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Company Data

Average Daily Volume (M) 0.1
52 Week Range 6.25-2.19
Shares Outstanding (M) 9.6
Market Cap (M) 48.2
Dividend Yield 0.0%
Enterprise Value (M) 45.6
Total Cash (M) 7.2
Total Debt (M) 0.0
Total Debt to Cap 0.0%
s
FYE: Dec 2025E 2026E 2027E
EPS Q1 (0.08)A (0.03) 0.04
Q2 (0.04)A 0.03 0.05
Q3 (0.06) 0.05 0.09
Q4 (0.04) 0.09 0.12
FY (0.22) 0.14 0.30
P/E NM 35.9x 16.7x
Revenue Q1 342A 42.0 46.0
Q2 379A 42.0 47.0
Q3 40.0 44.0 48.0
Q4 415 46.0 49.0
FY 153.6 174.0 190.0
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Expanding from Government to Lucrative
Commercial Enterprise Services Market

Summary

Expanding Technology Solution Portfolio Paves Path to Higher Revenues
and Margins. We believe that WidePoint will be able to expand their "managed
services" segment driving higher total corporate gross margins over the next six
to eight quarters. We believe that gross margin expansion on the shift in revenues
to managed services could represent as much as 400 basis points improvement.

Initiating Estimates with Strong Margin Expansion Opportunities. We
believe our initial estimates are grounded_in the opportunities that WidePoint
has lines of sight on into 2026. We initiate FY25 estimates of $153.6M / ($0.22),
FY26 estimates of $174M / $0.14 and FY27 estimates of $190M / $0.30. Current
consensus estimates call for FY25 results of $154.1M and an EPS loss of ($0.19).
FY26 estimates call for $174.1M/$0.13.

Near Term Catalyst - DHS Cellular Wireless Managed Services (CWMS) 3.0.
WidePoint is competing to win the next generation of wireless services support
contract from the Department of Homeland Security (DHS). The new contract
is scheduled to begin November 25th, one day after the current contract held
by WidePoint ends on November 24th. WidePoint is the current vendor to the
predecessor 2.0 contract and a win will be a strong catalyst for WidePoint in our
view. We believe this could be delayed into Janaury of 2026 as the final RFP
from DHS has not been released as of this writing.

Initiating Coverage_with a Buy Rating and $9 Price Target. We are initiating
covera?e of WidePoint Corporation with a Buy rating and a $9 Price Target. We
understand that smaller capitalization companies are often Prlced at a discount
to peers, and taking this into account, we assign a P/S multiple of only 0.5x to
OF\rNFJ2P6 re;/enue estimate of $174M, driving our price target of $9 for shares
of WidePoint.

PLEASE READ THE IMPORTANT DISCLOSURES AND ANALYST CERTIFICATION INFORMATION ON PAGE 10 OF THIS REPORT.
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Shifting Revenues to Higher Margin Security and Services Business Lines. WidePoint is making significant progress
in expanding the companw business beyond the historical core of managed telecommunications services for U.S. Federal
and State Governments. WidePoint has always provided a suite of services. We see WidePoint making strong progress in
their portfolio of managed services including critical tools in identity management such as MobileAnchor.

Figure 1: WidePoint Roadmap of Margin Expansion

WYY Margin Expansion Roadmap _2Q FY25 2Q FY26 (Est) Long Term Target
Carrier Services GM% 0% 0% 0%
Carrier Services % of Revenues 59% 55% 50%
Managed Services % 33% 33% 35%
Managed Services % of Revenues 41% 45% 50%
Total GM% 14% 15% 18%

Source: Company Reports, WestPark Estimates

We believe that as WidePoint exi)ands their product portfolio and is able to sell a greater percentage of products into both
government and new commercial customer opportunities that overall coijporate gross margins will expand. We see mar%in
expansion simpIP/ on the shift in revenues to more managed services as driving gross margins up 400 basis points over the
long term. We also believe that growth in cybersecurity and device management services can begin to increase the gross
margins that the mana?ed services segment can provide to WidePoint, even beyond the 35% gross margin estimate we

demonstrate in Figure T.
Widepoint Carrier Services

WidePoint provides customers with carrier services, which consists of phone, data and satellite and related mobile services
for a connected device or end point. WidePoint procures, processes and pays communication carrier invoices on behalf of
customers. WidePoint recognizes revenues and related costs on a gross basis in this operating segment. A significant portion
of WidePoint's overall reported revenue consists of revenue from carrier services; however, it represents an insignificant

ortion of overall reported gross profit. While carrier services are a commodity billed at near zero gross margins, WidePoint
eels that carrier services are a necessary service to deliver to federal government customers that engage WidePoint to
provide a full-service solution.

Carrier Services Key Entry Point to Large Scale Customers. WidePoint has been highly successful in winning
large Federal and State government contracts with their carrier services offerings. While not high margin, the customer
relationships and engagements pave the way for significant expansion of services sold to these a?encies at higher margins
driving margin expansion and revenuegrow h for the overall company. We believe that WidePoint through its contract wins
can service over 1 million unique individuals throughout the largest government agencies in the United States.

Figure 2: Key WidePoint Government Customers

Civilian
Employees

Agency / Entity Covered
Department of Defense 600,000
Department of Homeland Security 260,000
Department of Education 2,100
Texas State Employees 137,000
Government Services Agency (GSA) 12,000
Total Covered Workforce 1,011,100

Source: Government Agency Reports and WestPark Capital Estimates

WidePoint Managed Services

WidePoint managed services segment is made up of multiple product offerings including telecommunications lifecycle
management, mobile and identity management - including the MobileAnchor product line - digital billing and expense
analytics and IT as a service.

Telecom Lifecycle Management

WidePoint offers telecommunications lifecycle management solutions to enterprises in the public and private sectors.
WidePoint solutions are delivered as a hosted or secure multi-modal delivery environment. The WidePoint solutions provide
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full visibility of telecommunications assets for clients enabling them to manage all aspects of their telecommunications assets,
while reducing the overall cost of ownership. WidePoint offers state-of-the-art call centers that are available 24/7 to
help customers realize the full benefits of the WidePoint platform.

Mobile and Identity Management

As one of two DoD designated External Certificate Authorities, WidePoint offers several different federaIIKAcertified digital
certificates and credentials that enable WidePoint customers to provide strong multifactor authentication (MFA) solution to
conduct business through secure portals owned and managed by the U.S. federal government, access government
facilities and secure mobile devices that are used to access corporate networks, databases and other IT assets. WidePoint
also offers comprehensive mobile security solutions that protect users, devices, and corporate resources, includin/g
establishing effective policies to create a scalable, adaptable, successful mobile program. WidePoint offers the same MF

Is:ol(ljjtior; (tso enterpristes in the private sector with the same level of cybersecurity assurance that they offer to the U.S.

ederal Government.

Digital Billing and Unified Communications Analytics Solutions

WidePoint offers innovative and interactive billing communications and analytics solutions to large communications service
providers (CSPs). WidePoint's customized solutions provide their customers the ability to view and analyze their bills online
via WidePoint's advanced self-serve user portal 24/7. WidePoint solutions are delivered in a hosted and secure
environment and provide our CSPs with full visibility into their revenue model which drives a stronger customer experience
and reduces their operating costs and improves profitability.

IT as a Service

WidePoint provides comprehensive information technology (IT) as a service offerings (ITaaS), including cybersecurity,
cloud services, network operations, and professional services. WidePoint provides a complete outsourcing solution that
includes hardware, software, network and associated management for WidePoint clients’ IT needs. WidePoint also
Provides development operations support, artificial intelligence implementation, and the Microsoft stack of
echnologies to help customers be productive, agile, and efficient in a secure environment. WidePoint also provides
“migration to the cloud” services that enable WidePoint customers to take advanta?e of cost savings through economies
of scale and elimination of redundancy as well as taking advantage of built-in scalability and resiliency of the cloud.

DaaS Ex anding WidePoint Business Potential Strongly into the Commercial Enterprise Market. Device-as-a-
Service (DaaS) builds on WidePoints historical strengths in managing wireless devices for the largest U.S. Federal
agencies over the past 15 years. DaaS opportunities in the pipeline have shifted slightly to the right, we are still
encouraged with the increase in activity and progress. The pipeline of DaaS is composed of 90% large commercial
opportunities, which align directly with our broader goal of expanding beyond our traditional government work. DaaS
customer wins could be significantly higher margin revenue than WidePoint has historically seen, at almost 80% gross
margins.

Cybersecurity Opportunities Significant for WidePoint. WidePoint Cybersecurity Solutions Corp. offers a range of
critical identity security solution includin% next generation federally-certified IAM solutions Quantum-resistant Public Key
Infrastructure (PKI) solutions and a PIV solution known as MobileAnchor. WidePoint is one of only two companies
worldwide certified by DoD. We believe that WidePoint is the subject-matter expert in all facets of identity management,
credential issuing and PKI (Public Key Infrastructure).

MobileAnchor is an identity management solution from WidePoint that is in the category of security tools known as a
derived personal identity verification (PIV) credential. A PIV credential is issued by a federal agency or organization that
allows users to authenticate to systems and access data using a mobile device, rather than a physical PIV card (Figure 1).

Figure 3: Sample PIV Card
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Source: https://www.commerce.gov/osy/images/piv-card-example

The PIV is based on a user's existing, valid PIV card, leveraging their identity and proofing. The mobile device makes use
of a digital certificate known as a X.509 certificate. An X.509 certificate is a standard electronic document that verifies the
identi;?/ of a user or device and links their public key. It contains essential information such as the public key, an identifier,
a vali it%/ period, and the issuer's digital signature, which confirms the certificate's authenticity and grevents forgbery. X.509
certificates are widely used for secure online communication (like HTTPS/TLS), email encryption (S/MIME). MobileAnchor



https://www.google.com/search?cs=0&sca_esv=73afc9bb409a06fd&sxsrf=AE3TifPEDW9k8Eu7UMV8cbMEUyqs7Ythhw%3A1758034459881&q=Personal+Identity+Verification+%28PIV%29&sa=X&ved=2ahUKEwjmmMTbxN2PAxVKE1kFHfnbLF4QxccNegQIAhAB&mstk=AUtExfDwCE9c82c1EL7_DSPVVX6jfhGPwIGf6xlyg-ZcXS9n8OohgOjOkmxBVxySYQiHqh3IC_gwu4ajP6Ed2x7mac47x3ti1Qzgw6x-pwg4E9Fb8SKpBcGwx6VBpXpLqMayKI7ruR40dc1d-Lvy7wfTi1wxaaev6jgoMg5LWOHDhVHXBzw&csui=3
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Jin Kang
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stores the X.509 certificate on a mobile device and enables strong, multi-factor authentication (MFA) in situations where
carrying a physical PIV card is impractical.

The MobileAnchor solution provides many key benefits to WidePoint customers including:

= Enhanced Mobility: Enables secure access to federal resources from mobile devices, which is crucial for productivity
and remote work.

= Compliance: Provides a compliant method for mobile authentication, aligning with HSPD-12 and FIPS 201-2 standards.
» Convenience: Offers a more convenient way to authenticate, as users may not always have their physical PIV card.

. %nh?{\ced Security: Direct Integration of the PIV into a mobile device reduces the attack surface for hackers on employee
identities.

Key Government Contracts

WidePoint's business has historically been leveraged to the U.S. Federal Government. As a result of this orientation,
WidePoint is reliant on some major contract awards from key departmental customers. Some of the most important contracts
for WidePoint include the following:

U.S. NAVY Wireless Spiral 4- Contract for DOD & federal civilian a?encies to purchase carrier services, accompanying
devices, and other features. The Spiral 4 is an Indefinite Delivery/Indefinite Quantity (IDIQ) contract and is available for use
by any federal agency. Spiral 4 is mandatory for the Department of Defense (DoD) for use to procure unclassified wireless
communications services.

DHS Cellular Wireless Managed Services (CWMS) 2.0 - This contract serves the Department of Homeland Security (DHS)
and related departments. This contract provides a comprehensive commercial cellular wireless managed services solution.
Services for CWMS 2.0 include a customized web portal that serves as the tool for wireless program management for each
DHS Component. This contract is scheduled to conclude in November 2025

State of Texas (SaaS Solutions), Department of Information Resources- WidePoint holds a Software COTS and Related
Services contract, DIR-CPO-5432, with the Texas Department of Information Resources (DIR) for Software-as-a-Service
(SaaS) telecom solutions, making them available to Texas state and local governments, public education entities, and other
public entities. Through this contract, WidePoint offers its WidePoint Telecom Complete Software Management Solution
and related implementation, configuration, and project management services. This contract is accessible to additional public
bodies, such as public hospitals, volunteer fire departments, and public safety entities. Public entities in other states can
also access these services via Texas's Interstate Cooperation Contract (ICC) program.

General Services Administration (GSA)- WidePoint holds the contract to provide IT services to all Federal and Tribal
agencies (including District of Columbia and U.S. territories). Services can include procurement of hardware, software,
broader IT solutions, e-commerce tools as well as IT service staffing and technical expertise. This contract runs through 2039.

DHS Cellular Wireless Managed Services (CWMS) 3.0 - Re-compete. WidePoint is competing to win the next generation
of wireless services support contract from the Department of Homeland Security (DHS). The new contract is scheduled to
begin November 25th, one day after the current contract held b%/ WidePoint ends on November 24th. The Department of
Homeland Security (DHS) CWMS 2.0 contract will be replaced by the CWMS 3.0 indefinite-delivery, indefinite-quantity ﬁIDI_Q)
contract. A draft solicitation for CWMS 3.0 was released in June 2025, with a potential value of $3.1 billion. The substantial
increase in the contract ceiling, which stands at $3 billion marks a significant increase from 2.0 which was ori2(;inally valued
at $500 and adjusted to over .%720M during its life cycle. We believe this could be delayed into Janaury of 2026 as the final
RFP from DHS has not been released as of this wrifing.

WidePoint has many key attributes to help the com ar(ljy win this new contract with DHS. First, the contract requires the
vendor to have FedRAMP authorized status, which WidePoint holds. Second the contract will require the vendor to hold
small business status, which WidePoint has as well. Finally, it appears this contract will be judged as a best value award,
meaning technical solution, past performance and reliability will matter as much or more than cost.

Competition:

WidePoint has large, mid-size and small comBetitors in each segment of its services. Its main competition in mobility
management includes Avalon Technologies, Profitline and Tangoe. In cybersecurity and consulting, WidePoint's key
competitors are Lockheed Martin (NC-LMT) and Northrop Grumman (NC-NOC) for government contracts.In commercial
markets (and some international Government opportunities) WidePoint competes against the following firms with their
MobileAnchor and card based PIV products:

= IDEMIA: IDEMIA is a global leader in providing identity-related secur_i(tjy services and technologies, including biometrics
and document authentication, to governments and businesses worldwide. IDEMIA offers FIPS 201-compliant smart cards
and USB security keys, expanding its digital credential portfolio to the U.S. government and partners.
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= Entrust: Entrust is a global technology company, formerly Entrust Datacard, providing identity-centric security solutions for
physical and digital environments. Entrust provides a comprehensive Derived PIV credential solution, including a mobile
application for iOS and Android that functions as a digital smart card.

= Intercede: Entrustis a global technolo%y company, formerly Entrust Datacard, providing identity-centric security solutions
for physical and digital environments. Intercede offers the MylD CMS PIV platform, which allows federal agencies and
their suppliers to issue and manage digital identities.

» Thales: Thales offers digital identity and security solutions, which was enhanced with the acquisition of Gemalto which has
allowed Thales to become a leader in the field, providing governments and businesses with tools for identity verification,
access management, and data protection through biometrics, mobile identities, and secure physical documents. The
%om _tany's to erings support everything from secure digital onboarding for financial institutions to managing national
identity systems.

= HID Global: HID Global offers a range of products and services, including biometric readers, card printers, access
control systems, digital identity solutions, and RFID technology, serving sectors like government, healthcare, finance,
and education. Delivers a full range of PIV solutions, including identity management, secure credential issuance and
management, and physical and IT system access.

= SecureW2: SecureW?2 provides next-generation, passwordless network security solutions for enterprises, education, and
healthcare, enabling organizations to secure their network perimeters using digital certificates and a unified JoinNow
platform. SecureWZ2 focuses on the complete PIV credential life-cycle management, including the provisioning and
revocation of certificates for secure multi-factor authentication (MFA).

MANAGEMENT

Widepoint is lead by an experienced and stable management team with key leaders having been in place at WidePoint for
a number of years. Key leaders at WidePoint include:

Jin Kang — Chief Executive Officer (CEO) - Jin Kang is the CEO and a Director of WidePoint Corporation. With over
30 years of experience in IT, mergers and acquisitions, co?porate management, and business development, Mr. Kan? is a
recognized expert in trusted mobility management (TM2) for both public and private sectors. He has held senior roles at
leading technologY firms and contributed to major government programs including CODIS, D/SIDDOMS, and DBSS. Mr.
Kfa'(]/lg hcl)ldsdBache or’s and Master’s degrees in Computer Science and Computer Systems Management from the University
of Maryland.

Robert “Bob” George — Chief Financial Officer (CFO) - Bob George is CFO of WidePoint Corporation, bringing over 30
ears of financial leadership across entrepreneurial firms and multinational corporations. He previously served as CFO of
xovera LLC, a SOSi subsidiary, and has deep expertise in strategic planning, financial systems, U.S. GAAP/SEC reporting,

taxation, and federal contracting. Earlier in his career, he held executive roles at Exelis, CSC, OAO Technology Solutions,

and AppNet Systems, where he led 32 M&A transactions totaling $3.4 billion. Mr. George holds a B.S. in Accounting from
the University of Maryland.

lan Sparling — Chief Operating Officer, International & CEO, Soft-ex Communications - lan Sparling is WidePoint’s

COQO, International, and CEO of Soft-ex Communications. Aé)erformance-drlven leader with extensive global experience,

he has led Soft-ex since 2006 after serving as CFO from 2001-2005. Previously, Mr. Sparling was the Group Financial

Controller at Fitzwilton Plc and qualified as a Chartered Accountant with PwC. Mr. Sparling is a Fellow of the Institute of

Chartered Accountants and holds a B.Comm. anddppstgraduate finance degree from University College Dublin, along with

Ia\l/ldé:igmnal credentials in corporate governance and international business. He also lectures on strategy and leadership in
programs.

Jason Holloway — President and Chief Revenue Officer - Jason Holloway is President and Chief Revenue Officer

of WidePoint Corporation. With over 25 years in the IT industry, he has extensive experience in business development,
sales, and executive mana%ement across government, finance, healthcare, technology, and other sectors. Mr. Holloway
co-founded Nexcentri in 2001, serving as President and CEO until 2013, where he launched three financial services
software (products and expanded internationally. He previousl(?/ led Networked Knowledge Systems, growing revenue more
than 800% in five years while servin% clients such as IBM and PwC. He has also held senior leadership roles in multiple
technology startups preparing for IPO.

Todd Dzyak — Chief Operating Officer = Todd Dzyak is COO of WidePoint Corporation with extensive experience in
Managed Mobility and Telecom Expense Management. He has led large-scale programs for Fortune 100 companies
and U.S. government agencies, including DHS and the U.S. Census Bureau. Mr. Dzyak holds a B.S. in Psychology from
Bowling Green State University.
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https://www.google.com/search?cs=0&sca_esv=73afc9bb409a06fd&sxsrf=AE3TifNJWAfuff3-n305pQMjCc8S_UQwZg%3A1758035531353&q=HID+Global&sa=X&ved=2ahUKEwiIhqPayN2PAxVGKlkFHep2FfYQxccNegQIEhAB&mstk=AUtExfBmTv5QH-UqR9yvkRgMSGp2Ad7gaAYW112LQNj8Yr5yyPCnEpQXS8FU1oCvTl7sxBZ9SH6OVFHfGYXH5aMwv90k_W5f4_xbbwzev_NkPC5jsoGdjP1wEhGgSEmq2b6-tY2tm7bimz38W0PVbKaN39XT3pDYgyfntD2QkKpf4fThswzHY6kRMcAPof_9ZIhlgWdfmcC-19FZUrNzs96aR1Z6S-D4o6q1f16G2V1elLRbFSBJtkp0A1wd9iYWhyTykfNPkaUMQ8ZsVOOUjfiNENVSZn24mKV9IvQMdOO9I12PenA78e2pvlFr32ImUVkCv_38cuMxA-BkKHKK4w03muVYMkOMwGOhfy5jEcxlKTyk2zjEvhHjgbnRo9T3H10lnctKsJibMG9avzD9rgvOwlhskseA01qV8ytxhabmLSc&csui=3
https://www.google.com/search?cs=0&sca_esv=73afc9bb409a06fd&sxsrf=AE3TifNJWAfuff3-n305pQMjCc8S_UQwZg%3A1758035531353&q=SecureW2&sa=X&ved=2ahUKEwiIhqPayN2PAxVGKlkFHep2FfYQxccNegQIDxAB&mstk=AUtExfBmTv5QH-UqR9yvkRgMSGp2Ad7gaAYW112LQNj8Yr5yyPCnEpQXS8FU1oCvTl7sxBZ9SH6OVFHfGYXH5aMwv90k_W5f4_xbbwzev_NkPC5jsoGdjP1wEhGgSEmq2b6-tY2tm7bimz38W0PVbKaN39XT3pDYgyfntD2QkKpf4fThswzHY6kRMcAPof_9ZIhlgWdfmcC-19FZUrNzs96aR1Z6S-D4o6q1f16G2V1elLRbFSBJtkp0A1wd9iYWhyTykfNPkaUMQ8ZsVOOUjfiNENVSZn24mKV9IvQMdOO9I12PenA78e2pvlFr32ImUVkCv_38cuMxA-BkKHKK4w03muVYMkOMwGOhfy5jEcxlKTyk2zjEvhHjgbnRo9T3H10lnctKsJibMG9avzD9rgvOwlhskseA01qV8ytxhabmLSc&csui=3
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Income Statement

For the Fiscal Period Ending Q1 Q2 Q3 Q4@ | Fraam) Q1 (A) Q2 (A) Q3 (E) Q4 (E) FY25 (E) Q Q2 o] 2] FY26 (E) Q1 ® o5} Q4
Street Revs
Street EPS
Street EBITDA
Company Rev Guide $154-5163
Positive -under
Company EPS Guide review as of 20
$28.830- Under
Company EBITA Guide review as of Q2
I Forihe Fiscal Period Ending
Q1 Q2 Q3 Q4(A) | Fr2a(n) Q1 (A) Q2(A) Q3 (E) Q4 E) FY25 (E) QL Q2 Q3 o2} FY26 (E) Q1 Q2 Q3 Qu
Revenue 342 36.0 346 377 142.6 342 379 40.0 415 153.6 42.0 420 44.0 46.0 174.0 46.0 47.0 48.0 49.0
QIQ % 21% 5% -4% 9% -9% 11% 6% 4% 1% 0% 5% 5% 0% 2% 2% 2%
YoY % 35% 35% 35% 33% 34% 0% 5% 16% 10% 8% 23% 11% 10% 11% 13% 10% 12% 9% 7%
Carrier Services $ 19.3 204 224 246 86.7 224 222 230 23.0 90.6 23.0 230 24.0 25.0 95.0 25.0 25.0 25.0 25.0
Managed Services $ 149 156 122 131 55.8 118 15.7 17.0 185 63.0 19.0 19.0 20.0 210 79.0 210 220 230 24.0
Carrier Services % 56% 57% 65% 65% 61% 65% 59% 58% 55% 59% 55% 55% 55% 54% 55% 54% 53% 52% 51%
Managed Services % 44% 43% 35% 35% 39% 35% 41% 43% 45% 41% 45% 45% 45% 46% 45% 46% A47% 48% 49%
Total Revenue 342 36.0 34.6 37.7 142.6 342 37.9 40.0 415 153.6 42.0 42.0 44.0 46.0 174.0 46.0 47.0 48.0 49.0
21% 5% -4% 9% -9% 11% 6% 4% 1% 0% 5% 5% 0% 2% 2% 2%
YoY % 35% 35% 35% 33% 34% 0% 5% 16% 10% 8% 23% 11% 10% 11% 13% 10% 12% 9% %
Cost Of Goods Sold 295 311 29.9 333 1239 29.4 32.8 349 36.0 1331 36.3 357 37.4 39.1 1485 39.1 39.7 40.4 411
Carrier Services COGS $ 224 222 230 23.0 23.0 230 24.0 250 250 25.0 250 25.0
Managed Services COGS $ 7.0 105 119 13.0 133 127 134 141 141 14.7 15.4 16.1
Carrier Services COGS % 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Managed Services COGS % 60% 67% 70% 70% 70% 67% 67% 67% 67% 67% 67% 67%
Gross Profit 4.7 4.9 47 44 18.7 48 51 51 56 20.5 57 6.3 6.6 6.9 255 6.9 7.3 76 7.9
16% 16% 16% 13% 14% 14% 13% 13% 14% 15% 15% 15% 15% 15% 16% 16%
Sales & Marketing 5.1 5.1 0.5 0.6 13 0.6 0.7 0.7 0.9 29 0.9 0.9 10 1.0 3.8 11 13 14 14
General & Admin 44 43 8.7 47 4.9 5.0 5.0 19.7 5.0 5.0 5.0 5.0 200 5.4 5.4 5.2 5.2
R & D Exp. 0 0.0 0 0 0 o 0.0 o 0 0 0 0.0 0 0 o 0
Other Operating Exp., Total 5.1 5.1 4.9 4.9 19.9 5.4 56 5.7 5.9 22.6 59 59 6.0 6.0 238 6.5 6.7 6.6 6.6
Operating Income .7 (0.5) 0.2 (0.5) -19 (0.6) (0.5) (0.6) 0.4y -2.0 0.2y 0.4 0.6 0.9 17 0.4 06 1.0 13
Interest Expense (0.1 (0.1 (0.5) (0.1) -0.8 0.1 (0.1) 0.1 (0.1) -0.2 (0.1) 0.1 (0.1) 0.1 -0.2 0.1 (0.1) 0.1 (0.1)
Interest and Invest. Income 0.0 0.1 0.1 0.1 0.2 0.1 0.1 0.1 0.1 0.2 0 0 0 0 0.0 0 0 0 0
Net Interest Exp. (0.1) (0.0 (0.5) (0.0 -0.6 (0.00 0.0 (0.00 (0.0 0.0 0.1y (.10 0.1y (.1 -0.2 (0.1) 0.1y (0.1) 0.1y
Pre-Tax Income (0.75) (0.55) (0.66) (0.47) (2.43) (0.94) (0.44) (0.60) (0.35) (1.98) 0.3) 03 05 09 15 04 05 09 13
Income Tax Expense 0 0.0 0 0 (0.1) (0.1) 0 0 0 0 0 0 0 0 0 0
Earnings from Cont. Ops. (0.8 (0.6 0.7 (0.5) 2.4 n 0.4) (0.6) 0.4) @10 0.3) 0.3 05 0.9 15 0.4 05 0.9 13
Diluted EPS ($0.08) ($0.06) ($0.07) ($0.05) $ (0.26) ($0.08) ($0.04) ($0.06) (30.04) $ (0.22) ($0.03) $0.03 $0.05 $0.09 $0.14 $0.04 $0.05 $0.09 $0.12
Weighted Avg. Diluted Shares Out. 8.9 9.4 9.4 9.4 9.8 9.9 10.0 10.1 10.2 10.2 10.3 104 10.5 106
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Company Description:

WidePoint Corporation was founded in 1997 and is headquartered in Fairfax, Vig}inia. The company operates as a Managed
Solution Provider (MSP), specializing in securing and managing mobile and enterprise technology environments. The
compan?/ is also expanding into highly secure identli\t/?/ management and cybersecurity solutions. WidePoint core business
segments include Identity & Access Management (IAM). Mobility Managed Services (M SJ Telecom Lifecycle Management,
IT as a Service (ITaaS), Cloud Security and Digital Billing. WidePoint serves a mix of U.S. federal Eovernment agencies
including the Department of Homeland Security (DHS), Department of Defense (DoD), Coast Guard, FCC, and commercial
enterprises across diverse sectors.

Investment Thesis:

Initiating Covera%e with a Bu%( Rating and $9 Price Target. We are initiating coverage of WidePoint Corporation with a
Buy rating and a $9 Price Target. WidePoint does not have an?/ true direct public market comparable companies in our view.
We see WidePoint, while smaller as most similar to IT consulting and services companies who provide a range of services
to government commercial_enterprises. Booz Allen is an excellent comp in our view given that company's heavy
engagement with Federal Government agencies. We also believe that WidePoint has excitin%( opportunities_in_identity
management and cybersecurity solutions, drawing in some comparison to identity pureJ)Iays Iike Okta (Buy-OKTA) and
Sailpoint (NC-SAIL). We believe the higher multiples afforded identity players” should be applied in some sense to
WidePoint and its valuation. Using our peer group, we see that the average price to sales multiple (P/S) for 2026 is 4.3x
with the lowest valuation for the consulting peers at 0.8x for HPE. We understand that smaller capitalization companies are
often priced at a discount to peers, and taking this into account, we assi?n a P/S multiple of only 0.5x to our FY26 revenue
estimate of $174M, driving our price target of $9 for shares of WidePoini. We believe there are multiple potential catalysts,
includin‘gNthe recompete for a major Department of Homeland Security (DHS) contract and key commercial opportunities
around WidePoint's managed services offerings.

Figure 4: Peer Group Multiples (As of September 29, 2025)

Company Ticker Last Price Market Cap (SMM) Shares 0/S 2025 Revs (Est) 2026 Revs Est) 2025P/S 2026 P/S

I BOOZALLEN HAMILTON HOLDING CORPORATION (XNYS:BAH) BAH S 98.89 S 12,188 123,248,700 12,170 12,830 1.0 0.9
jimig HEWLETT PACKARD ENTERPRISE COMPANY (XNYS:HPE) HPE S 2414 S 31,852 1,319,450,000 34,520 40,290 0.9 0.8
m OKTA, INC. (XNAS:OKTA) OKTA s 93.86 S 16,546 176,285,900 2,888 3,160 5.7 5.2
i SAILPOINT, INC. (XNAS:SAIL) SAIL S 2231 $ 12,419 556,635,300 1,060 1,260 11.7 9.9
Average 4.8 4.2

jimig WIDEPOINT CORPORATION (XNYS:WYY) WYY S 500 §$ 49 9,776,910 154 174 0.3 0.3

Source: Refinity, WestPark Capital Estimates

Risks:
Widepoint Corporation's business faces potential risks from a range of directions including risks related to holding the U.S.

Federal Government as a customer to more traditional risks such as customer concentration and financial risks of the
enterprise. Key risks include the following:

» Federal contracts allow audits and penalties, which can lead to financial and operational risks.

= Government shutdowns or budget cuts may disrupt cash flow and operations.

= Anti-fraud efforts could result in agency closures, threatening revenue.

= Cybersecurity breaches may damage reputation and result in customer loss.

= DHS CWMS 2.0 contract, a major revenue source, is up for renewal and may not be retained.

= Intense market competition and rapid tech changes challenge product relevance and profitability.
= Failure to innovate quickly could lead to obsolescence and reduced customer retention.

» Loss of major contracts like DHS CWMS 2.0 could force cost-cutting and reduce financial health.
= Long, unpredictable sales cycles make revenue forecasting difficult.

= Standardized tech could reduce the value of TMaaS and limit competitiveness.

= Carrier restrictions on data sharing could reduce solution value and competitiveness.

= Government shutdowns and budget shifts could reduce contract funding and revenue.

= DOGE agency actions may cut contracts or eliminate agencies, impacting revenue.

= Competitive bidding is costly and uncertain, with risks of losing key contracts.
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Failure to maintain security clearances could disqualify the company from classified work.

Government contracts allow termination and modification, posing revenue risks.

IP infringement claims could lead to costly litigation or redesigns.

Regulatory audits may result in penalties or reputational harm.

Valuation:
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DISCLOSURES

Analyst Certification

The Research Analyst(s) denoted by an “AC” on the cover of this report certifies (or, where multiple Research Analysts are primarily
responsible for this report, the Research Analyst denoted by an “AC” on the cover or within the document individually certifies, with respect
to each security or issuer that the Research Analyst covers in this research) that: (1) all of the views expressed in this report accurately
reflect the Research Analyst’s personal views about any and all of the subject securities or issuers; and (2) no part of any of the Research
Analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by the Research
Analyst(s) in this report.

I, Casey Ryan, certify that (1) the views expressed in this report accurately reflect my own views about any and all of the subject companies
and securities; and (2) no part of the research analyst's compensation was, is, or will be directly or indirectly related to the specific
recommendations or views expressed by the research analyst(s) in this report.

Explanation of Research Ratings (As of February 4, 2023), Designations and Analyst(s) Coverage Universe:
WestPark Capital, Inc. uses the following rating system:

Buy - Buy-rated stocks are expected to have a total return of at least 15% over the following 12 months and are the most attractive stocks
in the sector coverage area.

Hold - We believe this stock will perform in line with the average return of others in its industry over the following 12 months.

Sell - Sell-rated stocks are expected to have a negative total return of at least 15% over the following 12 months and are the least attractive
stocks in the sector coverage area.

Not Covered (NC) - WestPark Capital Inc. DOES NOT cover this stock and therefore DOES NOT have forecasts, projections, target price
and recommendation on the shares of this company.

Company Specific Disclosures

Distribution of Ratings
WestPark Capital Inc.

Investment Banking
Serv./Past 12 Mos.

Rating Count Percent Count Percent
BUY [ BUY ] 17 68.00 4 23.53
HOLD [ HOLD ] 8 32.00 1 12.50
SELL [ SELL ] 0 0.00 0 0.00

WidePoint Corporation Rating History as of 09/29/2025

N W A OO N

1
Oct 22 Jan 23 Apr 23 Jul 23 Oct 23 Jan 24 Apr 24 Jul 24 Oct 24 Jan 25 Apr 25 Jul 25

Closing Price

Other Disclosures:

This report has been(j)reﬁared by WestPark Capital, Inc. It does not constitute an offer or solicitation of any transaction in
any securities referred to herein. Any recommendation contained in this report may not be suitable for all investors. Although
the information contained herein has been obtained from recognized services, issuer reports or communications, or other

L ______________________________________________________________________________________________________________________|]
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services and sources believed to be reliable, its accuracy or completeness cannot be guaranteed. This report may contain
links to third-party websites, and WestPark Capital, Inc. is not responsible for their content or any linked content contained
therein. Such content is not part of this report and is not incore\(/)rated by reference into this report. The inclusion of a link in this
report does not imply any endorsement by or affiliation with WestPark Capital, Inc.; access to these links is at your own risk.
Any opinions, estimates or projections expressed herein may assume some economic, industry and political considerations
and constitute current opinions, at the time of issuance, that are subject to change. Any quoted price is as of the last trading
session unless otherwise noted. Foreign currency rates of exchange may adversely affect the value, price or income of
any security or financial instrument mentioned in this report. Investors in such securities and instruments, including ADRs,
effectively assume currency risk. This information is being furnished to you for informational purposes only, and on the
condition that it will not form a primary basis for any investment decision. Investors must make their own determination of
the appropriateness of an investment in any securities referred to herein based on the apﬁlicable legal, tax and accounting
considerations and their own investment strategies. By virtue of this publication, neither the Firm nor any of its employees
shall be responsible for any investment decision.
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