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Buy: Initiate Coverage with Buy and $15Price Target

We believe Oblong is very well positioned for the changed nature of wo
enterprises adjust their business practices to the pandemic and its aftefrhat
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pandemichas revealed, among other things, that workers can be productive price Target 15,00
from a central loation, and maintaining communications and interaction witt Estimates F2020A _ F2021E _ F2022€
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team can be accomplished wit h Meazahiee 10 March § 5328 § 3675 § 5953
is a unique technologplatform and will make remote work collaboration mor 2Q June S 2816 5 4044 S 6872
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We are initiating coverage of Oblong, Inc. with a Buy rating and a $15 price target o, beo 2 01n e loos
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collaborationssuch asideoconferencingp simultaneously share content among all 15 peember S 006 § (007) & (0.00)
the participants in a session regardless of thefusacation or platform. This is a n .
. A . EBITDA (SM 5.0] 4.7 12
unique technologyand as digital collaboration becomes more common and more o oy (s 12

integral to compani e sstieawalabofaliootacknologies

to become xtical for all videoconferencing applications 52-WeekRange ___ 091 - $12.25
Shares Outstanding (mil.) 26.6

Market Capitalization (mil.) $121

Oblong is transitioning from a hardwaoaly solution to a cloudased SaaS Enterprise Value (mil.) $119
(softwareasa-service) model with positive implications for margins, cafibw Debtto Capital L
X N N N . ook Value/Share 52.85
generation, consi st eBViSglenwlhiplerireosrviéwtThe a Nerice/sook 16
transition to a SaaS model wlikely take a number of yearduring which margins I’*Vé;aseowse ?mhs Trading Volume () 66396;
shouldimprove and revenues accelerate as the-bsse builds. Mature Sadfised nstiaiional Osmarship o
companies generate gross margins of 80% and spo&a4 multiples 020x or Shart interest (mil.) 0.7%
more(see table on page.8)e believe thesmargins and multipleare within reach Dividend / Yield $0.00/0.0%

for Oblong over the next 5 to 7 years Oplong Ine. (OBLE-US)
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Obl ongds flagship product family, Mez I
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with remote terminals including laptops and mobile devices. The power of Mezzanin LAY’

Pl M
is its ability to enable sharing of content from any device connected in the sessio ::z I 'h,u.uj B VA
with all the other devices connectétle believe lis is the next step in remote group | . Y
collaborationand expect it to become ubiquitous over time since it improves meeting " ]
productivity and is particularly weBuited to the current environment where COVID o i L o 2t Mo e an Fes Mar Aer

Q
hasdisrupted the traditional work environment.
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Valuation: We usea multiple of 15x on the $100 million revenwe expect Oblong
to achieve in 5 to 7 years. Thiautp our projectedvaluation at $1.5 billion.
Discounting thimsmountwith a 25% discount ratesults in an 1-8nonth price target
range of approximately $14.50 to $17.50 per share. Our $15 priceitabgesied on
the lower end of this rangpartly to reflect the risks to our projections.

Risks: The digital workplace collaboration market coakka reduction in demand as workers return to the workpéaethis could
impact our revenue estimates. We expect Oblong to generate well over 50% of its sales through Cisco for at least thentiext 18
Our revenue esti mat eebex B umableaa compétes dfectivdly againg ZodtiresoftWweams and other
videoconferencing services. Obl on godldlikety atitabt comnpetitignywhich soulgpadfdcte n t
our estimates.

Please find Important Disclosureseginningon Pagell.
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Remote Workplace Collaboration is Booming

The COVID pandemitascatalyzed growth in the digital collaboration and videoconferencing market. Zoom, which may be the
poster child for this growth, generdt®2.6 billion in revenue for its fiscal year endidgnuary 202, a 3%% increase over its

fiscal 2020 revenue. Revenue growth has been driven by the sharp rise in customers. The company reports the number
organizations with more than 10 employees using its service has grown from 82,000 at the runarp{04 9 taver467,000 by

the end oflanuan2021.

Zoom Revenue and Customer Growth
(Customers with > 10 employees)
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Source: Zoom public filings

The growth in 202@vas so largghatitwase asy t o mi ss that Zoombés growth even bef
fiscal year ending January 2QZbom generated $61 million in revenue. This more than doubled to $151 million in its fiscal year
ending January 2018 and more than doubled again in its fiscal year ending JanuaGoP8&f8sus (FactSet) revenue estimates

for Zoomcall for 44% growthfor its fiscal year ending January 2022 amndwth of20% for its fiscal year ending January 2023.

Ciscobs Webex, Microsoftés Teams and Googlebs MeetOnitsave &
fiscal Q1 2021 conference callisco stated the number of Webex participants grew from 300 million in March 2020 to 600 million
in October 2020. That is equivalent to the traj eritsfiscay of

Q1 2021 conference call thadily active users of Teams grew from 20 million at the end of calendar 2019 to 115 million by the
end of September 2020.

In our view, he recent hypegrowth is clearlya result of the pandemic, but the letegm growth in the market has been due to the
increased availability of highandwidth connections required by video, initiatives by enterprises to more effectively utilize talent
across a geographically dispersed workforce and the need to better incorporate mobilsitmd/ofkers into the daily wkflow.

We believe the pandemic has revealed a number of things that will result in continued high growth of this market anel will dri
further investments that will lay the conditions necessary for sustained high growth. In our view, the pandeméaleas(veth

some exaggeration) that densplypulated urban areas, trains, buses and offices are pighlith hazards. It has also revealed,
among other things, that workers can be productive away from a central lpaatiomaintaining communicationsdaimteraction

with ateam can be accomplished with videoconferencing. The availability ofspigbd connections to home and remote offices
was a hecessary condition for videoconferencing to work well and the pandemic has created increased demasgded high
connections to the home for personal and business useshthiklenable even better videoconferencing capabilities in the future,
continuing the growth and adoption cycle.

The genie will not be put back into the bottle. Workers and enterprisesdisoovered a daily physical presence is not required
for a work group to be productive. The utopian notion of workers freed from the office may finally be upon us but ndaydriven
the ineluctable improvements in technology but by the fear of gettikgfreim engaging in the activities we once considered
necessarysuch ascommuting to an office and spending much of our day physically interacting wittod@rs. This change in
work has important implications for the future of cities, housing, publisfrartation and many other aspects of our society and
economythatare far outside the scope of this report.
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We expect wrkersto demand greater flexibility in their workspaces and access to theiwoders via videoconferencing.
Employerswill likely recognizehatproductivity can be improved, location is not as an important a factor in recruiting and retaining
talent as it was previously, and fixed costs;h ageal estate, can be reduced with a more robust videoconferencing infrastructure.

Thevideoconferencingnarket is already large, and it is still growing. The number of monthly active users in video calls exceeds
one billion, and we expect this nhumber to grow, and maybe more importahdyit will become more common to conduct
group/team bsiness over Webex, Teams and Zoom.

Monthly Active Users/Participants

(Millions of Users)
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Source: Public Filings

Source: Oblong Investor Presentation, September 2020

The market for voice and video conferencing has been evolving since the 1980s. Voice conferencing was followed by
videoconferencing. Private networks were supplabtewebbased services. Hardwdbased networks were replaced with video
asaservice. We believe the next step for the technology is sharing of multiple streams of content by many users accessing tf
sessions with heterogeneous devices. While videoamderg has developed new features that allow sharing of information by
hosts and participants, it is still mostly a lectlike service with the host controlling all aspects of the sessémm interaction is

limited. We believe the market is moving thasing contentwhich is allowing all participants to share content with all other
participantgi.e.,a truly interactive sessidnThis presents significant technological challengésch Oblong has conquered.

| CONTENT IS THE NEW DISRUPTOR

VIDEO & WEB VIDEO AS STREAMS OF
CONFERENCING A SERVICE CONTENT

=~ Microsoft { 80 O0BLONG
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web

2000’s 2010’s

Source: Oblong, Inc. September 2080@estor Presentation

4/ 271 21 Page 3 of 12


http://www.dawsonjames.com/

@ DAWSONJAMES www.dawsonjames.com

SECURITIES

The pandemic has accelerated demand that was already being driven by factors including greater availabilitpstf low
videoconference infrastructymuch as room cameras and soundbars, increased penetration dfadeddunifie¢ommunications
services, increased familiarity and demand for content collaboration capalsilithsasannotation and editing, growth in the
number of flexible meeting spaces and growtthannumber omobile and remote worker§he pandemic created axigent need

to use technology to bring work groups together and belied the assumptionti@keos needed to be -tocated in order to be
productive.Leading up to the pandemiaban centers with high numbers of digital worketsch aghe Bay AreaBoston, New

York and Los Angeles have priced many out of the housing market with restrictive zoning and disincentives to build ngw housin
units (see Kevin ErdmanrShut Out: How a Housing Shortage Caused the Great Recession and Crippled Our Bcdhemy
increased usef collaboration tools can enable companies to attract and retain talent without forcing workers to move to areas
where housing consumes a considerable portion of an empl o

Oblongestimates its total addressable market in theil8n virtual meeting market is $500 million to $1 billion in annual recurring
revenue and its total addressable market for the 100,000 to 200,000 conference rooms globally is $100 million to $500 millior
annually. This puts the total addressable madkeDblongat$600 million to $1.5 billion annually.

Oblong Corporate History

Oblong Industries was founded in 2006 and received well over $100 million in venture funding through 2018. The company was
acquired by Glowpoint, Inc., a managed seryoavider of video collaboration and network applications, in October 2019, at a
$19 million valuation, in a transaction where Oblong Industries shareholders ended up with about 75% of the combined company
The company was renamed Oblong, Inc. in March 2020

Since the acquisition, the company has focused on development of the Oblong Indespees ¢echnology and Mezzanine
product platform. In 2018Vlezzanine generated $17.2 million in revenue. This fell to $15.9 million in 2019, $9.1 million in 2020
ard we forecastevenuewill increase ta$133 million in 2021.The Glowpoint business has been in decline and we expect this to
continue until the business is sold or closed, which seems likely to occur in the next 24 m&tth8, Glowpoint generated &6
million in revenue In 2019 it generated $9.7 milligrandin 2020,$6.2 million We expect Glowpoint salés fall to $4.8million

in 2021.

g-speak Oblong has invested significant time and resources developing its core technology plagpeakgnd the intellectual
property of the platform is protected iy € r t h e ¢ o mp)&Fisguedpat@ndsdif thellOSKwith the remainder spread
across Europe, China, Japan, Korea and Jadid8 pendingpatents T h e ¢ o mp pentaindosl) tie mgemtimg system that
facilitates the implementation of mulicreen, multuser, distributed application®) multi-process communication8) spatial
tracking with, for example, wands or hand gestug¢spatial, collaborative work emenments of users simultaneously working
with multiple screens and sources of comntamd5) multi-content stream sharing for remote participants using devices such as
laptopsand phones.

MezzanineMe zzani ne i s t he c¢omp almegépsak platiang Mdzzapine s ancadplication tHatendeavorso n
to simultaneously engage multiple users, including remote workers, their devices and data. Most digital collaboratmssession
asvideoconferences, connect video and voice but little. éfkezzanine enables sharing of multiple, concurrent streams of content
and allows content to be shared, manipulated, created and captured by all ebtiva and remote participants. The content can

be shared on multiple screens, across multiple de\aeegsevery participant, both local and remote, in a Mezzanine session
display information for all participants to see. All participants view the same content in the same formation andrigtyts enti

Mezzanine connects conference participants émtdh dedicated videoconference rooms with users connecting from other
dedicated videoconference rooms and remote users connecting with their laptops or mobile devices. Users can upload and sh:
images, slidesandvideo streams, which can be annotated aaved. Users can-egrange the content that is being shared,
highlighting important aspects for the grospich thatll userscansee changes in retine. With Mezzanine, participants in a
videoconference can share the same workspace visually andpesd if they are in the same room. Content can be spceass

screens and across different walls. The system is scalable to an arbitrary number of displays. The company has developec
proprietary wand that can move and edit content.

The video below iyes an overview of Mezzanine:

MEZZANINE MULTI-S

“CISCO

Source: Oblong, Mezzanine Muthare
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Historically, Mezzanine was deployed as an integrated hardware solution and installed in conventional videoconference room:
Modest Mezzaninenabled videoconference rooms cast $30,000and to datethe system has been marketed to Fortune 500
enterprise customers. The Mezzanine product family includes -a thwee, six-, and arbitrarily scalablecreen display called
respectively, the 200 Series, 300 Series, 600 Semes6B0 Series. The initial hardware sales have come with typical service
agreements, but for the most pasles have been based on the traditional hardiesae and doreemodel.

TRACKING SYSTEM

Mezzanine 600 Series
Logical Diagram il =

IN-ROOM p——
MEZZANINE -
| APPLIANCE
® BV 00

IN-ROOM

CORKBOARD
APPLIANCE

Source: Oblong. Mezzanine 600 Product Overview

We believe the pandemi@b changed the way businesses will use their conferencing assets and will require vendors to enable ¢
far greater number of users in a more heterogeneous environment that includes home offices, satellimaiffiobde workers

not necessarily tetherdd the traditional conference roemVe also expect businessesequire conferencing services that are

more interactivewhich enable greater sharing of resources during the conference.

In our view it will be important for Mezzanine to be able to integrate existing corporate videoconferencing assets with new locations
for workers since a completely remote workforde®es not appedikely in the foreseeable future. This means conferencing
solutionsmust be able to integrate legacy systems with new office locations that may lack the traditional conference room
infrastructure.

The company has a product migration strategy to move Mezzanine from a haotlyasalution to a hybrid, hardwasesa-

servie offering with some cloud services, thiera complete clouthased SaaS offerin@blong has indicatedhé initial cloud

offering will be introducedn the first half of 20210ver the next three yeamse expect additional cloud offerings to come to
market and an increasing share of the companyés revenues to
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| REVENUE MIX SHIFTING TO HaaS AND SaaS’

MOVING FROM ON-PREMISES TO CLOUD - POSITIONED FOR HIGH GROWTH
SUPPORTED BY CUSTOMER AND PARTNER DEMAND

2010 - 2020 2020/21 2022/23

«» Hardware model delivered « Building on technology

on-premises and highly foundation and customer

i validation .
customized : Mezzanine Cloud
+ Mezzanine to reach broader :
user base through cloud and Mezzanine Al

* MSP delivering services to hybrid delivery of proprietary Mezzanine App (i0S and
smaller segment of technology Android)
collaboration market « Focus shifting to address

remote user access to physical
rooms

Source: Oblong, Inc. September 2020 Investor Presentation

Cisco Relationship

In 2017 Oblong became a Cisco Solutions Integraaod in June of 201%ezzanine products became available globally on the
Cisco Global Price list after the two companies signed a sales channel partner agreement. Mezzanine is tightly inte@iated wit
WebexRoom Systems and is compatible with Webex Room Kit, Room Kit Plus, Room Kit Pro, Room 55 Dual, and Room 70 Dual
G2. The look, feel and calling behavior of Cisco is preserved in the Mezzanine user interface. This is an important &mreement
Oblong sincet has limited resources to effectively serve the Fortune 500 enterprise market on its own.

We believe the relationship is important for Cisco as well. The Webex platform was modernized in 2018 and 2019, inaesponse t
the rapid growth by Zoom and othefishe relationship with Oblong, while not exclusive, progi@d® advantage for Cisda

regairning share and retaiing its customers in a market that ielieve will continue to grow at high rates due to the changes in the
workplace. Plus, the Mezzanine puatl will be critical for Cisco to live up to its promise of making a Webex experience 10x better
than inperson.

We expect sales through the Cisco channel twogearmaodoogerunt f or

CISCO COLLABORATION
BY THE NUMBERS

v" 95% of the Fortune 500 use Cisco
for some form of Collaboration

v" 125 Billion Minutes of Annual
Usage on Webex
300 Million Users/Participants on
the platform
~1B+ Meetings hosted Annually

Source: Oblonglnc. September 2020 Investor Presentation

Competition

There are many competitors in the workplace collaboration hardware, software and servicesanthvikieite Oblong is currently

unique in its capabilitieln combiring content with interactivityot her s wi | | surely move tio rep
our view,

Interactive display and digital whiteboard companies and producs arai | abl e from Bl uescape, G

Mi crosoftés Sur fTacéei op, NpMindcPoyand 3hede pradacts focus on the display itself and/or the
software underlying digital whiteboard sharing.
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Traditional videoconferencgnhardware and services from Zoom, Webex, Polycom, GoToMeaeatitttyservices bundled into
platforms from Microsoft Teams and Slack, offer some aspects of the Oblong solution.

There are also software or clebdsed collaboration products from Mersive aradBc o . Mer si veds -b8sed, st i c
cloudenabl ed meeting collaboration platform optimized for
presentation and conferencing technology that utilizes devices brought by the pasticipant

In our view, he neatterm imperatives for Oblong are leveraging sales via the Cisco channel and introduction of a SaaS offering.
Over time the company will likely integrate with other collaboration platforsush asMicrosoft Teams. In the lonterm the
company willhave tomakethe decisiorto eitherremain a bestf-breed solution or broaden its offering and prevadbundle of
products and services. It could accomplish this organically, via acquisition, or by being acquired.

Outlook

We expecMezzanine to be thgrowthdriver over our forecast period. We have modeled Glowpoint revenues to declid@at a

to 35% annual rate but expect the unit to be sold or closed within the next 24 months asitismoe t o t he compan:
2021 our revenue estimate include$.$million from Glowpoint declining to .3 million in 2023.

In 2021, we have modeled revenue from Mezzartmicrease to $13.million from $9.1 million in 2020We think afew factors

are driving this growth. First,@0 was negatively impacted by the drop in demand from the pandemic and price cuts, followed by
a rebound in demand as the economy improved and remote work infrastructure became a priority. We think this momentum wil
continue in the first half of 2021 anidatthe second half will benefit from the introduction of clenabked services that we assume
occurs in the first half.

Gross margirshouldimprove as a greater share of revenue is generated by the-tiiglgin Mezzanine business, relative to
Glowpoint and in the second halfasthe hipla r gi n SaaS business begi ns Weaexpectthst r i b
margin dynamic to continue over our forecast horizon, with gross margin improving 326rm2020 to 70% in 2023. We believe
gross marin can go higher still as more of the business is generated byludsedl SaaS revenue.

Valuation and Price Target

Our valuation is based on the assumption Oblong will be successful transitioning to a SaaS providboulddsive margins
higher and higher marginshoulddrive an EV/Salesmultiple expansion. If there are delays in developing the SaaS platform, or
the company is less successful than we model in becoming Plpyr&aaS providepur margin and multiple assumptions will

be at risk

The table below presents a comp group of enterprise software, SaaS providers and collaboration software compaatén The
EV/salesmultiple for the group idl7x, butSaaS providers la EV/Salesmultiplesof 20x to 25x

Price TEV FTM Sales EV/ FTM EV/
(in M's) (in M's) Sales EBITDA EBITDA
(in M's)

ADBE Adobe Inc. $515.70 $246,2486 $15,843.3 1554 $ 7,792.8 316
ASAN Asana, Inc. Class A 3417 WAL 3121 18.49 (227.0) (25.4)
TEAM Atlassian Corp. Plc Class A 236.50 58,344.0 2,140.3 27.26 528.4 110.4
CTXS Citrix Systems, Inc. 140.60 18,557.2 3,387.3 5.48 1517022 15.8
DOCU DocusSign, Inc. 234.36 45738.4 1,973.3 23.18 346.4 132:4
DBX Dropbox, Inc. Class A 26.56 10,704.8 2,107.8 5.08 7443 144
HUBS HubSpot, Inc. 572.87 26,081.5 1,167.7 22.34 150.5 173.3
NTNX Nutanix, Inc. Class A 27.45 5,480.0 1,412.0 3.88 (202.5) (27.1)
ONTF ON24, Inc. 47 11 2,302.5 207.8 11.08 (0.2) NM
RNG RingCentral, Inc. Class A 330.51 30,734.8 1,487.7 20.66 201.7 152.4
SMAR Smartsheet, Inc. Class A 63.49 7,524.7 502.7 14.97 (33.9) (221.8)
TWLO Twilio, Inc. Class A 400.68 65,874.7 24529 26.86 154 4 426.7
WDAY Workday, Inc. Class A 259.24 61,694.1 49934 12.36 1,174.6 H2LH
ZM Zoom Video Communications, Inc. ¢ 336.42 94 622.2 3,810.0 24 84 1,230.5 76.9
Median 17.02 )5

OBLG Oblong Inc. $ 453 § 116.8 $ 21.7 538 $ (2.8) (41.6)

Source:FactSef Dawson James Securitiestimates
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We believethe accommodative Fed policy has resulted in an increase in overall equity mudtimlesealsobelieve SaaS and
enterprise productivity software ham a relative basjbenefitted from the changes in business wrought by the pandemic. This
too, has resulted in a multiple increase for the group. Since the end oftB8T®mp group average EV/Sales has increased from
10.8x FTM sales ta7x FTM sales.

Comparable Group EV/Sales
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Source: FactSefawson James Securities estimates.

We believe multiples for the group can remain at high levels due to chesgéting fromthe pandemian business practices and
the Fedbés stated policy of keeping mo ntane.dfthg Fed chhnges its paicyc o mr
our EV/Sales target multiple could be at risk.

We believe Oblong can achieve $100 million in revenue over the next 5 to 7 §earss of lyh-growth SaaS companies, with
scale havetraded as high as 30kTM sales, andhares o comp group, with a mix of lovand highgrowth companiggrade, on
average, aalmost 1% FTM sales. Using a multiple of 15x on the $100 million revenus fhéttargetvaluation at $1.5 billion.
Discounting thisvalue with a 25% discount rate share count of 30 million and a net cash balance of ie=ats in an 1-8nonth
price target range of approximately $14.50 to $17.50 per share. Our $15 price target uses the lower end of thastlsatme
reflect therisks to our projectiongndis based on thassunption thatit would take about 7 years to reach the $100 million revenue
level.

Risk Analysis

The company faces considerable risks. The digital workplace collaboration market has experienced drartrasimgeoCOVID
disrupted the global economy. As vaccines are depldyede could be a sharp reduction in demand as workers return to the
workplace and this could impact our revenue estimates. We expect Oblong to generate well over 50% of its sgle€itto

for at Il east the next 18 mont hs. Our revenue esti naames ar
MicrosoffTeams and ot her videoconferencing services.lkelpaititaccngob s
competition. Oblong will need to integrate with other collaboration technology products and semhadscould be time
consuming and expensive. Offering a product that is part of a larger service presents opportunities, but alse (issinmay

not exert price control or have direct contact with the ¢
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Exhibit 1.Income Statement
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($in 000's) 31-Dec-19 | 31-Dec-20 | 31-Mar-21  30-Jun-21  30-Sep-21  31-Dec-21 | 31-Dec-21 | 31-Dec-22 | 31-Dec-23
(except per share data) FY2019 FY2020 |[FQ12021 E FQ22021 E FQ32021 E FQ42021 E| FY2021 E | FY2022 E | FY2023 E
Revenue $ 12,827 15,333 3675 $§ 4044 $ 4938 $§ 5442($ 18099 (% 29353 (% 48,289
COGS 7,427 7,280 1,762 1,851 2,127 2,269 8,009 10,747 14,658
Gross Profit 5,400 8,053 1,913 2,193 2,812 3,172 10,090 18,606 33,631
42% 53% 52% 54% 57% 58% 56% 63% 70%
R&D 2,023 3,711 1,100 1,210 1,210 1,331 4,851 6,024 7,322
Sales and marketing 1,936 3,392 1,000 1,200 1,300 1,400 4,900 5,871 8,692
G&A AT 6,724 1,334 1,367 1,546 1,567 5,814 6,503 5,867
Impairment charges 2,317 1,150 0 0 0 0 0 0 0
D&A 1,321 3,140 797 797 797 797 3,186 3,188 3,178
Opex 12,974 18,117 4,230 4,573 4,852 5,095 18,751 21,586 25,059
Operating Income $ (7,574) (10,064) (2,318) (2,380) (2,041) (1,922)| $ (8,661)$ (2,980)($ 8572
Interest and other (187) 2,765 (65) (65) (65) (65) (195), (195) (195)
Pretax Income (7,761) (7,318) (2,383) (2,445) (2,106) (1,987) (8,921) (3,240) 8,312
Taxes 0 103 0 0 0
Preferred dividends 23 805 0 0 0 0 0 0 0
Net to common $ (7,784) (8,226) (2,383) (2,445) (2,106) (1,987)|$ (8,921)|$ (3,240)|$ 8,312
Basic Shares 5,108 5,547 17,183 20477 27.753 28,889 25,251 30,074 30,209
Diluted Shares 5,108 5,547 17,183 2117 27,753 28,889 25,251 30,074 30,209
Basic EPS $ (1.52) (1.48) $ (0.14) $ (0.09) $ (0.08) $ (0.07)| $ (0.35)| $ 0.11)[ $ 0.28
Diluted EPS $ (1.52) (1.48) $ (0.14) $ (0.09) $ (0.08) $ (0.07)| $ (0.35) $ (0.11)| $ 0.28
D&A 1,321 3,140 797 797 797 797 3,186 3,188 3,178
Stock Comp 110 198 163 195 211 228 797 955 1,414
Other 2,317 1,686 0 0 0 0 0 0 0
EBITDA (3,826) (5,040) (1,359) (1,388) (1,033) (898) (4,678) 1,163 13,164
Margin -29.8% -32.9% -37.0% -34.3% -20.9% -16.5% -25.8% 4.0% 27.3%
Source:Oblong Inc.and Dawson James Securities estimates
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Exhibit 2. Balance Sheet and Cash FloBtatement

Source:Oblong Inc.and Dawson James Securities estimates
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