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June 2, 2023

Model Update for Reverse Split

We are updating our model for Applied UV's 1-for-5 reverse split effectuated this
week. Our GAAP EPS estimates and price target thus adjust accordingly. All other
items remain unchanged. We will revisit our investment thesis and projections upon
any fundamental developments.

Valuation. Our $12.50 target is derived using a 1.2x multiple of our 2024 sales
estimate.

Risks: Risks include intense competition, management and board turnover,
regulatory, IP protection, quarterly variability, acquisition integration, third-party
manufacturing and product warranties, new product commercialization success,
international exposure, future financing needs/dilution, and voting control. We
also strongly encourage investors to review regulatory filings for additional risk
factors.

Chip Moore, CFA
cmoore@efhuttongroup com
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MARKET DATA ‘
Rating Buy
Price Target $12.50
Price $1.83
Average Daily Volume 87
52-Week Range $1.66-$21.00
Market Cap ($M) $7.1
Enterprise Value ($M) $24.0
Dividend Yield 0.0%
2022A 2023E 2024E
Revenue Q1 3.4 10.7 -

($M)

Q2 5.9 114 -
Q3 5.9 10.9 -
4 5.0 10.2 -
FY 20.1 43.3 46.0
EV/Sales 1.2x 0.6x 0.5x
EPS Q1 (0.78) (1.42) -
GAAP prev: (0.16) (0.28) -
Q2 (1.28) (0.84) -
prev: (0.26) (0.17) -
Q3 1.21) (0.54) -
prev: (0.24) (0.11) -
Q4 (3.76) (0.42) -
prev: (0.75) (0.08) -
FY (7.07) (3.19) (1.58)
prev: (1.41) (0.64) (0.32)
P/E (0.3)x (0.6)x (1.2)x
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Please see analyst certification and important disclosures on page 2 of this report.
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Important Disclosures

Analyst Certification

I, Chip Moore, CFA, certify that all of the views expressed in this research report accurately reflect my personal views about
the subject security(ies) and subject company(ies). I also certify that no part of my compensation was, is, or will b, directly or
indirectly, related to the specific recommendations or views expressed in this research report.

Company-Specific Disclosures

EF Hutton, division of Benchmark Investments, LLC or its affiliates will seek compensation from Applied UV for investment
banking services within three months following publication of this research report.

General Disclosures

This report has been produced by EF Hutton, division of Benchmark Investments, LLC and is for informational purposes only.
It does not constitute solicitation of the sale or purchase of securities or other investments. The information contained herein is
derived from sources that are believed to be reliable. Prices, numbers, and similar data contained herein include past results,
estimates, and forecasts, all of which may differ from actual data. These prices, numbers, and similar data may also change
without prior notification. This research report does not guarantee future performance, and the information contained herein
should be used solely at the discretion and responsibility of the client. Neither EF Fiuitton nor its affiliates accept any liability
or responsibility for any results in connection with the use of such information. Tliis research report does not consider specific
financial situations, needs, or investment objectives of any client, and it is not“intended to provide tax, legal, or investment
advice. Clients are responsible for making final investment decisions and should do so after a careful examination of all
documentation delivered prior to execution, explanatory documents pertaining to listed securities, etc., prospectuses, and other
relevant documents. EF Hutton and its affiliates may make investment decisions based on this research report. In addition, EF
Hutton and its affiliates, as well as employees, may trade in the securitics mentioned in this research report, their derivatives, or
other securities issued by the same issuing companies in this research report. This research report is distributed by EF Hutton
and/or its affiliates. The information contained herein is for client vse only.

EF Hutton holds the copyright on this research report. Any unauthorized use or transmission of any part of this research report
for any reason, whether by digital, mechanical, or any otherneans, is prohibited. If you have any questions, please contact your
sales representative. Additional information is available upon request.

Certain company names, product and/or service t:ames that appear in this research report are trademarks or registered
trademarks of EF Hutton or other companies meriiioned in the report.

Copyright 2023 EF HUTTON, division of Beachmark Investments, LLC.

EF Hutton rating definitions are expressed as the total return relative to the expected performance of S&P 500 over a 12-month
period.

BUY (B) - Total return expected to exceed S&P 500 by at least 10%
HOLD (H) - Total return expectzd to be in-line with S5&P 500

SELL (S) - Total return expected to underperform S&P 500 by at least 10%

Distribution of Ratings/IB Services

EF Hutton
IB Serv./Past 12 Mos.
Rating Count Percent Count  Percent
BUY 161 96.41 0 0.00
HOLD 6 3.59 0 0.00
SELL 0 0.00 0 0.00
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Applied UV Rating History as of 06/01/2023
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