280,000 821,000 829,000 1,957,000
Other receivables 20,000 19,000 30,000 55,000 112,000 22,000 62,000 99,000 22,000 160,000 55,000 99,000
Inventory, net 1,284,000 1,534,000 770,000 1,500,000 1,128,000 1,842,000 1,074,000 1,665,000 1,805,000 1,214,000 1,500,000 1,665,000
Prepaid expenses and other current assets 230,000 122,000 226,000 104,000 189,000 126,000 155,000 182,000 237,000 67,000 104,000 182,000
Total current assets 4,067,000 2,729,000 3,090,000 2,723,000 4,800,000 3,253,000 5,671,000 4,228,000 6,168,000 4,153,000 2,723,000 4,228,000
Property, piant and equipment, net of depreciation 350,000 300,000 390,000 333,000 308,000 320,000 697,000 8,297,000 8,361,000 409,000 333,000 8,297,000
Intangible assets, net of amortization 226,000 210,000 194,000 178,000 157,000 136,000 125,000 125,000 125,000 241,000 178,000 125,000
Other non-current assets 105,000 92,000 98,000 84,000 72,000 58,000 302,000 180,000 180,000 7,000 84,000 180,000
Total assets 4,748,000 3,331,000 3,772,000 3,318,000 5,337,000 3,767,000 6,795,000 12,830,000 14,834,000 4,810,000 3,318,000 12,830,000
Liabilities and Stockholders’ Equity
Current liabilities:
Line of credit - - 86,000 609,000 - - 1,736,000 1,124,000 527,000 - 609,000 1,124,000
Accounts payable - trade 1,328,000 843,000 1,220,000 1,200,000 1,422,000 900,000 1,729,000 3,086,000 1,703,000 1,670,000 1,200,000 3,086,000
Accounts payable -construction in progress - - - - - - - 2,433,000 1,861,000 - - 2,433,000
Disputed co-manufacturer accounts payable (Note 4) 499,000 499,000 499,000 499,000 499,000 499,000 499,000 499,000 499,000 499,000 499,000 499,000
Accrued expenses 225,000 155,000 270,000 142,000 188,000 64,000 222,000 388,000 286,000 85,000 142,000 388,000
Accrued payroll and employee related expenses 34,000 47,000 48,000 67,000 239,000 81,000 92,000 173,000 139,000 53,000 67,000 173,000
Financing agreements - current 95,000 99,000 103,000 107,000 266,000 296,000 308,000 < 99,000 296,000
Debt % B = > : 3 - 3,031,000 441,000 - - 3,031,000
Total current liabilities 2,086,000 1,544,000 2,218,000 2,616,000 2,451,000 1,651,000 45544000 11,030,000 5,764,000 2,307,000 2,616,000 11,030,000
Financing agreements 126,000 111,000 151,000 124,000 97,000 69,000 330,000 470,000 483,000 - 124,000 470,000
Convertible notes. = = = - = = = = 6,909,000 - = =
Total liabilities 2,212,000 1,666,000 2,369,000 2,740,000 2,548,000 1,720,000 4,874,000 11,500,000 13,156,000 2,307,000 2,740,000 11,500,000
Commitments and contingencies
Stockholders’ equity.
Preferred stock, $ = = = - = & = = = - = -
Common stock, $ s N = - 2 2 5 = = - 3 =
Additional paid in capital 63781000 63932000 64,172,000 64,199,000 67,171,000 67309000 67473000  67,645000 68,654,000 63299000 64,199,000 67,645,000
Accumulated deficit (61,245,000)  (62,256,000) (62,769,000) (63,621,000) (64,382,000) 65,262,000 (65,552,000)  (66,315,000)  (66,976,000) (60,796,000)  (63,621,000)  (66,315,000)
Total stockholders’ equity 2,536,000 1,676,000 1,403,000 578,000 2,789,000 2,047,000 1,921,000 1,330,000 1,678,000 2,503,000 578,000 1,330,000
Total liabilities and stockholders’ equity 4,748,000 3,331,000 3,772,000 3,318,000 5,337,000 3,767,000 6,795,000 12,830,000 14,834,000 4,810,000 3,318,000 12,830,000
Key Cash Flow Items (§) 1Q% 2Q24 3Q24 4024 1Q25 2Q25 3Q25 4Q25 1Q26 2023 202 2025
Net loss. (449,000) (1,011,000) (513,000) (852,000) (761,000) (880,000) (290,000) (763,000) (661,000) - (2,824,000)  (2,825,000)  (2,694,000)
Net cash used in operating activities (769,000) (780,000) 5,000 (685,000) (506,000)  (1,069,000) (598,000) 507,000 (2,382,000) (2,940,000)  (2,229,000)  (1,666,000)
Net cash used in investing activities - (4,000) (57,000) 8,000 (28,000) (66,000) 52,000 (1,304,000) (646,000) g (53,000)  (1,346,000)
Net cash provided by financing activities 45,000 - 70,000 511,000 2,171,000 (25,000) 1,725,000 (769,000) 4,527,000 1,812,000 626,000 3,102,000
Net increase (decrease) in cash (724,000) (784,000) 18,000 (166,000) 1,637,000 (1,160,000) 1,179,000 (1,566,000) 1,499,000 - (1,128,000) (1,656,000) 90,000

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
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
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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.
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