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BUY

. . . . . Fair Value: $0.68
Revenue In Line, Spending Weighs on EPS Amid Digital Ad

Tailwinds

Click here for more research on the company

Sid Rajeev, B.Tech, MBA, CFA
> Q1 Results Miss Expectations: Although Q1 revenue growth was strong, and  gaq Ojf Research

in line with our estimate, operating expenses were significantly higher than
expected due to increased investment in staffing, infrastructure, and Al R&D,
pressuring the bottom line. Shares are down 23% since our previous report
last month.
> Digital Advertising Market Remains Strong: Global digital ad spend remains  Price and Volume (1-year)
strong, driven by the continued shift toward digital advertising, rising mobile  * L
usage, and Al-based ad optimization. We estimate adtech comparables will ,“‘-‘%,ﬁ..;“
report average revenue growth of ~20% this year vs. ~18% last year. ALY g
> Child-Safety Regulations Support Gaming Shift: Policies such as ', | v
Australia’s under-16 social media restrictions, enforcement of the EU Digital i Y »
Services Act, and increased U.S. COPPA scrutiny are limiting children’s e mE

\

access to social media, and shifting engagement toward mobile gaming and
child-safe apps, supporting Kidoz's audience base. -'Fgf()\f T// ‘_@%

> Revenue Growth In Line with Expectations: Q1 revenue rose 8% YoY to
$3M, in line with our estimate. However, in a departure from the usual trend
of beating larger digital advertising platforms, growth lagged YouTube
(NASDAQ: GOOGL) and Meta (NASDAQ: META), which reported ad revenue 52-Week Range  $0.20 - $0.46

Company Data

growth of 11% and 33%, respectively, over the same period. Shares O/S 131M
> Elevated Spending to Support Future Growth: Operating expenses rose Market Cap. $30M
48% YoY, approximately 13% above our estimate, driven by higher staffing Current Yield N/A
costs, infrastructure investments, and Al-related R&D spending to support P/E (forward) N/A
future growth. EPS turned negative, versus our expectation for a modest profit, B 3.8

primarily due to higher-than-expected operating expenses.

» Strong Balance Sheet Position: The company has no outstanding debt, and

we do not anticipate any need for equity financing, limiting the risk of share
dilution.
Valuation Discount Creates Upside Potential: We continue to expect record
revenue and EPS in 2026. Kidoz trades at 0.87x forward EV/revenue vs the
sector average of 2.82x (69% discount), highlighting significant valuation
upside potential.

[

Key Financial Data (FYE - Dec 31) 2026E

Cash $14609224  $2780,517  $4454295  $5321694  $7,360,063
Working Capital $3220,646 $4219588  $5080,637 $5752561  $7,827,099
Total Assets $11,807,080 $11734233 $13173133 $14,160206 $16,580,508
LT Debt to Capital 0.0% 0.0% 0.0% 0.0% 0.0%
Revenue $13326824 $14004527 $18433172 $20475,000 $22591,800
Net Income $2,012,056 $353,140 $456,817 $533,488  $1.930,449
EPS $0.02 $0.00 $0.00 $0.00 $0.01

* Kidoz Inc. has paid FRC a fee for research coverage and distribution of reports. See last page for other important
disclosures, rating, and risk definitions. All figures are in US$, except share price, fair value, and MCAP data, which are
in C$.
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Company Overview

Moy (o KIDOZ INC. -

platform, serving A LEADING CHILD-COMPLIANT ADVERTISING AND ENTERTAINMENT PLATFORM | T Corp.
different audience
segments across the COMPANY OVERVIEW
full demographic
spectrum Ji1) Market Mobile Advertising
HQ Vancouver, Canada
KIDOZ is a child-
safe network that Staff 58 (in 10 countries)
delivers ads through
a platform integrated Monthly Reach 500M+ Gamers A leading A mass market

into mobile games,
and apps

child-compliant initiative delivering

Brand Partners 120+

advertising advertising

Game Integrations 40,000+ Games p|atform and the performance

Launched in 2023,
Prado adapts
Kidoz'’s core
technology, and

extends it to serve a TRUSTED BY 120+ LEADING BRANDS
broader, non-child

mobile audience )
C&
Reaches 500M+
gamers every month

e ‘ m@ @ ‘ ‘
’ RGER
Loy ) (NG

Used by major
brands such as

Disney (NYSE: DIS),
Lego, Mattel ROLLING 12-MONTH REVENUE

core business

in-game for all ages

Revenue $18.64M (Q1 26)
Rolling 12-Month Revenue

000006000

18.64m
(NA SDA Q MA T) ) 20 S G $18.64M ltlling 12-Month
McDonald’s (NYSE: Revenue

MCD), and others, Q126

reflecting trust from 15
leading global @ 500Mm+
advertisers 1 (h;/lonthly Reach
amers
. m 40,000+
Three straight years Game
of revenue growth; Integrations
turned profitable in 0 @ 120+

2024 Q423 Q124 Q224 Q324 Q424 Q125 Q225 Q325 Q425 Q126 Brand
Partners

o

o

Source: Company / FRC
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B Fundamental

m— Research Sector Trends & Implications

mm Corp
1. Shift to Contextual, Privacy-First Ads
¢ Privacy laws accelerating move away from
identity-based targeting ’
* Ads match content, not user identity
Identity-Based Contextual
Targeti Advertisi
@ Kidoz benefits as a privacy-safe, i o
contextual ad network built for kids
. . 2. Stricter Child-Safety Regulation * —
Kidoz is positioned B PN it ~ e B=
at the intersection of ® = Gaming Migration & % a : —'—_'a
. . * ok posm—
_p_r’VaCY'f’r'St " « Policies limiting children’s exposure to ; X
advertISIng, moblle v codial media Australia EU DSA U.S. COPPA
. -1
gaming growth, and S— Siﬁe;‘e:ia Enforcement Crackdowns
. . -
accelerating in-app an; :_’3 ‘; fee“a"’”s TR Gee Restrictions
id-
ad demand e
m Supports growth in mobile gaming
and kid-safe apps - benefiting Kidoz
3. Resilient Digital Ad Growth
[
I  Global digital ad spend remains strong @ D [t
R ~9% = 8% Continued Mobile usage Al-based
digital shift growth ad optimization
2025 growth 2026 growth
(expected)

4. Mobile Gaming Expansion
* High-single to double-digit growth @ @ @  Expanding opportunities

..‘ for Kidoz

¢ Driven by rising smartphone
penetration across all ages

o .. . ° ) ° l
5. In-App Advertising Acceleration 2% @ al
* Fastest-growing digital ad format Higher Incremental Stronger
engagement reach performance vs.
* Driven by higher engagement, incremental web display
reach, and stronger performance vs.
web display @ Kidoz is directly exposed to
this high-growth channel

Source: FRC

Portfolio vs S&P 500

Fundamental FRC FAIR VALUE MODEL PICKS PORTFOLIO
Research
Corp.

20+ Years of Equity Research

www.researchfrc.com EEATURE

EXPLORE THIS



https://www.researchfrc.com/model-picks

Historically, we
estimate that
KDOZ's revenue
growth outpaced
global digital ad
spending growth by
2.1x on average

Q1 revenue was up
8% YoY to a record
high of $2.94M, in
line with our
estimate

Growth was driven
by organic
international
expansion, and a
weaker US$, partly
offset by softer North
American (NA)
revenue

Management
attributed NA
softness to a weak
January; activity
rebounded later in
the quarter

We do not see signs
of a broader
slowdown in North
American activity

Corp.
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KIDOZ REVENUE |
(YoY Growth) ‘
J
/

O 32«

GLOBAL DIGITAL AD SPEND | GLOBAL DIGITAL AD SPEND
DRIVES REVENUE GROWTH

0,
Global digital ad spending and Kidoz' revenue show @ 8 A)

strong growth, with Kidoz outpacing the market in 2020 - 2026E CAGR
Global Digital Ad Spend vs Kidoz’ Revenue (YoY Growth)

2020 - 2026E CAGR

most years.

B Global Digital Ad Spending B Kidoz
72%
26%
. 21% % 2%
. % 11% o 9% g M
) — =i e mE =l

-12%
2023

2021 2022

Source: FRC / Various

2024 2025 2026E

Operating Summary Q1-2023 Q1-2024 Q1-2025 Q1-2026

Revenue $1673,685  $1793071  $2738303  $2,946,741 8%
Gross Profit $669,969 $956,397 $1,497,701 $1,431,610 4%
Selling & Marketing $327 522 $327 522 $320,264 $626,100 95%
G&A & Others $1,273,075 $1,207 599 $1,176,085 $1,591,766 35%
EBITDA (excl. development costs) -574 321 $378,065 $806,125 $368,489 -59%
Net Income -$1,066,612 -$719,583 $60,142 -$814 564 n/a
EPS -$0.008 -$0.005 $0.0005 -$0.006 n'a
Revenue Q1-2023 Q1-2024 Q1-2025 Q1-2026 YoY
Western Europe bh82.422 5631,946 5759.974 $1,009,189 33%
Rest of Europe 563,264 $90,397 $163.694 5312540 91%
Morth America 832,701 $984,806 £1.746.478 $1,367.573 -22%
Others $195,299 585,922 $68,157 $257,439 278%
Total $1,673,686 $1,793,071 $2,738,303 $2,946,741 8%

20+ Years of Equity Research

www.researchfrc.com

Source: FRC / Company
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Gross margins
compressed 6 pp
YoY

Operating expenses
rose 48% YoY, 13%
above our estimate,
mainly due to higher
staffing and
infrastructure costs
to support growth
and increased Al-
related R&D
spending

Higher revenue was
more than offset by
higher costs, driving
a shift from profits to
losses, while free
cash flow also
turned negative

EPS declined YoY
from $0.0005 to
($0.006), vs our
$0.001 forecast

The balance sheet
remains healthy with
zero debt, and we
see no need for
financing or potential
share dilution

Fundamental
Research
Corp.

Gross margins fell 6 pp YoY to 49%, 1.5 pp below our forecast, due to a shift toward
higher-volume, lower-margin revenue. We are lowering our near and long-term
margin forecasts accordingly. For context, the advertising industry’s average gross
margin is ~38%, versus ~40-60% for digital ad companies, keeping Kidoz within
the broader industry range.

Fundamental

Research

Corp.

Margins Q1-2023 Q1-2024 Q1-2025 Q12026 dve:;frt‘:;
Gross 40.0% 53.3% 54.7% 48.6% 38.1%
EBITDA -48.9% -28.9% 1.7% -25.2% 12.6%
EBIT -57.8% -34.9% 0.0% 26 7% 9.4%
Net B63.7% -40.1% 2.2% -27 6% 3.50%
Expenses / Sales Q1-2023 Q1-2024 Q1-2025 Q1-2026
Selling & Marketing 19.6% 18.3% 11.7% 212%
Development 44 5% 49 6% 31.1% 37 7%
Stock Based Compensation 6.7% 3.8% 1.6% 1.5%
Salaries 10.1% 3.0% 4.4% 7.0%
G&A 14.8% 11.0% 5.9% 7.9%
Total 95.6% 85.6% 54.6% 75.3%
Summary of Cash Flows Q1-2023 Q1-2024 Q1-2025 Q1-2026
Cash Flows from Operations (46,996) (599,096) 491 495 (1,169,931)
Cash Flows from Investing (1,496) 12,457 (5,718) (2,569)
Cash Flows from Financing (10,281) (7,604) = -
Net Change (58,773) (594,243) 485,777 (1,172 500)
Free Cash Flows (48,492) (586,639) 485,777 (1,172,500)
Liquidity Analysis 2023 2024 2025 Q1-2026 - dve:;f:;;
Cash $1.469,224 $2,780,517 $4.454 295 $3.281,795
Working Capital $3.220,646 $4.219,588 $5,080,637 $4,354 668
Current Ratio 1.70 211 212 251 1.70
Debt / Capital 0% 0% 0% 0% 3%
LT Debt / Capital 0% 0% 0% 0% 13%
EBIT Interest Coverage Ratio nfa nia nia nia 70
C$ Options Strike Price Amount
Total Outstanding 8,627,083 $0.32 $2,790,833
In-the-Money 2,238,750 $0.20 $447 750
C$ Warrants Strike Price Amount
Total Qutstanding - - -
In-the-Money - -

Source: FRC/Company
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Fundamental
Hesearch

We are maintaining Corp.
our revenue
forecasts, but |BASIEIT=1E 2026E (Old) 2026E (New) 2027E (Old) 2027E (New)
lowering our EPS
forecasts, due to Revenue $20,475000 $20475000| %$22591800 $22591,800
higher-than-
expectecligoperating EBITDA $2.417 451 $1,072,382 $3,932 881 $2871,153
GXPENSES  Net Profit (Loss) $1,672,482 $533,488| $2,775649  $1,930,449
EPS $0.013 $0.004 $0.021 $0.015
DCF Valuation 2026E 2027E 2032E Terminal
Funds Flow from Operations (US$) $721924  $2124538| $9,433,364
Change in Working Capital (US$) $195,476 $36,170 -$55,938
Cash from QOperations (US$) $917.399  $2088369| $9377.426
CAPEX (US$) -$50,000 -$50,000 -$50,000
As a result, our DCF  Free Cash Flow (US$) $667,399 $2.,038,369 $9,327 426
valuation declined  Present Value (US$) $771,022 $1,610,563 $4.089725 $44 341234
from $0.84 to
$0.72/share  Discount Rate 12.5%
Terminal Growth 3.0%
Present Value (US$) $63,922,147
Cash - Debt (US$) $4,454 295
Fair Value (US$) $68,376,442
Shares OIS 131,596 510

Value per Share (C$)

Source: FRC
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== Fundamental

= Research Corp. Kidoz vs Larger Players

KDO/Z is trading at Company 2025 R:;:::aestGrowth 2026 Rt;;?::aesfruwth EV/R (forward)
0.87x forward
EV/Revenue /. AppLovin Corp. 70% 50% 21.20 I
(previously 1.20x), 5 Aphabet inc. 15% m— 21% m— 9.58 m—
well :\fe/cr)e‘;gehf) fsze(gg; 0Q  META Platforms 22% I 26% I 6.16 -
; . 1) The Trade Desk 19% m— 10% mm 2.97 mm
(previously 2.81x), a
69% discount M Magnite Inc. 7% == 12% = 2.86
IAS Integral Ad Science Holding 16% m— n/a 2.80 W
& LiveRamp Holdings Inc. 9% Il 9% N 215 W
Our comparables : < .
valuation increased B Pubmatic Inc. -3% 1 4% M 1.32. W
modest/y to omc  Omnicom Group 10% N 48% I 115 W
$0.65/share (from [ {3 KIDOZ Kidoz Inc. 32% I 1% - 0.87 mmmm ]
$0.64), driven by a VIANT.  Viant Technology 19% 27% NI 0.60 m
h/gher sector CRITEO  Criteo SA 1% 1 -3% 0 0.58
multiple; revenue
forecasts unchanged | Average (excl. outliers) 18% I 20% I 2.82 IS

Source: S&P Capital IQ / FRC

We are reiterating our BUY rating, and lowering our fair value estimate from $0.74
to $0.68/share (the average of our DCF and comparables valuations). While
elevated spending pressured near-term profitability, we believe supportive sector
trends. and a favorable macro backdrop. continue to support revenue growth, and
a positive outlook. With a debt-free balance sheet, and the shares trading at a
significant discount to peers, we continue to see attractive upside potential.

We believe the company is exposed to the following key risks:

» Operates in a highly competitive space

Maintaining our risk » Unfavorable changes in regulations
rating of 4 » Ability to attract publishers and brands will be key to long-term growth
(Speculative) » FOREX

» Reliance on digital ad spending trends
» Changes in U.S. or global tariff policies that could affect client budgets
» Data privacy or security breaches could impact advertiser trust and platform
reputation
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INCOME STATEMENT
(in US$) - YE Dec 31st
Revenue

Cost of Sales
Gross Profit

Expenses

Selling & Marketing
Development

Stock Awareness Program
Stock Based Compensation
Compensation

G&A

EBITDA (excl. SBC)

Amortization & Depreciation
EBIT

Interest & Bank Charges
FOREX & Unusual
EBT

Income Taxes
Net Income
EPS

Fundamental
Research
Corp.

20+ Years of Equity Research

www.researchfrc.com

$13,326,824

$8,392 767
$4,934,057

$1.268,218
$2 999 079
$146,300
$515,116
$713,335
$758 606
-$951,481

$588,488
-$1,539,969

$1,049
$16,002
-$2,038,034

-$25 978
-$2,012,056
$0.015

$14,004,527

$6,426,973
$7,577,554

$1.465,833
$3.445,018
$379 247
$630,904
$805,814
$1,229,985

$250,960
$979,025

$643
-$88,701
$511,720

$158,580
$353,140
$0.003

$18,433,172

$9,514.686
$8,918,486

$1.876,296
$4 559,227
$253,775
$822 892
$797 734
$862,337

$182,048
$679,389

$42 223
$36,888
$430,949

$25,368
$456,817
$0.003

FRC FAIR VALUE MODEL PICKS PORTFOLIO
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$20,475,000

$10 544 625
$9,930,375

$2 661,750
$4 331,266
$256,313
$987.470
$877.507
$1,072,382

$188,436
$883 945

$627,632
$94,145

$533,488
$0.004

Portfolio vs S&P 500
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$22,591,800

$11.295 900
$11,295,900

$2 259 180
$4 244 640
$264,002
$1,017,095
$903,833
$2,871,153

$194,000
$2,677,063

$2,413,061

$482,612
$1,930,449
$0.015
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BALANCE SHEET

(in US$)- YE Dec 31st 2026E

Assets

Cash $1,469,224 $2 780,517 $4,454 295 $5,321,694 $7,360,063
Accounts receivable $6,261,305 $5181211  $5030440 $5281062  $5810,158
Prepaid expenses $102,895 $65,404 $131,754 $138 342 $145 259
Current Assets $7,833,424 $8,027,132 $9,616,489 $10,741,998 $13,315,480
Property and equipment $29.234 $25,803 $38,052 $38,052 $38,052
Goodwillintangibles/others $3044422 $3681298 $3518592  $3,380,156  $3,236,066
Total Assets $11,807,080 $11,734,233 $13,173,133 $14,160,206 $16,589,598
Liabilities & SE

AP $4605173 $3807,544 $4535852  $4089437  $5488 381
Lease $7.605

Current Liabilities $4,612,778 $3,807,544 $4,535,852 $4,989,437 $5,488,381

Shareholder's Equity

Share Capital $51,167,693 $51,546,940 $51800715 $51,800,715 $51.800,715
FOREX $24 580 $24 580 $24 580 $24 580 $24 580
Deficit $43997,971 -$43644,831 -$43188014 -$42.654526 -$40,724.078
Total Liabilities & SE $11,807,080 $11,734,233 $13,173,133 $14,160,206 $16,589,598
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STATEMENTS OF CASH FLOWS

(in US$)- YE Dec 31st

Operating Activities
Met earnings for the period

ltems not involving cash
Depreciation

(ain on derivative liability
Deferred income tax expense
FOREX

Stock Based Compensation

Accounts Receivable

Prepaid Expenses

AP and Others

Changes in working capital

Cash from operating activities

Financing activities

Debt

Equity

L ease

Cash from financing activities

Investing activities

PP&E

Security deposits

Cash from investing activities
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-$2,012,056

$588,488
-$51
$70,140
-$1,407
$515,116
-$839,770

$1,054,025
$31,647
$1,006,248
$16,130

-$823,640
$29 484
$517
$31,951
$61,952
$8.714

-$8,714

$353,140

$250,960

$114,480
$1,927
$379,247
$1,099,754

$965,614

$37.491
$797 629
$205,476

$1,305,230

$7 605
-$7,605

$9,840
$23 508
$13,668

EXPLORE THIS
EEATURE

$456.817

$182,948

$103,811
$253.171
$996,747

$46 960
-$66,350
$728,308
$708,918

$1,705,665

$24.943
$6,944
-$31,887

Equity Research

$533,488

$188,436

$721,924

$251 522

$6,588
$453 585
$195 476

$917,399

-$50,000

-$50,000

Portfolio vs S&P 500
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$1,930,449

$194,090

$2,124,538

$528 196
$6.917
$498,944
$36,170

$2,088,369

-$50,000

-$50,000
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Fundamental Research Corp. Equity Rating Scale (ratings are not a recommendation to acquire, dispose of, or take no action regarding a
security; the definitions of our ratings are explained below):

Buy - Fair value is 12% above the current market price; or risk and reward is favorable

Hold — Fair value is between 5% to 12% above the current market price

Sell - Fair value is 5% above, or less, than the current market value; or risk and reward is unfavorable

Suspended or Rating N/A— Coverage and ratings suspended until more information can be obtained from the company regarding recent events.

Fundamental Research Corp. Risk Rating Scale:

1 (Low Risk) - The company operates in an industry where it has a strong position (for example a monopoly, high market share etc.) or operates in a
regulated industry. The future outlook is stable or positive for the industry. The company generates positive free cash flow and has a history of profitability.
The capital structure is conservative with little or no debt.

2 (Below Average Risk) - The company operates in an industry where the fundamentals and outlook are positive. The industry and company are relatively
less sensitive to systematic risk than companies with a Risk Rating of 3. The company has a history of profitability and has demonstrated its ability to
generate positive free cash flows (though current free cash flow may be negative due to capital investment). The company’s capital structure is conservative
with little to modest use of debt.

3 (Average Risk) - The company operates in an industry that has average sensitivity to systematic risk. The industry may be cyclical. Profits and cash
flow are sensitive to economic factors although the company has demonstrated its ability to generate positive earnings and cash flow. Debt use is in line
with industry averages, and coverage ratios are sufficient.

4 (Speculative) - The company has little or no history of generating earnings or cash flow. Debt use is higher. These companies may be in start-up mode
or in a turnaround situation. These companies should be considered speculative.

5 (Highly Speculative) - The company has no history of generating earnings or cash flow. They may operate in a new industry with new, and unproven
products. Products may be at the development stage, testing, or seeking regulatory approval. These companies may run into liquidity issues and may rely
on external funding. These stocks are considered highly speculative.

Definition of FRC’s Fair Value Estimate — Our fair value estimate is the theoretical value of the company’s equity using widely accepted methods of
valuation such as discount cash flow or comparables. IT IS NOT A TARGET PRICE or PREDICTION OF THE FUTURE STOCK PRICE.

Disclaimers and Disclosure
Analyst Certification: The views expressed in this report accurately reflect the personal views of the analyst, and no part of their compensation was, is,
or will be directly or indirectly related to the specific recommendation or views expressed.

Any “forward looking statements” are our best estimates and opinions based upon information that is publicly available and that we believe to be correct, but we have
not independently verified with respect to truth or correctness. There is no guarantee that our forecasts will materialize. Actual results will likely vary. The analyst
and Fundamental Research Corp. “FRC” do not own any shares of the subject company, do not make a market or offer shares for sale of the subject company, and
do not have any investment banking business with the subject company. Fees ranging between $35,000 and $45,000 have been paid to FRC by Kidoz Inc. to
commission this report, research coverage, and distribution of reports. This fee creates a potential conflict of interest which readers should consider. FRC takes
steps to mitigate conflicts including setting fees in advance and utilizing analysts who must abide by CFA Institute Code of Ethics and Standards of Professional
Conduct. Additionally, analysts may not trade in any security under coverage. Our full editorial control of all research, timing of release of the reports, and release of
liability for negative reports are protected contractually. The issuer has agreed to a minimum coverage term and coverage cannot be unilaterally terminated.
Distribution procedure: our reports are distributed first to our web-based subscribers on the date shown on this report then made available to delayed access users
through various other channels for a limited time.

The distribution of FRC'’s ratings are as follows: BUY (74%), HOLD (3%), SELL / SUSPEND (23%).

This report contains "forward looking" statements. Forward-looking statements regarding the Company and/or stock’s performance inherently involve risks
and uncertainties that could cause actual results to differ from such forward-looking statements. Factors that would cause or contribute to such differences
include, but are not limited to, continued acceptance of the Company's products/services in the marketplace; acceptance in the marketplace of the
Company's new product lines/services; competitive factors; new product/service introductions by others; technological changes; dependence on suppliers;
systematic market risks and other risks discussed in the Company's periodic report filings, including interim reports, annual reports, and annual information
forms filed with the various securities regulators. By making these forward-looking statements, Fundamental Research Corp. and the analyst/author of
this report undertakes no obligation to update these statements for revisions or changes after the date of this report. A report initiating coverage will most
often be updated quarterly while a report issuing a rating may have no further or less frequent updates because the subject company is likely to be in earlier
stages where nothing material may occur quarter to quarter.

Fundamental Research Corp DOES NOT MAKE ANY WARRANTIES, EXPRESSED OR IMPLIED, AS TO RESULTS TO BE OBTAINED FROM USING
THIS INFORMATION AND MAKES NO EXPRESS OR IMPLIED WARRANTIES OR FITNESS FOR A PARTICULAR USE. ANYONE USING THIS
REPORT ASSUMES FULL RESPONSIBILITY FOR WHATEVER RESULTS THEY OBTAIN FROM WHATEVER USE THE INFORMATION WAS PUT TO.
ALWAYS TALK TO YOUR FINANCIAL ADVISOR BEFORE YOU INVEST. WHETHER A STOCK SHOULD BE INCLUDED IN A PORTFOLIO DEPENDS
ON ONE’S RISK TOLERANCE, OBJECTIVES, SITUATION, RETURN ON OTHER ASSETS, ETC. ONLY YOUR INVESTMENT ADVISOR WHO KNOWS
YOUR UNIQUE CIRCUMSTANCES CAN MAKE A PROPER RECOMMENDATION AS TO THE MERIT OF ANY PARTICULAR SECURITY FOR
INCLUSION IN YOUR PORTFOLIO. This REPORT is solely for informative purposes and is not a solicitation or an offer to buy or sell any security. Itis
not intended as being a complete description of the company, industry, securities or developments referred to in the material. Any forecasts contained in
this report were independently prepared unless otherwise stated and HAVE NOT BEEN endorsed by the Management of the company which is the subject
of this report. Additional information is available upon request. THIS REPORT IS COPYRIGHT. YOU MAY NOT REDISTRIBUTE THIS REPORT
WITHOUT OUR PERMISSION. Please give proper credit, including citing Fundamental Research Corp and/or the analyst, when quoting information from
this report. The information contained in this report is intended to be viewed only in jurisdictions where it may be legally viewed and is not intended for use
by any person or entity in any jurisdiction where such use would be contrary to local regulations or which would require any registration requirement within
such jurisdiction.
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