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We specialize in predictive e
analytics with a platform \\
that uses proprietary

Artificial Intelligence (Al)
to predict if 3 wound will
heal

¥ SpectrglMD



DeepView : Medical imaging + Al predictive analytics

Al wound
DeepView®imaging Data extraction Al model building healing prediction

* Patented Proprietary « Extraction of Al * Al model trained and * Day 1 objective,
multi-spectral model features from tested against a accurate and immediate
imaging data raw imaging data proprietary clinical binary wound healing
acquisition in . Patient health database of 253 prediction:
milliseconds matrix billion and growing Non-healing - Surgery:

« Wound tissue - Pre-processing for Al C|IﬂIC8||¥ validated Healing - Routine care
physiology and data points
viability biomarkers « Al algorithm integrates
captured image and clinical data

for model training
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Burn Wound Market Opportunity

8.1 days in-patient
average length of stay

Average cost of
$24,000/stay

Current market
situation”

N

50-70% diagnostic
accuracy

Wait up to 21 days
to determine the need
for surgery

Problem(z)(B)(4)

~

Burn: 92% diagnostic
accuracy
on day 1

Reduce average length
of stay by 4.9 days

Cost savings of
~-$14,500/stay

DeepView" impact®

Total addressable market: $3.7 billion, CAGR 6.9%"
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Diabetic Foot Ulcer (DFU) Market Opportunity

4 o A 4 ) 4 )
5.2 million DFU No diagnostic available!”) DFU: 81% diagnostic
atients/year(®
g Y 30 days of standard 2cr:]c:jJ;ac31/
15.5 visits per year wound care for all DFUs y
Cost of up to $63,100/ 40% do not respond and Quicker time to

DFU patient per year require advanced therapy advanced therapy

or revascularization Better wound healing
and reduce overall

visits/utilization

Current market Problem®©

DeepView" impact!o
situation”®©®

Total addressable market: $11 billion, CAGR 6.8%(12)
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Commercialization Strateqgy

DeepView™ Imaging Inpatient Applications
System & Outpatient
One-time capital cost * Hospitals Annual
per DeepView™ « ER’s/ED’s (A&E’s) * License fee per application

Imaging System (e.g., Burn or DFU, or both)

* Wound Care Clinics

* Maintenance packaqge
* Burn Centers P g

Fee per click
* Independent Podiatrists P

for non-government
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Business Highlights

Substantial, high growth wound healing diagnostic market
opportunities

* Global, multi-billion-dollar total addressable market in Burn and DFU
» DeepView" Day 1 wound healing diagnostics revolutionizes standard of care and healthcare economics

Breakthrough designated Al technologies for wound healing
diagnostics

* High resolution full range spectral imaging and first Artificial Intelligence solution
* Leveraging BARDA support to expand platform into DFU and other indications

Robust ready-to-execute commercialization strategy

* Burn commercialization with BARDA and potential federal procurement contract

* Investment in universal imaging platform for multiple Al indications

¥ SpectrglMD e






TH 2022 Operational Highlights

Burn Application

* 68% (170/250) subjects enrolled in Burn Al
Training Study and on track for enrollment
(study) completion

* Burn Image Assessment Study (‘BIAS’)
findings: burn specialists and ED physicians
significantly less accurate in assessing
wound healing vs non-healing than
DeepView™.

DFU Application

* DFU Al Model created post Clinical Training
Study with 81% accuracy

« US Validation Study initiated, 56 subjects
enrolled, targeted to be completed by year
end

* Signed Collaborative Research Agreement
with Royal College of Surgeons Ireland and
contracted with IQVIA as Clinical Research
Organization

Organization

* Spectral MD won
European Mediscience Award for Best
Technology

* New VP of Marketing &
Commercialization and General Counsel
joined SMD

» Spectral MD was able to grow
its headcount YoY by 31% (63 FTE's)

* Reg-S trading restriction removed
following one-year anniversary on AIM

* Expanded Analyst Research to include
Stifel, in addition to SP Angel



TH 2022 Financial Highlights

as of 30 June 2022

Headcount Revenue Cash Expenses Adj. EBITDA (13

63 FTE $12.3 million $15.6 million $12.8 million S0.2 million

7.9
71 7.0
[ 0.2 |
i i [(0.2)]

Jun '20 Jun 21 Jun '22 Jun '20 Jun '21 Jun '22 Dec'20 Jun'21 Dec'21 Jun'22 Jun 20 Jun '21 Jun '22 Jun *20 Jun 21 Jun ‘22
IPO net
$14.6m
Up +31% YoY as planned to Up +76% YoY driven by increased » h . 4 Up +62% driven by headcount Improved YoY while meeting all
accelerate commercial readiness R&D activities Strong cash position and increased R&D and operational milestones

commercialization readiness
spending




TH 2022 Post Period Highlights

Burn Application

* Entered a $8.2 million US
Government contract expansion (Option 1B)
with BARDA

* Brings total value of BARDA and
other contracts awarded since 2013 to
over $125 million

* Enrolled 86% target subjects in the Burn Al
Training Study

* 185 adults and 31 pediatric enrolled

* 3 new pediatric sites in the engagement
phase

* 22 emergency department subjects enrolled

DFU Application

* Strong enrollment with 56/200 subjects in
the DFU Clinical Validation study

* On track for 2023 requlatory submission

Organization

» Continued to accelerate infrastructure and
organizational enhancements incl.
identifying and filling key positions

* Expanded Analyst Research to include WH
Ireland, in addition to Stifel and SP Angel

» Obtained waiver to allow largest
stockholder to purchase stock up to 49% of
the company’s common stock
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Future Milestones

2022 2023 2024 2025 2026 2027 ff. Funding
Burn
Application S ”“ BARDA

= 1

DFU A3
Application % 2': ‘ IPO
Hand-held
Device % DHA
Horizon Retained
Applications Earnlngs
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What's Next?

/In progress @°D Potential x Out of scope

Wound Therapy

@

Prevention Diagnosis Treatment Decision Treatment Follow Up

. o B

roviders
P

\\7,

* VLU, CLI, Amputation

S * Med CI|n|cs., Primary 7N
N\ Care, Plastic Surgery, N
Dermatology, Home-
use







BARDA Grant Award History

SUS million

“13-19 "19-'23

Proof of Concept

: Prototype development 26.0 0.0 26.0

Human clinical trials
* Gen 1 & 2 development and FDA clearance

0.0 96.9

Base * Gen 3 development 0.0 27.3 53.4
 Faster, more accurate performance device ) ’ :
and Al
Option 1A * Assess Burn market 0.0 20.6 74.0

* Expanded human clinical trials for
algorithm training

Option 1B 0.0 18.8
* Accelerate commercialization pathway 2k
q * Further expand human clinical trials -
Optlon 1B MOd [NEW] * Increase interoperability with EHR OO 82

* Manufacturing capacity readiness

* Human clinical trial for validation

Option 2 * Production & sales readiness 0.0 21.9

* Gen 3 FDA clearance

¥ S pectrgﬁ!’m’g



U.S. and Global Intellectual Property

Nine active patent application families

9 Issued and allowed international patents

« Burn/Wound classification on MSI and PPG

e Tissue classification on MSI and PPG

* Amputation site analysis on MSI, machine learning and
healthcare matrix

8 Issued and allowed U.S. patents

* DFU healing potential prediction and wound assessment on
machine learning and healthcare matrix

* High-precision, multi-aperture, MSI snapshot imaging
* Wound assessment on MSI, optical, biomarkers, and machin
e Burn/Histology assessment on MSI and machine learning

5 Pending U.S. patent applications

* High-precision single aperture snapshot imaging with
multiplexed illumination

* Topological characterization and assessment of tissue
including wounds, using MSI and machine learning

2 Pending foreign and international
patent applications

« Knobbe Marten - IP counsel




Proven and Experienced Management Team

Christine Marks

VP of Marketing & Commercialization

Kevin Plant

VP of Software and Data Science

Wensheng Fan

Chief Executive Officer/Co-Founder

10 yrs+ of software and data science
leadership experience at St. Jude
and Abbot

20 yrs+ of marketing experience
for medical device and diagnostic
companies

20 yrs+ managing emerging
technologies in Al, Imaging
and NLP at Sensata, Texas
Instruments, and Philips

Louis Percoco
VP of System and Production

Nils Windler

Chief Financial Officer

Vince Capone

General Counsel & Corporate Secretary

20 yrs+ of broad legal experience
in life science and technology
companies

20 yrs+ of Finance and Operations
experience in healthcare and life
sciences at KCI (Acelity), 3M,
Siemens, and BIOTRONIK

31 yrs+ of experience in R&D,
Production with global medical
device companies

Jeffrey Thatcher, PhD

Chief Scientist

Mary Regan, PhD

VP of Clinical Affairs

Jeffrey Carter, MD

Chief Medical Consultant

12 yrs+ of clinical R&D of tissue
optics. Served as the Pl on multiple
NSF, NIH, DoD grants and BARDA
contracts

30 yrs+ years of clinical experience in
wound technology assessment,
development, research, and innovation
with major industry leaders

Medical director of top Burn Center in
the U.S. Nationally recognized burn
surgeon
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Board of Directors

Martin Mellish

Non-Executive Independent & Chairman

Founding director of London-based private investment Aspen
Advisory Services Ltd. Board and audit committee responsibilities
include NuCana plc (Nasdaq:NCNA) and Levitronix Inc.
encompassing biotech, life science and medical device sectors

Richard Cotton

Non-Executive Independent

Former CFO of FTSE250 animal health company
Dechra Pharmaceuticals plc, and prior to that
CFO of medical device and drug formulation
business Consort Medical plc

Gerald Beaney

Non-Executive Independent

Consultant to growth companies seeking strategic advice or
funding for expansion. Former CEO of Northland Capital Partners
Limited, an institutional stockbroker based in London. Former
Partner and Head of Capital Markets at Grant Thornton U.K. LLP

Wensheng Fan

Chief Executive Officer & Co-Founder

20 yrs+ managing emerging
technologies in Al, Imaging
and NLP at Sensata, Texas
Instruments, and Philips

Cynthia Cai, PhD

Non-Executive Independent

20 yrs+ of industry experience in leadership positions with
Agilent Technologies, where she was responsible for its
billion-dollar chromatography, automation and mass
spectrometry business

Erich Spangenberg

Non-Executive

CEO and founder of IPwe, a company using
blockchain and artificial intelligence to create the IP
asset class. Founder and CEO of IPNav, a pioneer
and leader in patent monetization




Strateqgic Advisory Board

Toby Cosgrove
MD

Former President and Chief Executive Officer of Cleveland Clinic
and currently serves as an Executive Advisor for Cleveland Clinic.
Dr. Cosgrove was the President of the American Association of
Thoracic Surgery and has served on a Presidential Business Forum
to provide strategic and policy advice on economic issues

John Botts
CBE

Operating Partner of Corsair, based in London. He is also a
Senior Advisor to Allen & Company Advisors LLP. Previously,
he was the Chief Executive of Citicorp’s Investment Bank in
Europe, Middle East and Africa, and he also served as
Chairman of CVC’'s Investment Committee in Europe



Strateqgic Partnerships: Clinical

WAKE FOREST University Q’

UNIVERSITY

MedicC:)all Center

New Orleans

1 1 A GWS ealt

« U.K. and E.U. - Strateqic alliance with CLOBAL WOUND eervIcES
Royal College of Surgeons in Ireland (RCSI)

Y
—_— oy

: ] . MedStar Washington — Jq<
« U.S. - Strategic partnership for clinical Hospital Center Northwell

Health-
studies and clinical championship at
10 major medical centers B MEDICINE.

The University of Alabama at Birmingham

* Interviewed over 100 clinical professionals '.@, MASSACHUSETTS
to identify user needs through NIH i-corps @ GENERAL HOSPITAL
program(? E}
MUSC Health — Gafled UNwersTY
Medical University of South Carolina RC S QCI?IIENHCEEASLTH

Changing What's Possible

", YALE-NEW HAVEN

HOSPITAL
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Strategic Partnerships: Development & Manufacturing

NP4V YALE-NEW HAVEN
HosPITAL

» Established external development and
manufacturing ecosystem

Quality management systems
expertise in medical devices

ton

lutions

lryp

Vast domain knowledge and
established development process

Scalable upon commercialization

* Processes in accordance with FDA and
CE Mark requlations and standards

- Mitigate requlatory, quality and
operational risk

¥ Spectrg|MD’



Consolidated Statements of Operations
For the six months ended 30 June 2022, and 2021

UNAUDITED UNAUDITED
SIX MONTHS SIX MONTHS
ENDED ENDED
30 JUN 2022 30JUN 2021
US$ 000’s US$ 000’s
Research and development revenue 12,305 7,023
Cost of revenue (7,132) (3,770)
Gross profit 5,173 3,253
Operating costs and expenses: -
General and administrative 5,633 4,167
Total operating costs and expenses 5,633 4,167
Operating income (loss) (460) (914)
Other income (expense):
Interest expense (2) (4)
Change in fair value of warrant liability 28 40
Foreign exchange transaction loss (204) - i
Other income 18 -
Total other income (expense) (160) 36
(Loss) income before income taxes (620) (878)
Benefit (provision) for income taxes (6) (8)
Net (loss) income (626) (886)
Dividend on Series A preferred stock - (1,259)
Net (loss) income licable to kholders (626) (2,145)
Net (loss) income per share of common stock
Basic and Diluted (0.00) (0.02)
Weighted average common shares outstanding
Basic and Diluted 135,323,279 130,409,618

¥ SpectralMD’
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Consolidated Balance Sheets
For the period ended 30 June 2022, and December 2021

UNAUDITED
30JUN 2022 31 DEC 2021
USS$ 000’s US$ 000’s

Assets
Current assets:
Cash and cash equivalents 15,577 16,121
Accounts receivable, net 1,866 1,435
Unbilled revenue 752 -
Prepaid expenses and other current assets 531 858
Total current assets 18,726 18,414
Non-current assets:
Property and equipment, net 26 32
Right-of-use assets 350 -
Other noncurrent assets - 40
Total Assets 19,102 18,486
Liabilities, temporary equity and stockholders' equity
Current liabilities:
Accounts payable 3,001 1,740 3
Accrued expenses 2,032 2,391
Lease liabilities 324 -
Notes payable - 583
Warrant liability 158 186
Total current liabilities 5,515 4,900
Total Liabilities 5,515 4,900
Stockholders' Equity
Common stock ($0.001 par value); 400,000,000 shares authorized;
135,409,564 and 135,034,564 shares issued and outstanding as of
June 30, 2022 and December 31, 2021, respectively 136 135
Additional paid-in capital 23,266 22,640
Accumulated deficit (9,815) (9,189)
Total Stockholders' equity 13,587 13,586
Total Liabilities, and Stockholders' Equity 19,102 18,486

¥ SpectralMD
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Consolidated Statements of Cashflows
For the six months ended 30 June 2022, and 2021

UNAUDITED UNAUDITED
SIX MONTHS SIX MONTHS
ENDED ENDED

30 JUN 2022 30JUN 2021
US$ 000°s USS 000’s

Cash flows from operating activities:

Net (loss) income (626) (886)
Adjustments to reconcile net (loss) income to net cash (used in)

provided by operating activities:

Depreciation expense 6 -
Stock based compensation 627 667
Amortization of right-of-use assets 251 -
Change in fair value of warrant liability (28) (40) - w‘w-

Changes in operating assets and liabilities:

Accounts receivable (431) 1,420
Unbilled revenue (752) -
Prepaid expenses and other current assets 327 (114)
Other assets 40 (3)
Accounts payable 1,261 (2,342)
Accrued expenses (336) 64
Lease liabilities (300) -
Net cash (used in) provided by operating activities 39 (1,234)

Cash flows from financing activities:

Proceeds from issuance of common stock and warrant, net of issuance costs - 14,591

Proceeds from stock option exercise - 2
Payments for notes payable (583) -
Net cash (used in) provided by financing activities (583) 14,593
Net increase (decrease) in cash and cash equivalents (544) 13,359
Cash and cash equivalents, beginning of period 16,121 5,125
Cash and cash equivalents, end of period 15,577 18,484
Supplemental cash flow information:
Cash paid for interest " -
Cash paid for income taxes -
Noncash financing activities disclosure:
Cumulative dividend on Series A preferred stock 1,259

Conversion of preferred stock to common stock 2,373
Right-of-use assets exchanged for lease liabilities 624 -

¥ SpectralMD’
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Disclaimer

NEITHER THIS PRESENTATION NOR ANY COPY OF IT SHOULD BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, BY ANY MEANS (INCLUDING ELECTRONIC TRANSMISSION) TO ANY PERSONS WITH ADDRESSES IN THE
UNITED STATES, AUSTRALIA, CANADA, JAPAN OR THE REPUBLIC OF SOUTH AFRICA OR DISTRIBUTED TO THE UNITED STATES, AUSTRALIA, CANADA, JAPAN OR THE REPUBLIC OF SOUTH AFRICA OR TO ANY
NATIONAL, CITIZEN OR RESIDENT THEREOF OR ANY CORPORATION, PARTNERSHIP OR OTHER ENTITY CREATED OR ORGANISED UNDER THE LAWS THEREOF, OR IN ANY OTHER COUNTRY OUTSIDE THE UNITED
KINGDOM WHERE SUCH DISTRIBUTION MAY LEAD TO A BREACH OF ANY LEGAL OR REGULATORY REQUIREMENT.

meoom o

In this presentation, "Spectral MD", the "Company"', "we”, "us" and "'our" mean Spectral MD Holdings, Ltd. and its subsidiary, Spectral MD, Inc. All amounts are in U.S. dollars unless otherwise indicated.

The information contained in these slides and this presentation is being supplied to you by the Company solely for your information. For the purposes of this document, the presentation that follows
(the *Presentation’) shall mean and include the slides that follow, hard copies of this document and any materials distributed in connection with the Presentation, or any of them.

This Presentation may not be published, distributed, copied, reproduced, in whole or in part, or otherwise disseminated, directly or indirectly, to the press or any other person. Failure to comply with this restriction
may, inter alia, constitute a violation of applicable securities laws.

The information contained herein does not purport to contain all of the information about the Company. The information contained herein has not been independently verified. No representations or warranties are
made or implied with respect to the information contained herein.

This Presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company nor shall it or any part of it nor
the fact of its distribution form the basis of, or be relied on in connection with, any contract, commitment or investment decision in relation to any such matter nor does it constitute a recommendation regarding the
securities of the Company. Investors and prospective investors in securities of the Company are required to make their own independent investigation and appraisal of the business and financial condition of the
Company and the nature of the securities. Any decision to purchase securities in the context of a proposed offering of securities, if any, should be made solely on the basis of information contained in an offering
circular or prospectus published in relation to such an offering. If the Company proposes to offer any securities it will publish a prospectus in relation to any such offering.

This document is not required to be a prospectus for the purposes of Part VI of FSMA or the Prospectus Regulation (Regulation (EU) 2017/1129) as it forms part of UK domestic law by virtue of the European Union
(Withdrawal) Act 2018 (as amended), and accordingly, this document is not, and does not contain the content required for, an approved prospectus as defined in section 85(7) of FSMA.

This Presentation has not been approved by the London Stock Exchange or by the Financial Conduct Authority. This document is exempt from the general restriction on the communication of invitations or
inducements to enter into investment activity and has therefore not been approved by an authorised person as would otherwise be required by section 21 of FSMA.

SP Angel Corporate Finance LLP ('SP Angel’), which is authorised and regulated in the United Kingdom by the Financial Conduct Authority is appointed as the Company’s nominated adviser. SP Angel’s responsibilities,
as nominated adviser under the AIM Rules for Nominated Advisers, are owed solely to the Company and not to any potential or actual investor or to any other person.

Neither this Presentation nor any part or copy of it may be taken, transmitted or distributed, directly or indirectly, by any means (including electronic transmission) in or into: (a) the United States, its territories or
possessions; or (b) Australia, Canada, Japan, New Zealand, the Republic of Ireland and the Republic of South Africa or to any citizens, nationals or residents thereof, or to any corporation, partnership or other entity
created or organised under the laws of those jurisdictions. Any such transmission or distribution could result in a violation of relevant securities laws of such jurisdictions. The Presentation does not constitute an offer
of securities to the public in the United Kingdom, the United States or any other jurisdiction. Any failure to comply with the foregoing restrictions may constitute a violation of US securities laws, including the US
Securities Act. Neither this presentation nor any securities referred to herein have been approved or disapproved by the US Securities and Exchange Commission, any state securities commission in the United States
or any US regulatory authority, nor have any of the foregoing authorities passed upon or endorsed the accuracy or adequacy of this document. Any representation to the contrary is a criminal offence in the

United States.
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Disclaimer (cont.)

This Presentation contains forward-looking statements with respect to the Company. These forward-looking statements, by their nature, require the Company to make certain assumptions and necessarily involve
known and unknown risks and uncertainties that could cause actual results to differ materially from those expressed or implied in these forward-looking statements, including without limitation the successful and
timely completion and the commercialization of the products referred to herein. Forward-looking statements are not guarantees of performance. These forward-looking statements, including financial outlooks and
strategies or deliverables stated herein, may involve, but are not limited to, comments with respect to the Company's business or financial objectives, its strategies or future actions, its targets, expectations for
financial condition or outlook for operations. Words such as "may"’, will", "would", "could", "expect”, "believe", "plan”, "anticipate”, "intend", "estimate", "continue", or the negative or comparable terminology, as well
as terms usually used in the future and conditional, are intended to identify forward-looking statements. Information contained in forward-looking statements is based upon certain material assumptions that were
applied in drawing a conclusion or making a forecast or projection, including perceptions of historical trends, current conditions and expected future developments, as well as other considerations that are believed to
be appropriate in the circumstances. These assumptions are considered to be reasonable based on currently available information, but the reader is cautioned that these assumptions regarding future events, many
of which are beyond its control, may ultimately prove to be incorrect since they are subject to risks and uncertainties that affect the Company and its business. No representation is made that any of these statements
or forecasts will come to pass or that any forecast results will be achieved. There are a number of factors that could cause actual results and developments to differ materially from those expressed or implied by
these statements and forecasts. Past performance cannot be relied on as a guide to future performance of the Company. Forward-looking statements speak only as at the date of this presentation and the Company
expressly disclaims any obligations or undertaking to release any update of, or revisions to, any forward-looking statements in this Presentation. No statement in this Presentation is intended to be a profit forecast.
As a result, you are cautioned not to place any undue reliance on such forward-looking statements. The forward-looking statements contained in this presentation are expressly qualified by this cautionary statement.

The information contained in this presentation has been prepared by and is the sole responsibility of the directors of the Company (the ‘Directors’). This Presentation speaks as of the date hereof. No reliance may be
placed for any purposes whatsoever on the information contained in this document or on its completeness, accuracy or fairness. The Company, Directors, SP Angel, their advisers and each of their respective
members, directors, officers and employees are under no obligation to update or keep current the information contained in this Presentation, to correct any inaccuracies which may become apparent, or to publicly
announce the result of any revision to the statements made in this document except where they would be required to do so under applicable law, and any opinions expressed in them are subject to change without
notice. No representation or warranty, express or implied, is given by the Company, Directors or SP Angel, or any of their subsidiary undertakings or affiliates or directors, officers or any other person as to the
fairness, accuracy or completeness of the information or opinions contained in this Presentation and no liability whatsoever for any loss howsoever arising from any use of this Presentation or its contents otherwise
arising in connection therewith is accepted by any such person in relation to such information. If the recipient is in any doubt about the contents of this and any accompanying materials or the action to be taken,
the recipient should consult a person authorised for the purposes of FSMA or from another appropriately authorised advisor if he is taking advice in a territory outside the United Kingdom.

By accepting the Presentation, you agree to be bound by the provisions above and the limitations set out in them or imposed by them.
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Endnotes
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DFU patients in U.S., U.K., Germany, France, Italy and Spain
10. llonzo N, Patel M, Lantis JC 2nd. Managing the Diabetic Foot Ulcer: How Best Practices Fit the Real 2018 United States. Surg Technol Int. 2018 Jun 1;32:49-59. PMID: 29611155.
11. Advanced wound care therapies: synthetic skin substitute grafts, negative pressure wound therapy, hyperbaric O2 therapy

12. By 2026, Fortune Business Insights. "Diabetic Foot Ulcer Treatment Market Worth $11.16 Billion at 6.8% CAGR; Rise in Clinical Trials to Augment Market, Says Fortune Business InsightsTM.”
GlobeNewswire News Room, 15 Jan. 2020

13. The Company defines adjusted earnings before interest, tax, depreciation and amortization ("adjusted EBITDA") as net income/(loss) excluding income taxes, depreciation of property, plant and
equipment (including any related impairment charges), amortization of intangible assets (including any related impairment charges), interest expense, stock compensation, any non-operating
financial income and expense.
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