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The FUTR Corporation: Platform Expansion Accelerates
Ahead of AI Agent Launch
We maintain our Speculative Buy on The FUTR Corporation with a target price of
$3.00. FUTR is a Toronto-based consumer data technology company building a vertically
integrated platform that redefines how personal data is stored, valued, and transacted.
Anchored by AI agents, automated payment optimization, and the native FUTR Utility
Token, the platform enables real-time, consent-driven data exchanges between consumers
and enterprises. Users are directly rewarded for sharing high-value, zero-party data, while
brands benefit from superior lead quality and materially improved return on ad spend.
With early traction across financial services, media, and automotive partners, and a token-
based incentive model designed to scale, FUTR is well-positioned to lead the shift toward
privacy-first data ownership in a post-cookie digital economy.

AI-Driven Data and Payments Platform Levered to Zero-Party Data Tailwinds.
FUTR is building a vertically integrated data and payments platform centered on AI
agents, automated payment intelligence, and a privacy-first data vault. The architecture
aligns directly with the market shift toward zero-party data as brands seek higher
quality, consent-based consumer insights. Early traction across financial services, media,
and automotive partners underscores strong enterprise demand and validates FUTR’s
differentiated approach.

Payments 2.0 Creates a Scalable, High-Margin Engine Accelerated by the Tax Max
Partnership. Payments 2.0 has emerged as a core growth driver for FUTR, supporting
more than 250 enterprise dealers and 45,000 active consumers who each generate stable
annual revenue and multi-year lifetime value. The platform captures high-frequency
financial behavior through loan optimization, automated cash flow rules, and deep
bank and lender connectivity, creating a data-rich environment that strengthens FUTR’s
competitive moat. The Tax Max partnership materially accelerates this trajectory by
delivering immediate national reach in the U.S. automotive market and embedding
Payments 2.0 directly into a trusted, high-intent tax and income verification channel. With
hundreds of dealerships onboarding through Tax Max and Payments 2.0 designed for
rapid, self-serve integration, every 100,000 consumers added represents approximately
US $10 million in recurring revenue and meaningful expansion in monetizable AI
interactions. Together, the upgraded Payments 2.0 infrastructure and the Tax Max
distribution channel position FUTR to scale recurring revenue predictably while
expanding enterprise adoption across adjacent financial services verticals.

Tokenized Incentives and Multi-Sided Network Effects Offer Asymmetric Upside. The
FUTR token underpins a multi-sided data and rewards ecosystem where consumers,
brands, and enterprises are economically aligned. Token-driven engagement increases
data contribution, improves lead quality, and strengthens monetization as platform
activity grows. With access to a pipeline of 10 to 15 million potential users through
enterprise partners, FUTR’s token-enabled network provides significant optionality and
upside beyond traditional fintech models.

Maintain Speculative Buy with a $3.00 Target Price: We reiterate our Speculative Buy
and $3.00 target price, based on a sum-of-the-parts valuation. We assign $1.81 per share to
FUTR’s core platform (DCF, 15% WACC, 2% terminal growth), and $1.08 per share to the
discounted value of its FUTR token reserve (20% discount rate, $1.53 forecast token price).
The result is a high-conviction investment opportunity at the convergence of consumer
data, tokenized incentives, and privacy-first infrastructure.

RATING & TARGET PRICE
Rating SPECULATIVE BUY
Price 0.39
Price Target 3.00
Market Cap ($M) 48.50
Projected Return 669.2%
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 FUTR Reports Q1/26 Financial Results

Figure 1 - The FUTR Corporation - Q1/26 Financial Results

Source: RCC and company documents
FUTR delivered Q1/26 revenue of $1.9 mm, modestly below our forecast of $2.0 mm and down 8% from $2.0 mm in Q1/25. The
softer top line reflects slower auto sector activity in the United States as uncertainty surrounding tariff policy reduced dealer volumes.
Management expects these conditions to improve as industry stability returns and as the Company continues to expand its dealer base
through newly signed channel partnerships.

Gross profit was $1.7 mm, representing an 89% margin, compared with our estimate of $1.8 mm (88%) and $1.9 mm (92%) in
Q1/25. The year-over-year margin variance reflects a change in the accounting treatment for licensing revenue, where a portion of
consideration is now recognized as interest income over the contract term rather than recorded upfront. This shift affects reported
licensing revenue but does not reflect reduced customer activity or engagement.

Net loss for the quarter was $2.1 mm, slightly higher than our forecast of $1.8 mm and comparing with a loss of $0.5 mm in Q1/25.
The year-over-year variance reflects increased strategic investment, higher operating expenses tied to new product expansion, and
seasonality in enrollment fee amortization.

FUTR Payments 2.0: A High-Engagement Platform with Multi-Year Monetization Potential.
FUTR launched Payments 2.0 in November 2025 as the Company’s intelligent financial infrastructure layer, automating loan
repayments, subscription management, and customizable cash flow rules using AI that adapts to income patterns and account behavior
while providing real time analytics that improve visibility into payment success, delinquency risk, and behavioral trends for both
users and enterprise partners. The platform is distributed primarily through automotive dealers and currently supports more than 250
enterprise dealers while servicing 45,000 monthly active consumers who generate approximately US $9 per month, or roughly US $100
per year, in revenue net of commissions, with an average consumer lifetime of more than four years and an estimated lifetime value of
about US $400. Users interact with the platform approximately 30 times per month, creating a high frequency transaction environment
that strengthens FUTR’s data advantage as consumers have connected over 1,500 financial institutions and routed payments to more
than 900 lenders. Payments 2.0 introduces a modernized core architecture, a self-serve dealer portal, improved savings workflows,
expanded data integrations, and faster treasury and settlement processing, all designed to streamline onboarding, surface optimization
opportunities, and enhance the consumer experience. These enhancements build on the full migration of payments users to new
infrastructure in July 2025 and position FUTR to expand into additional financial categories while integrating future agent driven
capabilities. Monetization continues to come from enterprise setup fees, transactional usage, and a planned co-branded payment card
that will introduce interchange revenue and strengthen daily engagement, with every transaction generating zero party behavioral data
that improves the AI agent’s recommendations and enhances brand targeting across the ecosystem.

Strategic Channel Breakthrough: Tax Max Delivers Immediate Scale for Payments 2.0. The Tax Max partnership represents a step
change for FUTR’s Payments 2.0 platform because it delivers immediate national scale, embeds FUTR inside a trusted automotive
finance workflow, and significantly accelerates dealer adoption. Tax Max brings hundreds of rooftops into the network on day one,
translating into an approximate 400 percent expansion in FUTR’s auto retail footprint. Since Payments 2.0 is built around faster
onboarding, automated document workflows, and AI-driven scheduling intelligence, the availability of a large, already-qualified
dealership channel dramatically increases throughput and stabilizes the recurring revenue engine tied to bi-weekly remittance
programs. The partnership also validates FUTR’s compliance architecture, custodial account structure, and consumer-protection
framework, all of which were mandatory prerequisites for Tax Max’s integration.
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 Tax Max itself is one of the largest embedded tax filing and financial services platforms in the U.S. automotive market, serving
thousands of independent and franchise dealers and processing a high volume of tax returns, refund calculations, and income-
verification workflows each year. Its services are deeply integrated into dealership operations, particularly for buyers who rely on tax
refunds to support down payments or manage early ownership costs. Because Tax Max already handles sensitive financial information
and operates in a rigorously regulated environment, its selection of FUTR as the exclusive bi-weekly payment partner signals a strong
endorsement of FUTR’s compliance readiness and technology quality. The depth and scale of Tax Max’s distribution create a high-
intent channel where Payments 2.0 fits naturally into existing dealer processes.

Longer term, the agreement turns Payments 2.0 into a scalable embedded-finance rail across one of the largest tax and income-
verification ecosystems in U.S. auto retail. Dealers gain improved delinquency management, more predictable payment flows, and
higher customer satisfaction, while FUTR gains multi-year visibility into transaction volumes and the opportunity to introduce
additional services across the same network. Because Payments 2.0 is designed to function as an infrastructure layer rather than a
standalone merchant tool, the Tax Max channel positions FUTR to grow from a niche payments enhancer into a high-value data and
finance partner in the auto sector. This partnership compresses FUTR’s deployment timeline, strengthens its national presence, and
expands the strategic relevance of the Payments 2.0 platform as the company scales.

The economics of FUTR Payments 2.0 scale aggressively with user growth, transforming even modest increases in adoption into
meaningful revenue expansion and data advantage. At US $100 in annual revenue per consumer and strong multi-year retention, every
100,000 users represent US $10 million in recurring revenue and US $30 million in three-year LTV. As the user base climbs toward
500,000 or one million consumers, the platform supports US $50 million to US $100 million in annual revenue and up to US $300 million
in multi-year LTV potential, reinforced by hundreds of millions of high frequency AI-generating interactions each year. The model
highlights a clear path to substantial, predictable, and high-margin growth as FUTR scales its payments' footprint across dealers and
emerging financial service channels.

Figure 2 - Payments 2.0 Demonstrates Significant Multi-Year Monetization Potential.

Source: Company documents

Other Developments
Reinforcing FUTR’s AI Roadmap With a Pioneer in Mission Critical Systems: On December 4, 2025, FUTR strengthened its AI
foundation with the appointment of Damian Fozard, a globally recognized pioneer in safety-critical and high-reliability artificial
intelligence, to its Advisory Board. Fozard, founder of CoreAVI, has led the development of deterministic and transparent AI systems
used across more than 155 major aerospace and defense programs in over 25 countries, including deployments with the U.S. Military,
NASA, Airbus, and Boeing. His expertise in architecting fault-tolerant, explainable AI aligns directly with FUTR’s commitment to
building high fidelity, data driven cognitive agents designed for real world financial decision making. As AI transitions from opaque,
raw-LLM output toward precision engineered, data grounded systems, Fozard’s guidance will help FUTR accelerate the development
of reliable, personalized, and financially responsible agent technologies that differentiate the Company’s platform and expand its long
term competitive edge.
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 FUTR Launches Integrated Home and Auto Insurance Through Southampton Financial: On November 12, 2025, FUTR announced
a partnership with Southampton Financial Inc. to integrate real time, bindable home and auto insurance quotes directly into the
FUTR AI Agent App. Using verified consumer data, the AI Agent can analyze existing policies or short-form assessments and surface
personalized insurance options from leading Canadian carriers, with Southampton enabling quotes and policy binding in minutes.
Consumers are rewarded in FUTR Tokens for contributing the data required to generate these offers, creating a seamless pathway from
document upload to actionable financial value.

The integration positions insurance as another high-frequency utility within the AI Agent ecosystem, giving users an additional channel
to save money, manage risk, and leverage their verified data. Southampton will also become eligible to benefit from FUTR’s data-driven
insights loop, which converts each insurance interaction into new behavioral signals that enhance the platform's predictive intelligence.
As a Brand Charter Member, Southampton expands FUTR’s reach into the insurance vertical and demonstrates how enterprises can
integrate directly into the agent economy. The rollout began in Ontario in November, with expansion to additional provinces planned
for 2026.

Zonetail Partnership Introduces Canada’s First AI-Powered Rent-Reporting Program: On October 23, 2025, FUTR announced a
strategic partnership with Zonetail Inc. to launch Canada’s first AI-powered rent-reporting program, enabling tenants to build credit
and earn rewards simply by paying rent. Rent is the largest monthly expense for millions of Canadians, yet it has historically provided
no contribution to credit scores. Powered by FUTR’s AI Agent App, the program securely verifies and submits rent-payment data to
Equifax through Zonetail’s integrations with Yardi and Fortis Payments, while rewarding participants with FUTR Tokens for their data
contribution. The initiative directly supports the 2024 Federal Budget objective to make rent reporting a standard credit-building tool
and advances broader financial inclusion priorities.

Phase One of the program is scheduled to begin in Q4 2025 across 12,000 rental units managed by Zonetail clients, with expansion to
more than 70,000 units expected by early 2026. This roll out establishes a scalable foundation for AI Agent-powered financial utilities
that convert everyday payments into verified credit history and measurable financial value. For FUTR, the partnership introduces
a recurring revenue opportunity rooted in data rewards, verified payment reporting, and high-frequency tenant engagement. By
integrating the AI Agent platform with Zonetail’s property-management ecosystem and the FUTR Data Protocol, the program creates a
long-term framework for rent reporting, secure data sharing, and sustained participation across Canada’s rental market.

Charlie Obaugh Auto Group Expands FUTR’s U.S. Automotive Footprint. On September 22, 2025, FUTR announced a strategic
agreement with the Charlie Obaugh Auto Group, representing the Company’s first dealer group deployment of the enhanced Gen
2.0 FUTR Payments platform and a meaningful expansion into the Virginia market. The auto group will introduce FUTR’s interest-
saving and equity-building payment tools to its customers, supported by the AI Agent, which analyzes auto financing in real time and
recommends optimized payment strategies that can be automated through FUTR’s payment rails. Beginning in Q1 2026, all new FUTR
Payments customers onboarded through Charlie Obaugh will also gain access to a personalized AI Agent trained on their auto data to
help manage insurance, maintenance, documentation, and financing.

The partnership also integrates Charlie Obaugh into FUTR’s lead-generation ecosystem, making the dealership eligible to receive new
and used vehicle leads while benefiting from FUTR’s broader data insights. As the customer base grows, FUTR’s platform enables the
auto group to track equity, payment experience, and refinancing opportunities, improving customer retention and overall ownership
experience. The agreement strengthens FUTR’s U.S. enterprise footprint and supports continued expansion of Payments 2.0 across
additional automotive markets.
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 Strategic Priorities: Next Twelve Months
Following the accelerated development cycle completed in 2025, FUTR is now transitioning from initial platform buildout to
commercial scale. Over the past year the Company integrated core infrastructure, launched Payments 2.0, migrated all historical Hank
Payments users, deployed the MVP version of the AI Agent, and advanced early enterprise and brand partnerships across automotive,
insurance, and property management. With the foundational architecture in place and key vertical pilots underway, the next twelve
months will focus on completing the remaining product launches, expanding adoption across consumer and enterprise channels,
deepening monetization, and maintaining disciplined regulatory oversight as FUTR scales its financial services footprint.

Over the next twelve months, FUTR’s strategic priorities are to:

1. Complete Product Launches

■ Transition the FUTR AI Agent from closed beta to full public availability in Q1 2026

■ Complete the rollout of FUTR Payments 2.0 with expanded self-service tools and dealership integrations in Q4 2025

■ Launch the Rent Reporting program and initial Brand partnerships in insurance and refinancing in Q4 2025

■ Introduce Brand Insights partnerships that provide anonymized, intent-based consumer intelligence to enterprise clients in Q1 2026

Figure 3 - The FUTR Corporation - Product Development Pipeline

Source: Company documents
2. Expand Consumer and Enterprise Adoption

■ Scale enterprise integrations across auto, home, insurance, telecom, and property management verticals

■ Grow direct to consumer adoption through digital marketing and Web3 community channels

■ Increase engagement by cross selling complementary FUTR Services and expanding token-based incentive programs

3. Enhance Monetization and Platform Depth

■ Build new FUTR Services that broaden agent functionality and expand the financial utilities available to users

■ Evaluate strategic acquisitions that contribute additional data sources, revenue opportunities, or brand relationships

■ Deepen adoption of the FUTR Token and Data Protocol across all user interactions and enterprise workflows

4. Maintain Regulatory and Operational Discipline
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 ■ Strengthen transparency and compliance through approved disclosures with U.S. and Canadian banking partners

■ Continue aligning with data privacy, financial oversight, and embedded payments requirements associated with the Company’s
growing product suite

Financial Forecast
Outlined below is our financial model through F2029 (YE June 30).

Figure 4 - The FUTR Corporation - Financial Overview

Source: RCC
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 Company Description:
FUTR is a Toronto-based consumer data technology company building a vertically integrated platform that redefines how personal data is
stored, valued, and transacted. Anchored by AI agents, automated payment optimization, and the native FUTR Utility Token, the platform
enables real-time, consent-driven data exchanges between consumers and enterprises. Users are directly rewarded for sharing high-value,
zero-party data—while brands benefit from superior lead quality and materially improved return on ad spend. With early traction across
financial services, media, and automotive partners, and a token-based incentive model designed to scale, FUTR is well-positioned to lead
the shift toward privacy-first data ownership in a post-cookie digital economy.

Risks:
Liquidity and Going Concern: FUTR has a history of operating losses and, as of March 31, 2025, reported negative working capital and
substantial liabilities, including $7.0M in current payables. Liquidity risk remains a primary concern as the Company scales, particularly
in the absence of new financing or sustained revenue growth.

Market Risks: FUTR faces limited interest rate risk due to fixed-rate debt and modest foreign exchange exposure related to its U.S.
operations. Commodity and equity price risks are immaterial at this time.

Regulatory Risk: As a payments and data platform, FUTR is subject to audits and reviews by regulatory authorities in Canada and the U.S.
While it has historically maintained compliance, future changes in financial, data privacy, or consumer protection laws could materially
impact operations.

Intellectual Property: FUTR relies on contractual protections and proprietary technology but lacks broad patent coverage. The Company
may face challenges defending or enforcing its IP, and third-party claims could lead to costly litigation or require licensing agreements
on unfavorable terms.

Litigation Risk: Ongoing or future litigation may divert management attention, deplete capital resources, or negatively impact brand
perception. Even if resolved favorably, litigation can be costly and disruptive.

Execution and Growth Management: FUTR’s future depends on its ability to scale operationally, integrate enterprise partners, and
manage internal systems. Rapid growth may strain internal controls, financial reporting, and human capital, potentially impairing
performance or valuation.

Important Disclosures
Relevant Disclosures Applicable to Companies Under Coverage
Information about Research Capital Corporation's Rating System, the distribution of our research to clients and the percentage of
recommendations which are in each of our rating catergories is available on our website at www.researchcapital.ca

General Disclosures
Research Capital Corporation publishes research and investment recommendations for the use of its clients. The opinions, estimates
and projections contained in all Research Reports published by Research Capital Corporation ("RCC") are those of RCC as of the date
of publication and are subject to change without notice. RCC makes every effort to ensure that the contents have been compiled or
derived from sources believed to be reliable and that contain information and opinions that are accurate and complete; RCC makes no
representation or warranty, express or implied, in respect thereof, takes no responsibility for any errors and omissions which may be
contained therein and accepts no liability whatsoever for any loss arising from any use of or reliance on its Research Reports or its contents.
Information may be available to RCC that is not contained therein. Contents of this report cannot be reproduced in whole or in part
without the express permission of Research Capital Corporation. Research Reports disseminated by RCC are not a solicitation to buy or
sell. All securities not available in all jurisdictions.

Distribution Policy
Through www.researchcapital.com, our institutional and corporate clients can access our research as soon as it becomes available, 24-7.
New reports are continually uploaded to the site as they become available throughout the day. Clients may also receive our research
via Reuters, Bloomberg, FactSet, and Capital IQ. All of our research is made widely available at the same time to all Research Capital
client groups entitled to our research. In addition, research reports are sent directly to our clients based on their delivery preference (mail,
fax, e-mail).
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 Fair Dissemination of Research Reports and Ratings
To the extent reasonably practicable, Research Reports will be disseminated contemporaneously to all of Research Capital Corporation
("RCC") customers who are entitled to receive the firm's research. Until such time, Research Analysts will not discuss the contents of their
reports with Sales and Trading or Investment Banking employees. RCC equity research is posted to our proprietary website to ensure
eligible clients receive coverage initiations and changes in rating, targets and opinions in a timely manner. Additional distribution may
be done by the sales personnel via email, fax or regular mail. Please contact your Investment Advisor or Portfolio Manager for more
information regarding RCC research.

Percentage Distribution of Research Ratings
As required by the Canadian Investment Regulatory Organization, Research Capital provides a summary of the percentage
of its recommendations that fall into each category of our ratings. Our distribution of ratings is available on our website at
www.researchcapital.com

Information regarding our categories of recommendations, quarterly summaries of the percentage of our recommendations which fall into
each category and our policies regarding the release of our research reports is available at www.researchcapital.com or may be requested
by contacting the analyst.

Potential Conflicts of Interest
All Research Capital Corporation ("RCC") Analysts are compensated based in part on the overall revenues of RCC, a portion of which
are generated by investment banking activities. RCC may have had, or seek to have, an investment banking relationship with companies
mentioned in this report. RCC and/or its officers, directors and employees may from time to time acquire, hold or sell securities mentioned
in our Research Reports as principal or agent. RCC makes every effort possible to avoid conflicts of interest, however readers should
assume that a conflict might exist, and therefore not rely solely on this report when evaluating whether or not to buy or sell the securities
of subject companies. Research Capital Corporation, its directors, officers and other employees may, from time to time, have positions
in the securities mentioned herein.

RC USA INC.
US Institutional Clients – Research Capital USA Inc., a wholly owned subsidiary of Research Capital Corporation, accepts responsibility
for the contents of this report. This report has been created by analysts who are employed by Research Capital Corporation, a Canadian
Investment Dealer. US firms or institutions receiving this report should effect transactions in securities discussed in the report through
Research Capital USA Inc., a Broker – Dealer registered with the Financial Industry Regulatory Authority (FINRA).

Member – Canadian Investor Protection Fund / membre – fonds canadien de protection des épargnants
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