Appendix
Required Disclosures

e significant related party transactions which could lead to a
conflict of interest;

¢ any other factor that the analyst believes could materially and
adversely impact the subject company and/or the value of its

securities.
MODERATE | All in CSR program Companies which have many of the same risks as described
(RISK) under the HIGH risk rating, but which risks are mitigated (on a

relative basis and in the opinion of the analyst) due to, among
others, one or more of the following:
e more stable and predictable revenue, profits and cash flow;
e more established operating history;
e more favorable operating or business environment
¢ lower potential for financial, liquidity, regulatory or political
issues; or
¢ less onerous upcoming capital needs.
(a) those with at least 75% of operations derived from regulated state and federal businesses

Percentage of Covered Companies with Each Rating and
Realization of Investment Banking Income from Covered Companies Over the Past 12 Months:

With reference to the information described in the header immediately above please refer to the table below, which is as of, and
reflects information immediately prior to, the publication of this report:

# of Realized Investment Realized Investment Banking
. % (b) Banking Income (# of Income (% of companies
Companies . ' . . .
companies with rating) with rating)

BUY 36 24.3% 3 8.3%
NEUTRAL(a) 17 | 11.5% 1 5.9%
NOT RATED 0 0% 0 0.0%
NR -CSRs . .
Moderate Risk (c) 85| 57.4% 1 2.8%
NR -CSRs . .
High Risk (c) 10 6.8% 0 0.0%
TOTAL 148 100% 5 3.4%

(a) Of the NEUTRALS 5 trade above our price target.
(b) Numbers may not add due to rounding or because of a pending drop of coverage.
(c) 89.5% of our CSRs are moderate risk, while 10.5% are high risk.

Certain Risks

A universal risk to all our price targets is that the analyst’s estimates or forecasts may not be met. Past performance should not
be construed as indicative of future performance. This report contains forward-looking statements, which involve risks and
uncertainties. Actual results may differ significantly from such forward-looking statements. Factors that may cause such a
difference include, but are not limited to, those discussed in the “Risk Factors” section in the subject company’s SEC filings
available in electronic format through SEC Edgar filings at www.sec.gov.

Certain information Regarding Analyst Compensation

Sidoti employees, including research analysts, receive compensation that is based in part upon the overall performance of the
firm, including revenues generated by Sidoti’s investment banking activities, brokerage activities, from issuers participating in
Sidoti’s Company Sponsored Research program, from covered (and non-covered) companies paying to attend our affiliate’s
conferences or compensating Sidoti for arranging Non-Deal Road Show (NDR) meetings, but compensation is not directly related
to any of these revenue streams. As noted below such factors present a potential conflict of interest.
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Factors that May Influence Continuation of Coverage and Related Potential Conflicts of Interest

Sidoti research analysts generally do not cover (or continue to cover) those companies where Sidoti does not deem coverage to
be profitable. In determining whether coverage is profitable, Sidoti considers among other things, (a) an estimate of invoice
payments received from its institutional investor clients as it relates to a covered company; (b) whether management of a covered
company participates in a Sidoti affiliate’s-sponsored conferences and/or non-deal roadshows (Sidoti’'s affiliate receives a fee
from the issuer if the issuer presents at a conference and may receive a fee from the issuer if it schedules an NDR; The affiliate
thereafter covers a portion of Sidoti’'s expenses pursuant to an expense sharing agreement, which amount is determined based
on affiliate revenue versus Sidoti revenue); and (c) whether a covered company has in the past or is inclined to include Sidoti in
an investment banking transaction as a co-manager or otherwise. A possible effect of factors (b) and (c) above may be that
continued coverage decisions are based, in part, on the willingness of management of covered companies to participate in, and
compensate Sidoti’s affiliate for, such conferences and NDR meetings, as well as Sidoti’s inclusion in investment banking
transactions. This approach could be viewed as presenting potential conflicts of interest.

Sidoti and Analyst Ownership of Securities Described Herein and Other Analyst Restrictions

Sidoti does NOT own securities of the issues described herein. Sidoti policy does not allow an analyst or a member of their
household or any account in which they otherwise hold a beneficial interest to own shares in any company that he/she covers.
Sidoti policy does not allow employees or household members to serve as an officer or director of a covered company. Sidoti
does not make a market in any securities.

Sidoti Investment Banking Revenue Realized from the Subject Company in the Last 12 Month

Sidoti has non-research employees that will seek compensation for investment banking services from the company covered
hereunder. As of the date hereof, Sidoti may expect to receive or may intend to seek investment banking compensation from
any of its covered companies, including the subject company covered herein, within the next 3 months (additional detail, if any,
is provided in a special disclosure below). Investment banking services, as defined under FINRA Rule 2241, includes, among
other things, acting as an underwriter in or as a member of the selling group in a securities underwriting. Sidoti’s role in most
investment banking transactions can be viewed on this company’s filings at www.sec.gov. The table below sets forth instances
where Sidoti has received investment banking revenue from the company covered hereunder in the last twelve months, if any:

Date Role Transaction Securit

Sidoti Non-Investment Revenue Realized from the Subject Company in the Last 12 Months

Prior to December 31, 2022, Sidoti held multiple conferences a year and charged a fee of up to $6,000 per conference to
presenting companies. Beginning January 2023, Sidoti Events, LLC (“Sidoti Events”), an affiliate of Sidoti by common ownership,
began to hold these conferences. Sidoti or Sidoti Events may also receive a fee of up to $8,000 for scheduling a Non-Deal
Roadshow (“NDR”) day. Sidoti Events reimburses Sidoti for certain services provided by Sidoti to Sidoti Events in respect of
these conferences (or NDR days) pursuant to an Expense Sharing Arrangement. The table below sets forth instances where
Sidoti or Sidoti Events received non-investment revenue from the company covered hereunder, if any, over the past 12 months:

Conferences NDR Days
August 2024

Additional Disclosures Specific to the Subject Company of this Report Including the Pursuit or Expectation of
Investment Banking Revenue in the Next Three Months

None.
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Analyst Certification

The research analyst that authors this report, Brendan McCarthy, certifies that this report accurately reflects his/her personal
views about the subject securities and issuers and that none of the research analyst's compensation was, is or will be directly or
indirectly related to the analyst's specific recommendations or views contained in this research report.

Other Disclosures

This report is for information purposes only and is not intended as an offer to sell or a solicitation to buy securities. Sidoti does
not maintain a predetermined schedule for publication of research and will not necessarily update this report. The stock rating on
this report, if any, reflects the analyst’s recommendation based on a 12-month period. Past performance should not be construed
as indicative of future performance. Information contained herein is based on sources Sidoti believes to be reliable, but it does
not guarantee their accuracy. Targets, forecasts, estimates, valuations, and opinions concerning the subject company or its
securities, and information involving composition of market sectors included in this report reflect analyst judgments as of this date
and are subject to change without notice. It should be presumed that the analyst who authored this report has had discussions
with the subject company to ensure factual accuracy prior to publication. This report was prepared for market professionals and
institutional investor customers. Market professionals and institutional investors should consider this report as only a single factor
in making their investment decisions. This research report is not a substitute for the exercise of your independent judgment. At
times, Sidoti may be in possession of material non-public information, none of which is used in the preparation of our research.
Sidoti maintains and enforces written policies and procedures reasonably designed to prevent any controlling persons, officers
(or persons performing similar functions), or employees of Sidoti from influencing the activities of research analysts and the
content of research reports prepared by the research analyst. Sidoti receives and seeks to receive, through the efforts of non-
research employees, commission sharing agreement compensation from institutional investors in connection with providing
securities-related services including access to this report. Reprints of Sidoti & Company, LLC reports are prohibited without
permission. Additional information is available upon request. The trademarks and service marks contained in Sidoti & Company
Research are the property of their respective owners. Third-party data providers make no warranties or representations relating
to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating to such
data.

SPECIAL CSR-RELATED DISCLOSURES

Very Important Notice to Recipients Regarding Purpose and Usage of CSR Repotrts including Lighthouse Equity
Research

If demarcated “Company Sponsored Research” on the cover page of this document, this report was commissioned for a fee by
the subject company and is part of our Company Sponsored Research (“CSR”) program. All Sidoti & Company, LLC (“Sidoti”)
research is prepared only for market professionals and institutional investor customers based on publicly available information.
This report is for information purposes only and is not intended as an offer to sell or a solicitation to buy securities. Sidoti research
does not provide individually tailored investment advice and has been prepared without regard to the circumstances and
objectives of those who receive it. Should recipients use the information contained herein to assist them in making an investment
decision, they must consider this report as only one factor in making their investment decisions, exercise their own independent
judgment and carefully consider the appropriateness of an investment based on their individual circumstances and objectives —
including, without limitation, financial status, risk tolerance and risk/return preferences. An investment in the securities described
herein may not meet any or all of the recipient’s income, capital appreciation or other objectives and is subject to considerable
risks. No non-institutional investor recipient should make an investment in the securities discussed herein without first having
received advice from his or her purchaser representative, qualified financial advisor and tax and legal advisors. In 2024, Sidoti
began publishing research under its newly established Lighthouse Equity Research (“LH”) division. LH research covers
companies that cannot be valued based on traditional, well established valuation metrics such as price-to-earnings multiples or
free cash flow, or that are beset by political risk or other factors that may make it difficult for the analyst to opine on the stock’s
potential. Accordingly, consumers of Lighthouse Equity Research must understand that the covered company’s equity is in most
instances characterized by extraordinary risk and is very likely to be subject to highly significant price fluctuations. While an
investor in any equity may experience significant losses, investors in a LH covered company must be able to bear the loss of
their entire investment. Sidoti urges consumers of LH research to carefully consider the risks outlined in the subject company’s
public filings, which may be found at www.sec.gov and reminds consumers of LH research that it is being produced solely for
sophisticated institutional investors and that it must not be used by retail investors for any investment-oriented purpose. Please
note that a Sidoti analyst covering a LH company is not recommending the reader to take any action with respect to, and will not
recommend or issue any investment opinion about, the subject company’s securities; nor will the analyst issue any price targets.
The information contained in the financial model in a LH report must be considered to be inadequate for making an investment
decision, valuing the subject company’s securities or drawing any conclusions about the subject company’s potential. For more
information concerning the valuation methodology and risks associated with any recommendation, rating, price target or
commentary referenced in this research report, please contact Sidoti’s Client Support Team at US/Canada +1 212-453-7000.
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Alternatively, you may contact a Sidoti investment representative by mailing Sidoti & Company, LLC, Attention: Director of
Research, 1177 Avenue of the Americas, 5th Floor, New York, NY 10036, USA.

CSR Fees and Related Potential Conflicts of Interest

Companies who commissioned CSR coverage from Sidoti prior to January 1, 2023 (“Pre-2023 CSRs”) pay a flat fee of $45,000
for an additional year of coverage when renewing in 2023 (or in certain instances 2024). Companies that are not Pre-2023 CSRs.
pay a fee of $50,000 for one year of coverage unless they are clients of Lighthouse Equity Research, in which case the fee is
$60,000. The fee is for the production and dissemination of an Initiation Report (if the initial year of the contract) and quarterly
update reports during the one-year term of a CSR contract. (Sidoti does not accept stock or warrant compensation). Such
contractually required reports coincide with initiation of coverage and the subject companies’ quarterly earnings releases. Sidoti
may also publish reports on its CSR companies between each earnings report for which it has a contractual obligation to publish.
The purpose of the CSR fee is to subsidize the high costs of providing securities research coverage. Sidoti’s receipt of a fee
from the issuer described herein for producing this report could present potential conflicts of interest. To mitigate the potential
for conflicts, Sidoti:

e assures its contracts with the issuer described herein allows for Sidoti’s full editorial control of all research and, within
reason, the timing of its release;

e requires the term of a contract extend for one full year, which contract the issuer cannot unilaterally terminate;
e provides Sidoti the ability to terminate the contract under certain circumstances;

e insists that, at a minimum, pro-rata payment of the annual fee is received prior to the publication or release of a research
report;

e utilizes analysts who must abide by the CFA Institute Code of Ethics and Standards of Professional Conduct;
e provide analysts with full discretion on the price target and over other coverage points based on their own due diligence;

e maintains and enforces written policies and procedures reasonably designed to prevent any controlling persons, officers
(or persons performing similar functions), or employees of Sidoti from influencing the activities of research analysts and
the content of research reports prepared by the research analyst;

e does not directly tie analyst compensation to their willingness to cover a company on a commissioned basis, provided
however that the provision of CSR coverage is one of several overall considerations that is factored into Sidoti’s
determination of analyst compensation; and

e does not directly or indirectly tie analyst compensation to the specific recommendations or views expressed in any
research report.

Notwithstanding the measures set forth above to mitigate the risk of potential conflicts of interest, Sidoti makes no representations
and does not warrant that such measures can or will fully eradicate potential conflicts.

Certain Additional CSR (including Lighthouse Equity Research) Risk Considerations

Many companies covered under Sidoti’'s CSR program can be classified as microcap stocks, which equities typically bear certain
risks that are not as prevalent in the “Blue Chip”, large capitalization, mid capitalization or even the small capitalization segment
of the market. Microcap stocks are more prone to trade at discounts. They generally have smaller trading volume and smaller
public floats than companies with larger market capitalization, which can lead to an inability to buy or sell shares (liquidity risk) in
quantity without moving the market (or at all), large bid-ask spreads, and increased stock price volatility (which can result) even
if a trade involves a very small number of shares. In addition, microcaps tend to have significant company specific risks that
contribute to lower valuations and may limit stock price appreciation. Investors need to be aware of the higher probability of
financial default and higher degree of financial distress inherent in the microcap segment of the market. Given the foregoing,
readers of this report are urged to pay special attention to the risk rating and risk factors set forth in this report, as well as to seek
more detailed information regarding risks by reviewing the company’s public filings at www.sec.gov.

Source(s)

Key Statistics data is sourced from FactSet Research Systems
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