W T

INITIATION OF COVERAGE HOPI7ANS
September 1, 2026

Joe Brunetto
joe.brunetto@watertowerresearch.com

SafeSpace Global Corporation
WTR Initiation of Coverage: SafeSpace Global

Corporation (SSGC)

KEY POINTS STATISTICS

Applied Multimodal AI Powered Physical Safety
Platform. SafeSpace Global Corporation develops AI-
enabled physical security solutions combining biometric
facial recognition, weapons detection, and real-time
alerting under its proprietary Identify-Detect-Alert
framework. The platform serves senior living, K-12

education, addiction treatment, and other public facilities. Ticker OTC : SSGC
. Current Price $0.14

e Large adc_lressable market. Thg Company_ operates in 52-Week Range $0.07 - $0.65

the growing Al-enabled physical security market.

Management estimates the U.S. K-12 school safety Market Cap $26.8

market at approximately US$3.5 billion annually across Shares Outstanding 191.39

more than 130,000 schools, while increasing investment  average Volume (30 59,000

in senior living safety technologies provides an additional  day)

growth opportunity. Fiscal Year-End July
+ Differentiated platform. SafeSpace integrates facial Industry Horizon

recognition, weapons detection, compliance monitoring,  \yepsite: Here

and video investigation within a single AI platform. This i

multi-application approach differentiates it from many LinkedIn: Here

competitors that focus on individual safety applications. Latest Presentation: Here

Recurring SaaS revenue model. Customers pay an
upfront implementation fee followed by recurring monthly
software subscriptions based on deployed cameras. As
deployments expand within customer facilities, the model
has the potential to improve revenue visibility and
operating leverage.

Partnership-led commercialization. Relationships with
911inform, AEPA, BMRT, and Antidote Venture Health
provide potential access to schools, senior living
communities, and addiction treatment facilities while
reducing the need for a large direct sales organization.

Regulatory tailwinds. CMS reimbursement eligibility for
Al safety technologies and evolving school safety
legislation, including Georgia's HB268, which requires
public schools to implement mobile panic alert systems
(Alyssa's Law), may support customer adoption across the
Company's target markets.

Early commercialization. SafeSpace recognized its first
commercial revenue during the quarter ended April 30,
2026 following initial senior living deployments.
Management is now focused on expanding recurring SaaS
revenue through additional customer installations and
channel partnerships.

Strengthening capital position. SafeSpace reported
US$1.74 million of cash and no debt as of April 30, 2026.
Management is raising additional equity capital while
implementing governance initiatives to support a potential
future NYSE American uplisting.

PRICE PERFORMANCE

SSGC

Sep Oct MNov Dec 26 Feb  Mar

08/28/2026

0.50
0.45
0.40
0.35

Jul Aug  Sep

Water Tower Research LLC | Research for the other 99%.

1


https://safespaceglobal.ai/
https://www.linkedin.com/company/safespaceglobal-ssgc/
https://investor.safespaceglobal.ai/assets/1584693/302558e1-7274-4125-bb14-fd1c46e46854.pdf

HORIZON m

HOPI7ANS

COMPANY OVERVIEW

SafeSpace Global Corporation is an Al Powered Physical Safety Technology company focused on developing
software-driven physical security solutions that integrate biometric facial recognition, AI-powered weapons detection,
behavioral analytics, and real-time alerting within a unified platform. Operating under its proprietary Identify—-Detect-
Alert framework, the Company's technology is designed to enhance situational awareness and incident response
across multiple end markets, including senior living communities, K-12 schools, addiction treatment facilities, houses
of worship, and other public venues. By leveraging existing surveillance infrastructure where possible, SafeSpace
aims to improve security outcomes while reducing deployment complexity and minimizing incremental hardware
requirements.

Originally established as a senior living technology provider, the Company has broadened its commercial strategy to
address a wider range of physical safety applications through a recurring Software-as-a-Service (SaaS) model. The
platform now encompasses resident monitoring, compliance monitoring, AI-powered weapons detection, and video
investigation capabilities. Management's commercialization strategy emphasizes channel partnerships, government
funding programs, and recurring subscription revenue as the Company seeks to expand deployments across multiple
customer verticals while maintaining an asset-light operating model.

Source: Company Website, Annual Report, Investor Presentation

COMPANY DESCRIPTION

Product Portfolio

SafeSpace has developed an integrated portfolio of Al-powered physical safety applications under its proprietary
Identify-Detect-Alert platform. Rather than offering standalone security products, the Company combines facial
recognition, computer vision, behavioral analytics, and real-time alerting to address multiple safety challenges across
senior living communities, educational institutions, addiction treatment centers, and other public facilities. The
modular architecture allows customers to deploy individual applications while leveraging a common Al platform and
existing surveillance infrastructure.

Figure 1: SafeSpace's Identify—Detect—-Alert Platform

Biometric Facial Recognition Brandished Weapons Detection
IDENTIFY using biometric facial recognition: DETECT weapons entering a perimeter around the building
* Known students, parents, teachers, administrators or alumni of schools * Monitors approach zones and high-risk boundaries
* Known dementia patients, health care workers, members of at-risk » Supports school, senior living, and addiction treatment environments

population in nursing homes

* Known patients and staff members at Addiction Treatment Facilities

KNOWN INDIVIDUALS
Students » Residents » Patients » Staff

HUMAN-IN-THE-LOOP ALERT
Upon identifying the person and detecting the threat,

weapon or approaching a door to depart the facility,
our system ALERTs the Human-in-the-Loop.

Source: Investor Presentation

1. SafeGuard Wander Protection

Designed specifically for senior living communities, SafeGuard Wander Protection monitors facility exits using AI-
powered facial recognition to identify residents at risk of wandering or elopement. When a resident approaches a
secured exit, the system generates real-time alerts, enabling caregivers to intervene promptly. Management believes
this solution addresses a growing need within memory care facilities, where resident safety remains a critical
operational priority.
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2. SafeTrace Rapid Investigations

SafeTrace Rapid Investigations enables users to search recorded surveillance footage using biometric facial
recognition, allowing security personnel to quickly identify and retrieve relevant video clips following an incident. By
reducing investigation time, the platform enhances situational awareness and supports more efficient incident
response.

3. SafeSchool

SafeSchool extends the Company's Al platform into the K-12 education sector by combining facial recognition with
Al-powered weapons detection and real-time alerting. Rather than operating autonomously, alerts are reviewed
through a human-in-the-loop process before escalation. Management has indicated that the platform is being
developed in consultation with legal advisors and education stakeholders to support compliance with student privacy
requirements, including the Family Educational Rights and Privacy Act (FERPA).

Key Differentiators

Integrated AI Platform

Unlike many competitors that address a single safety application, SafeSpace integrates facial recognition, weapons
detection, access management, compliance monitoring, resident safety, and video investigation within a unified Al
platform. This multi-application approach enables customers to deploy multiple safety solutions using a common
technology architecture.

Multi-Vertical Commercial Strategy

SafeSpace targets several end markets, including senior living, K-12 education, addiction treatment, transportation,
houses of worship, and correctional facilities. Management believes this diversified approach broadens the Company's
addressable market while reducing dependence on any single customer segment.

Asset-Light SaaS Business Model

The Company's software integrates with customers' existing surveillance infrastructure wherever possible, reducing
deployment costs and minimizing hardware requirements. Revenue is generated primarily through recurring software
subscriptions, supporting an asset-light operating model.

Channel Partnership Strategy

SafeSpace is pursuing a partnership-led commercialization strategy rather than relying solely on a direct sales force.
Relationships with organizations such as 911inform, BMRT, and Antidote Venture Health provide potential access to
multiple customer verticals while helping expand market reach.

Regulatory Positioning

The Company is aligning its solutions with government funding programs and regulatory initiatives that encourage
investment in Al-enabled safety technologies. In senior living, CMS reimbursement pathways may help reduce
purchasing friction, while evolving school safety legislation could support broader adoption of Al-based security
solutions.

Proprietary Technology

SafeSpace holds two issued U.S. patents supporting Al-based monitoring and transaction verification technologies.
Management believes its intellectual property portfolio strengthens the Company's competitive positioning while
supporting future product development.

Business Model

SafeSpace operates a recurring Software-as-a-Service (SaaS) business model under which customers typically
pay an upfront implementation fee followed by recurring monthly subscription fees based on the number of deployed
cameras and monitored facilities. Management indicates subscription pricing generally ranges from approximately
US$1,000 per month for addiction treatment facilities to roughly US$4,000 per month for larger educational
campuses.
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Beyond recurring revenue, the business model benefits from platform integration within customers' existing
surveillance infrastructure and operational workflows. Once deployed, replacing the platform may require system
reconfiguration, user retraining, and operational disruption, contributing to customer retention and recurring
subscription revenue.

As deployments expand across existing customer organizations, additional software subscriptions may be added
without proportionate implementation costs, providing the potential for operating leverage as commercialization
progresses.

Figure 2: Recurring SaaS Revenue Model

Customers pay an initial installation fee plus a monthly fee per camera.

Nursing Home School Addiction Treatment
~$2k / month ~$4k / month $1k / month
Typical mid-sized facility Typical mid-sized campus Typical mid-sized facility

Why the Model Is Sticky

Lack of comparable alternatives and long lead-times for testing and integration makes switching providers costly.

Multi-Vertical
Monthly recurring fee

Recurring Revenue + Installation Fees + High Switching Costs

Source: Investor Presentation

End-Markets

1. Senior Living

Senior living represents SafeSpace's most established commercial vertical and remains the foundation of the
Company's commercialization strategy. Its Al-powered platform is designed to improve resident safety through facial
recognition and elopement detection, helping operators address operational challenges associated with dementia
care and resident supervision. According to the Alzheimer's Association, approximately six in ten individuals living
with dementia are at risk of wandering, highlighting the need for enhanced monitoring solutions.

Commercial traction has continued to build within this market. During the quarter ended April 30, 2026, SafeSpace
expanded its relationship with Signature HealthCARE, a multi-state senior living and post-acute care operator, and
secured an additional deployment with Wayman Place, an assisted living community in Florida. In addition,
management indicated that 143 nursing homes had applied for approximately US$4.7 million of funding under the
CMS Civil Money Penalty (CMP) Reinvestment Program to support purchases of the Company's technology. Successful
funding approvals could facilitate additional deployments while lowering adoption costs for participating facilities.
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Figure 3: SafeSpace's Senior Living Solution Compared with Traditional Monitoring Systems

_ SafeSpace Global WanderGuard (Competitor)

Core Technology Facial Recognition Al RFID Wristband Tags
Real-Time Al Detection v Yes X No
Investigation Module v Integrated X Separate/None
CMS Reimbursement Eligible v Yes (Dr. 0z/CMS) Limited

Price Point Superior Value Higher Cost
Scalability Multi-vertical Al Single-use hardware

Source: Investor Presentation

2. K-12 Education

The education sector represents one of SafeSpace's largest long-term growth opportunities. According to
management, the U.S. K-12 school safety market comprises more than 130,000 schools with estimated annual
spending of approximately US$3.5 billion. Rather than building a large direct sales organization, the Company is
pursuing a partnership-led commercialization strategy designed to expand distribution through established education
networks.

Figure 4: SafeSpace’s K-12 School Safety Market Opportunity

U.S. K-12 Schools Schoal Safety Market Pending AEPA Access, National Co-op 911inform Access
130,000+ $3.5B 10,000+
Total addressable US annual spend (2025) Schaals via contract Schoals

Source: Investor Presentation

SafeSpace's commercialization efforts are centered on its integration with 911inform, providing potential access to
approximately 700 schools. Subject to contract activation, the proposed relationship with the Association of
Educational Purchasing Agencies (AEPA) could expand the Company's reach to more than 10,000 schools, while its
collaboration with BMRT is expected to enhance its Al-enabled weapons detection capabilities. Management also
indicated that marketing through the 911inform network was expected to commence following completion of the
platform integration.

The regulatory environment is becoming increasingly supportive of Al-enabled school safety technologies. Georgia's
HB268 requires public schools to implement mobile panic alert systems (Alyssa's Law), while Tennessee lawmakers
have indicated interest in school safety legislation. In addition, management noted that the Company is evaluating
further school safety opportunities in Georgia and Alabama, which could support future commercial expansion.

3. Addiction Treatment

SafeSpace entered the addiction treatment market in 2026 through a Master Services Agreement with Antidote
Venture Health, covering an initial deployment across five treatment facilities. This partnership represents the
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Company's first expansion into the behavioral healthcare market and demonstrates the flexibility of its Al-enabled
safety platform beyond its traditional senior living customer base.

The initial deployment is expected to serve as a commercial pilot, with management identifying approximately 150
additional facilities within the Antidote network as a potential expansion opportunity. While the business remains in
the early stages of commercialization, successful implementation could support broader customer adoption and
increase recurring SaaS revenue over time.

4. Houses of Worship

Houses of worship represent an emerging application for SafeSpace's Al-enabled safety platform. Management
believes the Company's facial recognition, weapons detection, and real-time alerting capabilities can help religious
institutions strengthen physical security while maintaining an open and welcoming environment for congregants.

Although commercial activity within this vertical remains limited, the market complements SafeSpace's broader
strategy of deploying a common technology platform across multiple public-facing environments with similar safety
requirements.

COMMERCIAL TRACTION

SafeSpace transitioned from product development to initial commercialization during fiscal 2026, recognizing its
first commercial revenue in the quarter ended April 30, 2026. As of the Company's July 2026 investor presentation,
management reported 15 signed contracts, 8 installed locations, and two use cases operating live: elopement
prevention and weapons detection.

Senior living remains the most commercially advanced vertical. During the fiscal third quarter, the Company
expanded its relationship with Signature HealthCARE, a multi-state senior living and post-acute care operator, and
secured a deployment with Wayman Place, an assisted living community in Longwood, Florida. In addition,
management indicated that 143 nursing homes had applied for approximately US$4.7 million of funding under the
CMS Civil Money Penalty (CMP) Reinvestment Program designated for purchases of the Company's technology, with
state-level grant decisions pending.

In K-12 education, integration with the 911inform emergency-communications platform was nearing completion as
of July 2026, with marketing to 911linform's installed base of approximately 700 schools across roughly 13,000
buildings commencing the week of July 20, 2026. The proposed AEPA cooperative contract, held by a Colorado
channel partner, could expand access to more than 10,000 schools upon activation, and the Company has signed a
letter of intent with BMRT for a concealed-weapons-detection partnership, with an exclusive agreement pending.

In addiction treatment, the five-facility beta deployment under the Antidote Venture Health Master Services
Agreement was scheduled to begin in July 2026, supported by a US$2 million funding commitment via signed letter
of intent, with management identifying approximately 150 additional facilities within the Antidote network as an
expansion opportunity.

Management cites combined potential channel access of more than 10,700 schools and 13,000 buildings across its
education partnerships. These figures represent potential access under partner relationships — several of which
remain pending, contingent, or at the letter-of-intent stage — rather than contracted revenue.

Competitive Landscape

SafeSpace operates in the Al-enabled physical security market alongside both diversified security technology
providers and specialized Al software companies. Large industry participants such as Motorola Solutions (Avigilon)
and privately held Verkada offer comprehensive video surveillance and physical security ecosystems, while companies
including ZeroEyes, Evolv Technology, and SaferWatch focus on specific applications such as AI-powered weapons
detection, physical screening, and emergency notification.
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Figure 5: Competitive Positioning of AI-Enabled Physical Security Providers

ZeroEyes Gun detection only High price point, limited Al scope
Evolv Technology Physical weapon scanners Expensive hardware, single-use
SaferWatch Emergency Reporting Platform No Al detection capability

SafeSpace ONLY one with weapons detection and facial recognition.

Source: Investor Presentation

SafeSpace differentiates itself by combining facial recognition, Al-powered weapons detection, access control,
compliance monitoring, and video investigation within a single software platform. Unlike many competitors that
address a single use case, the Company's platform is designed to serve multiple end markets, including senior living,
education, addiction treatment, transportation, and houses of worship.

Although SafeSpace's integrated platform provides a differentiated offering, the Company remains in the early stages
of commercialization and competes against larger, better-capitalized organizations with broader customer
relationships and greater financial resources. Continued execution of its partnership-led commercialization strategy
and expansion of recurring SaaS revenue will be important factors in strengthening its competitive position.

Industry Overview

The physical security industry is undergoing a structural transition from traditional hardware-based surveillance
toward software-driven, Al-enabled security platforms capable of real-time monitoring, automated threat detection,
and predictive analytics. Improvements in computer vision, cloud computing, and machine learning have expanded
the range of applications beyond conventional video surveillance to include facial recognition, behavioral analytics,
weapons detection, and intelligent incident response.

Several long-term industry trends continue to support investment in Al-enabled safety technologies. Public and
private organizations are increasing spending on physical security in response to rising concerns around workplace
violence, school safety, healthcare security, and public infrastructure protection. At the same time, organizations are
seeking integrated software platforms capable of improving security outcomes while reducing reliance on manual
monitoring.

Government policy has also begun to support broader adoption across certain customer segments. Within senior
living, CMS has expanded eligibility for Al-enabled safety technologies under the Civil Money Penalty Reinvestment
Program, allowing qualifying facilities to seek reimbursement for approved safety investments. Within education,
legislative initiatives such as Georgia's HB268, requiring public schools to implement mobile panic alert systems
(Alyssa's Law), illustrate increasing regulatory emphasis on proactive security infrastructure.

Against this backdrop, SafeSpace's strategy of combining facial recognition, Al-powered weapons detection, and
recurring SaasS subscriptions across multiple end markets positions the Company within several of the faster-growing
segments of the physical security software market. While commercialization remains at an early stage, successful
execution of its partnership-led distribution strategy could support broader customer adoption over time.
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FINANCIAL OVERVIEW

SafeSpace operates on a fiscal year ending July 31. The Company's most recently filed quarterly report covers the
third quarter of fiscal 2026, the three- and nine-month periods ended April 30, 2026.

3QFY26 Results

e Revenue: Revenue was US$11,258, compared with nil in the prior-year quarter, reflecting the
commencement of commercial deployments for the Company's multimodal Al safety solutions.

e Gross Margin: Cost of revenue totaled US$39,271, resulting in a gross loss of US$28,013. Management
noted that these costs primarily related to initial customer installations and expects similar implementation
costs to be borne by customers in future deployments.

e Net Loss: Net loss widened to US$3.47 million, compared with US$1.31 million in the prior-year quarter,
reflecting continued investment in commercialization and product development.

e Balance Sheet: Cash and cash equivalents were US$1.74 million as of April 30, 2026. The Company
remained debt-free, following the repayment of outstanding borrowings during FY2025.

9MFY 26 Results

e Revenue: Revenue totaled US$11,258 for the first nine months of FY2026, compared with nil in the
corresponding prior-year period, reflecting the Company's transition from product development to initial
commercialization.

e Gross Margin: Cost of revenue was US$39,271, resulting in a gross loss of US$28,013, primarily due to
first-time customer implementation costs.

e Net Loss: Net loss increased to US$6.21 million, compared with US$3.26 million in the corresponding period
last year.

¢ Business Update: During the period, the Company recognized its first commercial revenue, expanded
deployments within the senior living market, progressed commercialization initiatives across education and
addiction treatment, and continued investing in product development and organizational capabilities to
support future growth.

Figure 6: SSGC Historical Financials

SafeSpace Global Corp.

JuL'2a ocT'24 JAN'25 APR'25 JuL'2s JuUL'25 0CT'25 JAN'26
FY a1 Q2 a3 04 FY a1 Q2
Income Statement Ratios (X)
Sales 322 - - - - - - - 11 P Price/sales 1833.55
Gross Profit 82 - - - - - - - (28) | Price/BV 10.54]
EBITDA (621) (B00) (1,095) (1,303) (1,334) (4,331) (1,686) (1,154) (2,195) @ Price/Cashflow -3.73
Net Income / (Loss) (702) (684) (1,266) (1,311) (1,377) (4,639) (1,620) (1,122) (3,462) M EV/EBIT -2.98]
Balance Sheet EV/EBITDA -3.08]
Cash & ST Investments 176 2,234 6,962 8,131 7,546 7,546 5,969 3,861 1,738 W EV/Sales 1743.18
Total Assets 725 2,483 7,278 8,363 7,931 7,931 6,809 5,647 3,007
Total Liabilities 1,023 544 249 256 366 366 309 321 1,045
Cash Flow
Free Cash Flow (268) (379) (494) (881) (922) (2,676) (1,189) (2,496) (2,123)

All figures in thousands of U.S. Dollar except labeled items

Source: FactSet Research, Company Filings
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MANAGEMENT

Scott M. Boruff — Chief Executive Officer and Chairman of the Board. Boruff has served as Chief Executive
Officer since 2018 and has led the Company's transformation from a senior living monitoring business into a multi-
vertical Al-enabled physical safety solutions provider. He has more than three decades of experience in investment
banking and corporate finance, with expertise in capital raising, mergers and acquisitions, and corporate strategy.

Under his leadership, SafeSpace has expanded into multiple end markets, strengthened its strategic partnerships,
and repositioned the business under the SafeSpace Global brand.

Dustin Hillis — President and Chief Strategy Officer. Hillis joined the Company as Chief Strategy Officer and was
appointed President in December 2024. He is responsible for corporate strategy, business development, and
commercialization initiatives. Prior to joining SafeSpace, Hillis held executive leadership positions across multiple
international businesses, overseeing strategic growth and operational execution. He plays a key role in expanding
the Company's partnership-led go-to-market strategy.

Michael L. Hrynuik - Chief Financial Officer. Hrynuik joined SafeSpace as Chief Financial Officer in June 2026.
He brings more than 20 years of investment banking and capital markets experience, having advised numerous public
and private companies on equity financing, capital raising, and corporate transactions. His responsibilities include
finance, treasury, financial reporting, and supporting the Company's planned uplisting to the NYSE American.

Anand Ijju - Chief Technology Officer. Ijju joined SafeSpace in 2025 and leads the Company's technology
strategy and product development. He has more than two decades of experience building and scaling software
engineering organizations, including senior leadership roles at ProKarma (now part of Concentrix). He oversees
SafeSpace's Al product roadmap and its engineering operations across India and the United States.

Commercial execution risk: SafeSpace is in the early stages of commercializing its AI Powered Physical Safety
Platform. Future growth depends on successfully converting pilot programs, strategic partnerships, and customer
interest into recurring commercial deployments.

Competitive risk: The Company operates in a highly competitive physical security technology market, competing
with larger, better-capitalized companies that have greater financial resources, established customer relationships,
and broader distribution networks.

Funding and liquidity risk: SafeSpace continues to generate operating losses and may require additional external
financing to support product development, commercialization, and working capital requirements. Future capital raises
could result in shareholder dilution.

Regulatory and technology risk: The Company's products utilize artificial intelligence, facial recognition, and
biometric technologies that are subject to evolving privacy, data protection, and regulatory requirements. Changes
in legislation or customer compliance requirements could affect product adoption.

Customer concentration and adoption risk: As an early-stage company, SafeSpace has a relatively small installed
customer base. Delays in customer implementation, slower-than-expected adoption, or failure to expand existing
partnerships could adversely affect revenue growth.

OTC market risk: SafeSpace's shares currently trade on the OTC market, which is generally characterized by lower
liquidity and higher share price volatility than major stock exchanges. Although management is pursuing an uplisting,
there is no assurance that the Company will satisfy the applicable listing requirements.
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At Water Tower Research, we understand the unique challenges microcap and nanocap companies face in building
investor visibility and engagement. These companies often require innovative and cost-effective solutions to reach a
broader audience, including Family Offices, High Net Worth individuals, Private Wealth, and retail investors.

Through Horizons we deliver accessible, SEO-friendly content that is readily available to all registered investors on
our platform. This initiative includes:

e Overview reports

e Quarterly Update reports

e Podcasts: Engaging discussions to keep investors updated, supported by written transcripts.

e Virtual Conferences: Interactive opportunities to connect directly with the investment community.

“Horizons” reflects our commitment to empowering smaller companies with the tools they need to thrive in today’s
dynamic market. Together, we can create meaningful connections and drive success.
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DISCLOSURES

Water Tower Research ("WTR") is a professional publisher of investment research reports on public
companies and, to a lesser extent, private firms ("the Companies"). WTR provides investor-focused
content and digital distribution strategies designed to help companies communicate with investors.

WTR is not a registered investment adviser or a broker/dealer and it does not provide investment banking
services. WTR provides its research services pursuant to the so called "publishers' exclusion" from the
definition of investment adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. WTR
does not provide investment ratings / recommendations or price targets on the companies it reports on.
Readers are advised that the research reports are published and provided solely for informational
purposes and should not be construed as an offer to sell or the solicitation of an offer to buy securities or
the rendering of investment advice. The information provided in this report should not be construed in
any manner whatsoever as personalized advice. All users and readers of WTR's reports are cautioned to
consult their own independent financial, tax and legal advisors prior to purchasing or selling securities.

The analyst who is principally responsible for the content of this report has represented that neither
he/she nor members of his/her household have personal or business-related relationships with the subject
company other than providing digital content and any ancillary services that WTR or its affiliates may
offer.

Unless otherwise indicated, WTR intends to provide continuing coverage of the covered companies. WTR
will notify its readers through website postings or other appropriate means if WTR determines to terminate
coverage of any of the companies covered.

WTR is being compensated for its research by the company which is the subject of this report. In that
regard, and as provided for in the specific engagement agreement with the company, WTR may receive
up to $15,000 per month for research services, as well as additional compensation to the extent the
company has engaged WTR to provide other services (“Ancillary Services”). The covered company is
required to have at least a 1-year commitment for research services, subject to the terms of the specific
engagement agreement. None of the earned fees are contingent on, and WTR's client agreements are
not cancellable based upon the content of its reports. WTR does not accept any compensation in the form
of warrants or stock options or other equity instruments that could increase in value based on positive
coverage in its reports. The companies that WTR covers in our research are not required to purchase or
use Ancillary Services that WTR or an affiliate might offer to clients.

The manner of WTR's potential research compensation and Ancillary Services to covered companies raise
actual and perceived conflicts of interest. WTR is committed to manage those conflicts to protect its
reputation and the objectivity of employees/analysts by adhering to strictly-written compliance
guidelines.

The views and analyses included in our research reports are based on current public information that we
consider to be reliable, but no representation or warranty, expressed or implied, is made as to their
accuracy, completeness, timeliness, or correctness. Neither we nor our analysts, directors, officers,
employees, representatives, independent contractors, agents or affiliate shall be liable for any omissions,
errors or inaccuracies, regardless of cause, foreseeability or the lack of timeliness of, or any delay or
interruptions in the transmission of our reports to content users. This lack of liability extends to direct,
indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs,
expenses, legal fees, losses, lost income, lost profit or opportunity costs.

WTR may publish equity research with the aid of artificial intelligence tools for the purposes of report
drafting, data analysis, financial modeling, transcription summaries and other report requirements. All
Al-generated content receives appropriate supervision, oversight, and quality assurance.

All investment information contained herein should be independently verified by the reader or user of this
report. For additional information, all readers of this report are encouraged to visit WTR's website
www.watertowerresearch.com.
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