1Q26 Earnings Update
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VALUATION

Current Price $7.30
52 Week Range $5.33-31.50
Market Cap ($-Mn) 772.2
EV ($-Mn) 482.0
Shares Out. (Mn) 105.9
Float 53.5%
Avg. 3-Month Volume 2.16 Mn
Source: TIKR

Revenue (2024) $248,357
Revenue (2025)

Cash & Short-Term $289.9 Mn

Investments (1Q26)

Source: Company Filings
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Terrestrial Energy Inc. (IMSR)

NRC Progress, Riot Data-Center Channel, and DOE Programs
Strengthen Commercialization Path; Valuation Offers Milestone-
Driven Re-Rating Potential

Key Takeaways:

— 1Q26 reinforced IMSR’s three-pillar execution roadmap, with progress
across NRC licensing, DOE pilots, supply chain, and project origination.

— NRC approval of the PIE Topical Report adds a second foundational
safety framework, improving regulatory visibility for repeat IMSR
deployments.

— Riot collaboration creates a scalable data-center channel, expanding the
commercial pipeline to ~10 projects and 7.8GW of indicative capacity.

—  Cash burn remained controlled at $7.9 million, with $289.9 million of cash
and investments supporting multi-year execution runway.

—  Valuation remains compelling at ~$482 million EV, with upside tied to
NRC progress, Riot conversion, fuel readiness, and project financing.

1Q26 showed progress across IMSR’s key commercialization vectors,
with regulatory, DOE program, supply-chain, commercial pipeline, and
liquidity milestones collectively advancing the de-risking narrative.
IMSR continues to execute against a milestone-driven roadmap that is more
appropriately measured by regulatory progress, project pipeline
development, fuel readiness, supply-chain qualification, and cash runway
than by near-term revenue. The quarter advanced all three of management’s
stated pillars: IMSR engineering and regulatory programs, including DOE-
backed TETRA and TEFLA projects; supply-chain development, including
materials testing and supplier execution; and commercial pipeline expansion,
led by the Riot Platforms collaboration. The company reported a 1Q26 net
loss of $10.5 million, ended the quarter with $289.9 million of cash and
investments, and reported quarterly cash burn of $7.9 million, while
expanding its commercial pipeline to ~10 IMSR Plant projects representing
7.8GW of indicative power capacity.

NRC approval of the PIE Topical Report adds another foundational
element to IMSR’s licensing basis. In May, the NRC issued its Safety
Evaluation Report approving IMSR’s Postulated Initiating Events
methodology, following acceptance of the company’s final submission in April
2026. The approval validates IMSR’s framework for identifying and
evaluating events that could challenge safe plant operation, making it a core
safety-analysis milestone rather than a process update. Importantly,
approved Topical Reports can be referenced in future operating license
applications without repetitive re-evaluation, reducing review scope and
supporting standardized outcomes across multiple IMSR deployments. The
PIE approval builds on the NRC’s September 2025 approval of IMSR’s
Principal Design Criteria, which addressed foundational safety and design
requirements, including inherent safety, reactor power control, and load-
following capability.



The regulatory pathway is increasingly defined around operating-license readiness and repeat deployment.
Construction permits enable large-scale plant construction and address major environmental requirements, while
operating-license preparedness determines whether the nuclear systems satisfy safety standards for commercial
operation. IMSR’s Topical Reports are most relevant to the latter because they resolve foundational safety analyses
that can be reused in future applications. The company remains primarily focused on NRC Part 53 as the more
practical pathway for initial IMSR deployment and fleet-scale licensing, while Part 57 appears more relevant to
microreactors, with only limited potential applicability around waste-related provisions.

DOE-backed TETRA and TEFLA advance two critical workstreams: reactor validation and fuel readiness.
During the quarter, IMSR completed OTA contracts with the U.S. Department of Energy for Project TETRA, its reactor
pilot project, and Project TEFLA, its fuel line pilot project. TETRA supports engineering and regulatory work for future
IMSR Plant commercial operation, while TEFLA supports the infrastructure needed for IMSR fuel supply. Together,
the programs address two gating items for advanced nuclear commercialization: licensing-quality reactor data and
scalable fuel production capability. While traction is still programmatic rather than revenue-generating, successful
execution should reduce schedule risk, strengthen NRC engagement, improve customer confidence, and support
future fleet economics.

Supply-chain work continued through graphite testing, materials qualification, and supplier
development. IMSR’s materials testing and qualification programs remained active during the quarter, including
graphite irradiation at NRG Petten, one of the world’s most powerful test reactors. This work is essential for
reactor materials qualification, supplier selection, and licensing readiness, particularly because graphite
performance is central to the IMSR Core-unit architecture. Supplier relationships also remained in active
execution, supporting reactor component fabrication and fuel infrastructure development, while the company
built out its supplier group for TETRA and TEFLA. These activities do not yet generate revenue, but they reduce
first-of-a-kind execution risk by moving IMSR from design assumptions toward qualified materials, selected
suppliers, and manufacturable components.

Riot partnership creates a scalable data-center channel and expands IMSR’s commercial pipeline. In May,
Terrestrial Energy and Riot Platforms announced a collaboration to develop co-located IMSR nuclear plants and
hyperscale data centers for Al and high-performance compute applications. The partnership contemplates multiple
390MW IMSR Plants representing up to 4GW of nuclear capacity across U.S. candidate sites, including existing Riot
facilities in Texas and Kentucky. The structure combines Riot's hyperscale data-center development, operations,
marketing, and leasing expertise with IMSR’s reactor design and licensing capabilities, creating a repeatable nuclear-
plus-data-center template rather than a single-site project. IMSR’s physically separated non-nuclear energy
conversion systems also enable hybrid configurations, including natural gas as a bridge fuel, which could accelerate
commercial power availability and improve resiliency during project development.

Source: Exec Edge Research, IMSR Investor Deck
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Collectively, 1Q26 strengthened the case that IMSR is moving from technology validation toward commercial
deployment. The quarter connected regulatory progress, DOE-backed reactor and fuel programs, supply-chain
qualification, and commercial origination into a clearer execution path. This matters because demand for clean, firm
power continues to rise from Al infrastructure, reshoring, manufacturing electrification, and energy security needs.
IMSR’s differentiated design directly addresses those use cases: the plant is roughly one-sixth the size of a
conventional nuclear plant, uses turbines operating at nearly 50% greater efficiency than light-water-reactor-driven
turbines, operates at low pressure, and relies on standard-assay uranium enriched to less than 5% U-235 rather
than HALEU. These attributes support the core customer and financing proposition: lower deployment complexity,
stronger fuel availability, improved affordability, and a more scalable path to repeat deployment.

Additional IMSR project announcements remain an important 2026 commercialization catalyst. IMSR
reaffirmed its expectation to announce 1-3 additional IMSR projects during 2026, with the Riot MOU representing
progress against that target. Further site or strategic partner disclosures would help validate demand beyond a single
data-center channel, increase visibility into pipeline quality, and provide investors with clearer evidence that IMSR’s
commercial origination efforts are moving from broad market interest toward specific deployment opportunities.

Fuel strategy remains a core IMSR differentiator, with TEFLA converting standard-fuel availability into a
practical commercial supply pathway. IMSR uses standard-assay LEU enriched to less than 5% U-235, avoiding
the HALEU enrichment levels of 15-20% required by many Generation IV peers and reducing exposure to
commercial-scale HALEU supply constraints. TEFLA is therefore strategically important because enrichment is only
the first step in IMSR’s fuel chain; the final reactor feed is IMSR fuel salt, requiring deconversion into uranium
tetrafluoride and additional chemical production steps to meet licensed purity requirements. By developing this fuel-
line process at pilot scale, TEFLA supports first-plant readiness, reduces fuel-supply execution risk, and strengthens
the long-term recurring revenue opportunity tied to fuel supply and Core-unit services.

Management also emphasized fuel flexibility but kept the commercial focus on affordability and
deployment practicality. IMSR’s liquid-fuel design provides broader optionality than conventional solid-fuel
reactors, and the company has evaluated LEU+ as a potential future input if it becomes widely available and
commercially attractive. However, management continues to prioritize standard-assay LEU because the near-
term nuclear market challenge is not maximizing fuel complexity, but delivering lower-cost, financeable, and
scalable clean power. This keeps IMSR’s fuel strategy aligned with the broader commercialization thesis: reduce
supply-chain risk, simplify deployment, and support repeatable fleet economics.

Financial performance reflected planned execution spending, with sequential comparisons more useful
given IMSR’s 2025 business transformation. IMSR reported a 1Q26 net loss of $10.5 million, compared with a
$6.2 million net loss in 4Q25, as the company continued scaling fuel development, graphite testing, public-company
infrastructure, and commercialization resources. On a sequential basis, R&D increased by $1.0 million, driven by
fuel development and graphite testing programs, while G&A increased by $4.6 million, primarily reflecting headcount
and stock-based compensation as IMSR builds out its public-company team. On a y/y basis, R&D increased by $3.2
million and G&A increased by $4.0 million, while other income and expense improved by $2.8 million due to lower
interest expense and higher interest and dividend income. The spending ramp appears intentional and milestone-
linked rather than reflective of operating inefficiency, with incremental investment directed toward the workstreams
that matter most for commercialization: NRC engagement, fuel development, graphite testing, supplier qualification,
and project origination.

Cash burn remained controlled, and the balance sheet provides runway for milestone execution. IMSR ended
1Q26 with $289.9 million of cash and short-term investments, compared with $297.8 million at year-end, implying
quarterly cash burn of $7.9 million. Burn increased $1.8 million sequentially after adjusting for one-time merger-
related transaction costs, driven by a $0.6 million discretionary bonus payment, a $1.0 million accounts payable
paydown to vendors offering extended credit terms, and $0.2 million of higher R&D payments. Share count increased
by only ~100,000 shares from stock option exercises, leaving dilution minimal, while the balance sheet remains
clean with limited liabilities, modest lease obligations, and no debt.

Long-term unit economics remain compelling despite IMSR’s current pre-revenue stage. Management
estimates that each IMSR Plant represents approximately $2.1 billion of cumulative revenue opportunity over a 60+
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year plant life, including pre-construction services ($75 million), construction services and component procurement
($486 million), IMSR Core-unit supply and services ($1.148 billion), and IMSR fuel supply and services ($389 million).
The model generates $774 million during the approximately four-year construction and commissioning phase,
followed by $1.324 billion during the 56-year operating life, creating both upfront project revenue and long-duration
recurring revenue after commercial operation begins.

(8 in M USD) Construction and Commissioningto T=0 | Operating life ! Total plant life Revenue breakdown by phase
56 years 60+ years
Revenues $774 $1,324 52,098
Preconstruction services 75 - - - 75 569
Construction services and component procurement - 63 105 161 158 - 486 10k} $320 51?52 IMSR fusl supply
IMSR Core-unit supply and services i : ; - 144 1,005 1,148 24%) GEDY o servies
IMSR fuel supply and senvices - - - - 69 320 389 (51;3;,
Total revenues 75 83 105 161 370 1324 2,098
Gross profit
Preconstruction services 23 - - - - - 23
Gross margin 31% - - - - - 31% IM3R Care-unit
v ‘ O O ==
senices
Construction services and component procurement - 17 28 44 43 - 132 ~
Gross margin - 27%  27% 7% 2% - 27% (52%) =
IMSR Core-unit supply and services N N . N 29 201 230
Gross margin - - - - 20% 20% 20%
L0 Construction services.
IMSR fuel supply and services - - - - 14 84 78 23%) Il
Gross margin - - - - 20% 20% 20% . N
're-construction
Total gross profit 23 17 28 44 85 265 462 L) ==nviess
Gross margin 3% 27% 27% 27% 23% 20% 22% Construction & — Tolst plant e

Source: Exec Edge Research, IMSR Investor Deck, Management estimates.

Revenue mix supports an annuity-like model anchored in Core-unit and fuel services. Management estimates
a blended gross margin of approximately 22%, with pre-construction engineering services at 31%, construction
services and component procurement at 27%, and Core-unit supply and fuel services each at 20%. Core-unit and
fuel services together represent 74% of total plant-life revenue, or approximately $1.537 billion, with $1.324 billion
generated over the operating life. This shifts IMSR’s model from episodic construction revenue toward recurring,
multi-decade cash flows tied to fuel supply and Core-unit replacement cycles.

IMSR’s current valuation reflects limited pricing of long-term commercialization potential relative to its
business combination with HCM Il Acquisition Corp. The following analysis is illustrative and not intended as a
price target or investment recommendation but highlights the disconnect between current valuation and potential
value creation as key milestones are achieved.

IMSR currently trades at a material discount to the valuation implied at the time of its October 2025 business
combination. At closing, the transaction implied a pro forma equity value of approximately $1.06 billion, based on
~105.8 million shares outstanding at $10.00 per share. As of May 15, 2026, IMSR’s equity market capitalization
stands at approximately $772 million, representing a ~27% discount from the transaction reference value.

Enterprise value provides a more appropriate basis for valuation at this stage of development. Adjusting for
~$290 million of cash and short-term investments, IMSR'’s current enterprise value is approximately $482 million. In
effect, the market is attributing less than $500 million of value to IMSR’s operating platform, intellectual property,
regulatory progress, fuel strategy, and project pipeline, despite more than a decade of development and recent
progress across NRC approval of the PIE Topical Report, completed DOE OTA contracts for TETRA and TEFLA,
and the Riot data-center collaboration.

Current valuation reflects execution and timeline risk despite a capital-light model supporting more efficient
long-term value creation. This valuation primarily reflects a discount for time-to-commercialization and execution
risk rather than a reassessment of the long-term addressable opportunity. IMSR’s capital-light model, focused on
design, component supply, and fuel provision rather than plant ownership, should enable more efficient capital
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deployment than traditional nuclear developers. IMSR remains pre-revenue, with first commercial plant operations
targeted for 2034, and near-term financials are expected to reflect elevated R&D and public company costs.
However, the company has differentiated itself within the Generation 1V nuclear landscape through commercially
available SALEU fuel, completion of the Canadian Nuclear Safety Commission’s Vendor Design Review, advancing
NRC engagement, and DOE-supported programs addressing licensing, reactor validation, and fuel readiness.

Pro Forma Equity Value (SPAC Deal, $ Mn) 1,059
Current Market Cap ($ Mn) 772.2
Discount -27.1%

Source: Exec Edge Research, IMSR S1 Filing, TIKR. Current data as of 5/15 close.

Relative valuation comparisons underscore this dynamic. Established Generation Il nuclear operators trade at
significantly higher enterprise values supported by operating fleets and stable cash flows, while Generation IV
developers trade at materially lower valuations reflecting pre-revenue status and development risk. As advanced
nuclear technologies progress toward commercialization, valuation outcomes are likely to increasingly differentiate
based on regulatory readiness, fuel availability, and execution credibility. In this context, IMSR’s valuation can be
viewed as a long-duration option on regulatory and project execution, supported by a substantial cash balance
providing multi-year runway.

Bottomline: At $482 million of enterprise value, IMSR reflects significant execution and timeline risk while
offering asymmetric upside to regulatory and commercialization milestones, supported by a multi-year cash
runway. 2026 remains milestone-driven, with progress across NRC licensing, TETRA, TEFLA, fuel readiness,
Riot/data-center origination, and flagship project development as key drivers of potential re-rating.

Market Cap EV 2024A 2025A 2026E 2024A 2025A 2026E
Ticker Gen Il Companies
GEV GE Vernova 281,849.1 277,075.1 34,935.0 38,088.0 45,508.9 2,035.0 3,196.0 6,208.3
TLN Talen Energy 15,172.8 20,964.8 2,115.0 2,581.0 4,226.7 770.0 1,035.0 2,018.0
VST Vistra Corp 47,097.7 68,854.7 17,224.0 17,738.0 23,3111 5,538.0 5,838.0 7,286.4
SMR Nuscale Power 3,888.7 2,945.3 371 315 53.9 (136.9) (688.4) (221.3)
Average 87,026.6 92,460.0 13,577.8 14,604.6 18,275.4 2,051.8 2,345.2 3,822.9
Gen IV Companies
IMSR Terrestrial Energy 772.2 482.3 0.3 - - (9.1) (24.0) (76.6)
OKLO Oklo Inc. 10,830.9 8,625.0 - - 0.9 (52.5) (139.2) (163.6)
NNE MNANO Nuclear Energy 1,287.9 730.3 - - - (10.4) (25.5) (45.0)
Average 4,300.4 3,279.2 0.1 - 0.3 (24.0) (62.9) (95.0)

Source: Exec Edge Research, TIKR. Forward estimates sourced from TIKR. Data as of 5/15 close.
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Chart 5: IMSR Financial Snapshot

Income Statement ($)
REVENUES
Engineering services revenue
Total Revenue
OPERATING EXPENSES
Research and development costs
General and administrative
Depreciation and amortization
Total Operating Expenses
OPERATING LOSS

OTHER INCOME (EXPENSE)
Government grants
Interest expense
Interest expense —related party
Loss on extinguishment of debt
Interestincome
Foreign exchange gain (loss)
OTHER INCOME (EXPENSE)

Net loss before income tax

Income tax (expense) benefit

Netloss

Less: Net income attributable to noncontrolling interest

Net loss attributable to common stockholders

Loss per common share, basic and diluted

Weighted-Average Shares of Common Shares Outstanding, Basic and diluted
Net loss

Other comprehensive income (loss) net of tax:

Foreign currency translation adjustments

Change in net unrealized gains on short-term and long-term investments
Comprehensive loss

Less: Net income attributable to noncontrolling interest

Comprehensive loss attributable to common stockholders

Key Balance Sheet ltems ($)
ASSETS
Cash and cash equivalents
Total currentassets
Total assets
LIABILITIES AND STOCKHOLDERS' DEFICIT
Total current liabilities

Convertible notes, net of debt discount
Accrued interest on convertible notes
Convertible notes, net of debt discount - related parties
Total liabilities
Commitments and Contingencies
Total stockholders’ deficit
Total liabilities and stockholders’ deficit

Cash Flow

Cash flows from operating activities

Net loss

Net cash used in operating activities

Net cash used in investing activities

Net cash provided by financing activities

Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

1Q25 1Q26
1,408,000 4,566,000
3,289,000 7,304,000
181,000 61,000
4,878,000 11,931,000

(4,878,000) (11,931,000)

23,000 48,000
(1,231,000 (2,000)
(140,000) -

4,000 1,453,000
{30,000) (34,000)
(1,374,000) 1,465,000

(6,252,000) (10,466,000)
- (37,000)
(6,252,000) (10,503,000)

(0.10) (0.10)
63,170,918 105,861,986
(6,252,000) (10,503,000}
(827,000 (64,000)

- 838,000
(7.079,000)  (9,729,000)

1Q25 1Q26

76,946,000
276,743,000
295,168,000

5,048,000

6,572,000

288,596,000
295,168,000

1Q25 1Q26
(6,252,000) (10,503,000)

(2,760,000)  (9,093,000)
(184,000) (11,506,000)

10,945,000 149,000
8,296,000  (20,218,000)
3,022,000 97,164,000

11,318,000 76,946,000

2023 2024
18,614 248,357
18,614 248,357

7,152,613 5,176,932
5,274,603 4,168,576
1,829,997 1,256,391

14,257,513 10,601,899
(14,238,899) (10,353,542)

422,719 708,004
(400,679)  (1,223,929)
(35,147) (88,906)
- (1,183,289)
107,694 59,860

(19,795) 617,357
74,792 (1,110,903)

(14,164,107) (11,464,445)
356,437 (20,965)
(13,807,670) (11,485,410)
100,792 -
(13,908,462) (11,485,410)

(21) (0.19)
675281 60,414,175
(13,807,670) (11,485,410)

(153,347) 385,525

(13,961,017) (11,089,885)
100,792 -
(14,061,809) (11,089,885)

2023 2024

4,600,530 3,021,795
5,064,849 3,291,886
7,889,319 5,331,604
1,813,881 1,104,170
7,918,528 13,708,832
113,983 266,554
2,032,017 2,371,994
12,765,007 18,822,156

(4,875,688) (13,490,552)
7,889,319 5,331,604

2023 2024

(13,807,670) (11,485,410)
(9,163,312)  (8,202,934)
(1,102,580)
10,125,090 7,254,268

77,846  (1,578,735)
4,522,684 4,600,530
4,600,530 3,021,795

9,767,996
14,266,775
1,161,704
25,196,475

(25,196,475)

323,496
(3,900,997)
(438,214)
1,270,713
(57.214)
(2,802,2186)

(27,998,691)
(17,950)
(28,016,641)
(28,016,641)
(0.39)

71,646,985
(28,016,641)

(260,731)
(27,147,924)
(27.147,924)
2025
97,164,391
299,559,936
302,980,424

5,817,531

7,574,182
295,406,242
302,980,424

2025

(28,016,641)
(16,472,912)

(662,270} (200,638,289)

311,394,447
94,142,596
3,021,795
97,164,391

Source: Exec Edge Research, IMSR Filing
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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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