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Strong Rental Demand and Cap Rate Compression Fuel Positive
Outlook
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BUY

Current Price: C$0.20
Fair Value: C$0.32
Risk*: 3

Click here for more research on the company and to share your views

Highlights

>

Q3 revenue was up 31% YoY, while EBITDA rose 34% YoY,
primarily driven by property acquisitions. Revenue and EBITDA
remained relatively flat QoQ. Net income grew YoY from just $2k
(EPS: $0.00), to $1.19M (EPS: $0.01). Revenue and EPS came in
1% and 3% below our estimates, respectively.

At the end of Q3-2024, YEG owned $130M in real estate
investments, including 10 residential projects totaling 518 units, and
one commercial project spanning 28,036 sq. ft. Property valuations
rose 1% QoQ due to higher rents and lower cap rates. We continue
to anticipate property valuations increasing by 5.5% across 2024 and
2025, primarily driven by lower cap rates.

We expect further rate cuts by the Bank of Canada due to slower
GDP growth, high unemployment, and cooling inflation. We believe
organic rent growth should drive YEG’s revenue and EBITDA in the
coming quarters.

We maintain a positive outlook on the Canadian multi-family
residential market, buoyed by strong rental demand, elevated
property prices, and challenges in affordability due to high mortgage
rates for new homebuyers.

YEG’s forward EV/revenue is 10x vs the sector average of 13x, an
18% discount.

Key Financials 2023 2024E
(FYE: Dec 31) - C$

Cash $1,158,974 $255,380
Working Capital -$2,859,582 -$3,752,548
Debt to Capital 80% 79%
NAV/share $0.22 $0.24
Net Revenue $4,300,233 $5,787,864
Net Income $3,437,960 $3,191,720
EPS $0.03 $0.03

Sid Rajeev, B.Tech, MBA, CFA
Head of Research

Price and Volume (1-year)

0.2 — 100k
I et

YTD 12M

YEG 22% 50%
TSXV 8% 13%

Company Data
52 Week Range $0.12 - $0.20
113M
$23M

Yield (forward) N/A

P/E (forward) N/A

P/B 0.8x

Shares O/S
Market Cap.

2025E

$359,251
-$3,636,987
76%

$0.28
$6,085,100
$3,467,754
$0.03

*See last page of this report for important disclosures, rating and risk definitions. All figures in C$ unless otherwise specified.
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30+ year track
record in real estate

The CEO owns 73%
of YEG'’s equity

Building a portfolio
capable of
potentially

generating steady

cash flows, and
capital gains

YEG owns 100%
equity in its projects

At the end of Q3,
YEG owned $130M
in real estate
investments, up 32%
YoY, primarily driven
by acquisitions

While tenant
turnover led to a
slight QoQ dip in
average rent and

occupancy in Q3,
management
pointed out that
rents were higher at
the end of the
quarter

As aresult, property
valuations increased
1% QoQ, or $1.5M,
in Q3 (1% in Q2 as
well)

We continue to
anticipate property
valuations increasing
by 5.5% across 2024
and 2025, driven by
lower cap rates

Investment Strategy
YEG focuses on multi-family rental properties capable of potentially generating
steady cash flows, and capital gains. Management’s key objectives include:

» Expanding through strategic acquisitions of multi-family residential properties
in cities experiencing robust population growth, with initial emphasis on B.C.
and Alberta

» Increasing rental revenue through organic
repositioning, renovations, and optimization strategies

growth, development,

» Over the next three to five years, management is focused on growing the
portfolio to over $500M.

YEG'’s portfolio includes 11 projects (unchanged QoQ), including 10 residential
projects totaling 518 units, and one commercial spanning 28,036 sq. ft

Portfolio Summary

Key Metrics 2022 2023 Q1-2024 Q2-2024 Q3-2023 Q3-2024

Investment Properties $54,630,000 $126,630,000| $126,702,120| $128,135,744 $96,730,863| $129,659,691 34.0% 1.2%
Residential

Average Occupancy (%) 54% 57% 53% 99% 59% 538% -1.0% -1.0%
# of Units (wt. avg.) 189 389 518 518 393 518 31.8% 0.0%
Avg. Monthly Rent/Unit 51,223 51441 51,471 51,482 51,423 51,488 4.6% 0.3%
Awg. Monthly OPEX/Unit 8472 5500 §535 $582 §533 §526 -1.3% -9.6%
Avg. Op ProfitiUnit 573 5841 5935 5910 5850 5962 8.1% 5.7%
Commercial

Average Occupancy (%) 328% 26% 38% 38% 38% 25% 3.4% 3.4%
Sq. Ft (wt. avg.) 28,038 28,038 22036 28,036 28,038 28,038 0.0% 0.0%
Avg. Monthly Rent/Sq.ft. 51.30 51 51.09 31.16 51.52 50.87 2.8% -25.0%
Awvg. Monthly OPEX/Unit 31.51 5167 51.74 $1.75 51.64 5$1.69 3% -3.4%

*For the commercial property, a large share of OPEX is recovered from tenants

Source: FRC/Company
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Q3 net revenue was
flat QoQ, and up
26% YoY

In Q3-2024,
residential rental
revenue accounted
for 92% of revenue
(88% in Q3-2023)

10 residential
projects totaling
$5.8M in NOI
valued at $118M, or
$227k/unit

Three residential
projects in
Edmonton, totaling
375 units valued at
$83M, or $221k/unit

The average cap
rate is 5%

Gross Revenue

Residential Lease Revenue

Commercial Lease Revenue

Others

Total

Quarterly net rental income - commercial and residential
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H1-2023
§2,538,885
$203,572
$168,770

$2,911,227

H1-2024 Q3-2023
54,283,804 59% $1,567,637
$137,070 -33% $98,722
5269,344 680% $107,504
$4,690,215 61% $1,773,863

52,133,490 36% 1%
$68,465 -31% 3%
$123,972 15% -12%
$2,325,927 31% 2%

Source: FRC/Company

2023 (9M) 2024 (9M)

54,106,522 6,417,291 56%
$302,294 $205,535 -32%
5278,274 $393,316 42%

$4,685,090 §7,016,142 50%

The following sections summarize YEG’s projects (no major changes QoQ).

Residential

Project

Location

Overview

# of Units

Fair Value

Avg Price/Unit

Gross Monthly Rent/Unit
Avg Cap Rate

NOI (Estimated)

Key Highlights

The Dwell
Edmonton, AB

Constructed in 2022; residential
units plus amenities such as a
social room, fitness center, two
pet wash stations, underground

parking, and in-suite laundry

188
$45,400,025
$241.489
$1.474
5.00%

$2,270,001

Alberta

The Fuse
Edmonton, AB

Constructed in 2015; residential
units across two buildings plus
amenities such as a/c hallways,
underground parking, in-suite
laundry, and fitness centers

125
$28,350,250
$226,802
$1,485
5.00%

$1,417,513

Source: FRC/Company

Riviera Gardens

Edmonton, AB

Constructed in 1978; residential
units across two buildings;
renovated 43 units in 2021/2022
62
$9,182,000
$148,097
$1,059
5.00%

$4509,100
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Four residential
projects in Fort St.
John, B.C., totaling
83 units valued at
$13M, or $153k/unit

The average cap
rate is 6.25%

Three residential
projects in the rest of
B.C., totaling 60
units valued at
$22M, or $369k/unit

The average cap
rate is 3.7%

One
commercial/retail
project in
Edmonton, with
RBC (TSX: RY) as
the anchor tenant

Residential

Windsor Estates

Fort St. John, B.C.

Shamrock Townhomes

Canterbury Estates

Midtown Apartments

Consfructed in 1979; wood frame townhouse units spead across
two developments; completed exterior and interior renovations of

Fort St John, B.C.

Windsor Estates in 2015

Location Fort 8t. John, B.C.
Overview

# of Units 25

Fair Value $4,594 000
Avg Price/Unit $183,760
Gross Monthly Rent/Unit $1,471

Avg Cap Rate 6.25%

NOI (Estimated) $287,125

Residential

Larson Place

Project

Location B.C.
Constructed in 2019; a wood

Overview frame two-storey townhouse

complex

# of Units 19

Fair Value $10,380,000

Avg Price/Unit $546,316

Gross Monthly Rent/Unit $2,267

Avg Cap Rate 3.75%

NOI (Estimated) $389,250

25
$3,274,000
$130,960
$1,128
6.25%

$204,625

Winton Terrace

B.C.

Constructed in 1967, a wood frame

low-rise apartment building

26
$5,520,000
$212,308
$1,085
375%

$207,000

Fort St John, B.C.

Constructed in 2000; a five-
building residential complex

21
$3,716,000
$176,952
$1,510

6.25%

$232,250

Pacific Cenral

B.C.

Constructed in 2014, a four-storey
apartment building, consisting of 15
residential + one commercial unit
15
$6,212,000
$414,133
$1,672

3.50%

$217,420

Fort St John, B.C.

Constructed in 1979, a three-level

apartment building

12
$1,082,000
$90,167
$862
6.25%
$67 625

Total (Entire Residential
Portfolio)

518
$117,710,275
$227,240
$1,492
4.89%

$5,751,909

Location Edmonton, AB

Constructed in 1986; a two-starey

retail and commercial building in

Chinatown;, the anchor tenant is

Overview RBC, Other tenants include Land for Development

restaurants, an education centre,

beauty and hair salons, and other

sernvices.

Sq. ft. 28,026 34,845
Fair Value $6,340.416 $5,600,000
Avg Price/Sq ft. $227 $161
Gross Monthly Rent/Sq.fi. $1.03 nia
Avg Cap Rate 6.50% n'a

Source: FRC / Company

62,871
$11,949,416
$196
$1.03

6.50%
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Financials

Income Statement H1-2023

YE - December 31

H1-2024

Q3-2024

2023 (9M)

2024 (9M)

Rental Revenue 52911227

Net revenue was flat  recovery of oPex 5192,499

QOQ_v bu_t up _26% Operating Costs 51,211,075

YoY, primarily driven .. P
by property
acquisitions, missing

our estimate by just =P

104 ©G8A 3555713

Total Expenses 555,713

EBITDA was flat  esrpa 1,336,938

QOQ! and Up 34% Depreciation 31,399

YOY Interest 51,441 277

EBT 105,738
EPS was up 13%

R 3 F\ Changes and Others 528528

QoQ, missing our g :

estimate by 3% T $0

Net Income -§134,264

EPS -50.00

% of Investments

54690215
5220,727
52,027,610

$2,892,332

5442 052

442,052

2,450,280
26,585
$2,453,140

9,445

51,361,873
305,025

$1,047,403

30.01

61%

19%

67%

%

T0%

-91%

$1,773,863
$137,926
_5765,323

$1,145,466

5239578

239,678

905,788

3700

860,588

44,400

242,000

$2,400

50.00

52,325,927
582,940
-5950,301

$4,448,566

5238062

238,062

1,210,504
24,004
51,221,124

15,624

51,430,035
5228515

$1,185,796

E0.01

% 54,685,090

-40%

5330425

255 51,977,398

26% $3,038,117

1% £795,391
A% 795,391
34% 2,242,726

513% 22,099

42% 52,301,965

61,338

570,526

30

$131,864

-50.00

Q2-2024

57,016,142
3312,867
-82,987,911

$4,340,898

2680,114

680,114

3,660,784
311579
$3,674,274

25,069

52,791,908
3533 640
§2,233,199

30.02

Q3-2024

145

-14%

452%

80%

2024 (9M)

Annualized net Rental Revenue

revenue Was  pecovery of OPEX

relatively flat at 4.5%
of investments

Net Revenue

Net loss (excluding
property valuation
gains and unusual %

items) declined  interest
slightly QoQ, from -

(0.04%) to -(0.03%)

of investments

Expenses

Operating Costs

Total Expenses

Net Profit (excl. unusual items)

While gross margins
align with the sector
average, EBITDA  gGross
margins are notably
higher, primarily
attributed to ~ EBT
relatively low G&A
expenses

EBITDA

Net

3.85%
1.48%
-3.33%

2.00%

3.87%
1.71%

5.59%

-3.58%

H1-2023

65.0%

45.9%

-3.5%

-4.6%

2023 Q1-2024

6.16% 7.52% 7.33%
0.88% 0.42% 0.31%
-3.24% -3.18% -3.08%
3.79% 4.74% 4.56%
1.79% 0.96% 0.64%
3.24% 3.80% 3.88%
5.03% 4.76% 4.52%
-1.23% -0.01% 0.04%

H1-2024

61.7%

592.2%

-0.2%

22.3%

Q3-2023
B4 5%
51.1%

2.5%

0.1%

Source: FRC / Company

T.44%

0.41%

-3.30%

4.55%

0.75%

3.85%

4.50%

T22%

0.26%

-2.88%

4.49%

0.74%

3.79%

4.53%

-0.03%

2023 (9M)

54.8%

47.5%

-1.3%

-2.8%

7.30%
0.33%
-3.11%

4.52%

0.71%

3.82%

4.53%

-0.01%

2024 (9M)

51.5%

52.2%

-0.4%

31.8%
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2023 (9M) 2024 (9M)
Debt to capital was Funds from Operations 52,135,998 53,566,573
79% at the end of
Q3 vs the sector Caszh from Operations 52 228 496 £3, 460 047
average of 53% )
Cash for Investing 243125 113 -5157 660
Caszh from Financings $38,530,037 -$3,572 479
As equity builds FCF -$40,900,617 $3,271,387
through potential
gains in property
valuations, and Q1-2024 Q2-2024
equity financings,  investments 542739612 554670495 5126670,833 §126,744 933 128,178,810 5128, 702,857
YEG's deDt to capital Cash 52,311 467 53,145 289 51,158,974 51,023,743 5714733 5839,511
should trend lower
Werking Capital -510,385,790 -E767 641 -22,859,582 -22,954 954 -£3,073,925 -£2,990,578
LT debt $10,242,340 531,760,251 505,604,564 $96,669,079 $596,5643,190 596,516,058
Debt £23,548,535  535621,841 100,304,754 £100,245 508 £100,185,658 £100,172,040
Debt to Capital 53.4% 63.0% 20.0% 80.0% 79.3% T86%
EBIT/ Interest expense =11 06 1.0 1.0 1.0 1.0

Strike Price

Total Outstanding 809,905 $0.20 161,981
None of the

outstanding
options/warrants are

In the Money - -

in-the-money Warrants Strike Price
Total Outstanding 1,552,800 $0.60 $931,680
In the Money - -

Source: FRC / Company

FRC Projections and Valuation

Previous Forecasts Mew Forecasts
As Q3 aligned 2024E 2025E 2024E 2025E
closely with our
expectations, we are Revenue $9,476,853  $9.950,696 $9,354 856 $9,822 599
not making any EBITDA $4997.717  $5316,313 $4.881,045 $5,151,077
material adjustments
to our full-year Net Income $3,307,427  $3576,500 $3,191,720 $3,467,754
projections
EPS $0.03 $0.03 $0.03 $0.03
*For conservatism, we are not assuming any acquisitions in our EPS estimates, and valuation models
Source: FRC

©2024 Fundamental Research Corp. “21+ Years of Bringing Undiscovered Investment Opportunities to the Forefront” www.researchfrc.com
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Sector multiples are Forward Forward Gross .
down 5% since our NSNS EVEM) oy Revenue EVIEBITDA PiB Marging - oHCepital
revious report in anadian Apartment Properties , X i .
previ port in  Canadian A P ies REIT $14,707 13.15 21.61 0.80 66% 43%
August 2024  Boardwalk REIT $7,076 11.71 20.89 0.70 63% 44%
Killam Apartment REIT $4.373 12.00 19.64 0.80 66% 45%
YEG's _fO"Wé’f d  Xior Student Housing $3,927 16.19 2217 0.80 74% 47%
K nterRent . . E X
(;E)Xe/EEITFAl;S;%.OX InterRent REIT $3,220 13.04 21.45 0.60 67% 40%
viously 17.7x) vs _ o
the sector average Morguard Morth American Residential $2.690 79 16.81 0.40 54% 50%
. Q, Q,
of 20.3x (previously BSRRET $2,154 8.94 18.22 0.70 55% 64%
22.4)() Global Education Communities $418 510 a7 60 0.50 57% 62%
Yorkton Equity $122 10.44 17.96 0.78 62% 79%
Applying sector  Average 12.75 20.29 0.74 63% 53%
averages t0 OUr  |Fajr Value of YEG $0.44 $0.34 $0.19
revenue and e $0.32

EBITDA estimates,
we are arriving at a
fair value estimate of
$0.32/share
(previously
$0.34/share)

We are maintaining
our risk rating of 3
(Average)

Source: FRC / S&P Capital 1Q

We are reiterating our BUY rating, and adjusting our fair value estimate from
$0.34 to $0.32/share. Given the expected downward trend in interest rates, we
project lower cap rates and significant property valuation gains in the coming 12
months.

Risks
We believe the company is exposed to the following key risks:

» Investments in real estate are typically affected by macroeconomic conditions,
and the health of local real estate markets

Like all real estate companies, YEG utilizes leverage to amplify returns
Interest rates

Property-specific risks such as vacancy rates, and unexpected maintenance
or repair costs

YV VYV
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Income Statement

Rental Revenue
Recovery of OPEX
Operating Costs

Net Revenue

Expenses
GaA

Total Expenses

EBITDA
Drepreciation
Interest

EBT

FV Changes and Others
Tax
Net Income

EPS

Balance Sheet

YE - December 31

Assets

Cash
Receivables and Prepaid
Investments

Current Assets

Equipment & Others
Investments

Total Asset

Liabilities

Account payable and accrued
liabilities

Mortgages

Loans

Related Party

Security Deposits

Current Liabilities
Mortgages

Debentures

Others

Total Shareholders Equity

SE + Liabilities

APPENDIX

21,076,216
2415237
5931449

$560,704

51,083,419

1,083,419

522,715
2,362
479,372

-1,004,449

3214 601
237,476
81,256,526

-50.01

52,311,457
3596 370
5149433

$3,067,275

5214205
242,590,174

$45,861,654

5482533
$11,328,195
51,978,000
5124221
3131118
$14,044,065

210,242,340

51,064,089

$20,511,160

$45,861,654

2022

52,593,334
2428789
81,576,912

$1,845,211

5862,318

868,316

976,895
3,499
1,576,049

602,653

-5672,098
5231 418
-$161,973

-50.00

3,145,289

$579,395

$3,724,684

5216,087
354 670,495

$58,611,266

2435082
23,622,590

5239,000

3194853
$4,492,325
529,503,685
$2,256 566

£1417,333

$20,941,357

$58,611,266

2023

25,817,880
2378587
52,896,234

$4,300,233

5865779

866,779

3,433,454
451
3,446 952

-18,009

54179542
5723573
$3,437,960

30.03

21,158,974

2958933

$2,117,907

£262,943
126,670,833

$129,051,683

2852657

23,610,190

2514642
$4,977,489
591,921,769
54,772,795

52,330,046

$25,040,584

$129,051,683

2024E

20,354 856
416,889
53,983,881

$5,787,6864

906,319

$906,819

$4,881,045
515,439
54,831,833

$33,773

53,800,125
3642 178
$3,191,720
50.03

2024E

£255,380

51,054,826

$1,310,207

£262,943
£125,723,811

$131,296,960

£937,923

23,610,190

8514642
$5,062,755
591,921,769
$4772,795

52,339,048

$27,200,596

$131,296,960

20,822 599
2491130
54,228 629

$6,085,100

5934 023

$934,023

$5,151,077
$15,902
54,212,800

$922,375

53,243 095
$697,716
$3,467,754

30.03

$359,251

21,160,309

$1,519,560

5262043
£132,981,300

$134,763,803

21,031,715

23,510,190

3514842
$5,156,547
591,296,769
54772795

52,339,046

$31,198,646

$134,763,803
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Cash Flow Statement 2024E

%E - December 31

Operating Activities

Net Income 5151,873 53,437 960 £3,191,720 53 457,754
adjustments 51,019,389 5418578 51,047,147 2985 606
FFO $857,416 $3,019,382 $4,238,867 $4,453,360
Change in WC 575,230 611,172 310,628 -511,680
i:::.::;m Operating $781,186  $3,630,554|  $4228,240  $4,441,670
Investing Activities

Investing Activities 811,477,791 -387,771,658 -%300,000 -§1,000,000
Others 5242 326 -5374,2786

i:::iﬁ::d in Investing $11,235465  -$66,145,932 -$300,000  -§1,000,000
Financing Activities

Equity 520,321 51,534 51,500,000
Debt 511,204,243 $62,338.213 20 -8625,000
DOthers 54,831,833 54,212,800
i:::iﬁ::d in Financing $11,224,564  $62,339,747|  -$4,831,833  -$3,337,800

©2024 Fundamental Research Corp. “21+ Years of Bringing Undiscovered Investment Opportunities to the Forefront” www.researchfrc.com
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Fundamental Research Corp. Equity Rating Scale:

Buy — Annual expected rate of return exceeds 12% or the expected return is commensurate with risk

Hold — Annual expected rate of return is between 5% and 12%

Sell — Annual expected rate of return is below 5% or the expected return is not commensurate with risk

Suspended or Rating N/A— Coverage and ratings suspended until more information can be obtained from the company regarding recent events.

Fundamental Research Corp. Risk Rating Scale:

1 (Low Risk) - The company operates in an industry where it has a strong position (for example a monopoly, high market share etc.) or operates in a regulated
industry. The future outlook is stable or positive for the industry. The company generates positive free cash flow and has a history of profitability. The capital structure
is conservative with little or no debt.

2 (Below Average Risk) - The company operates in an industry where the fundamentals and outlook are positive. The industry and company are relatively less
sensitive to systematic risk than companies with a Risk Rating of 3. The company has a history of profitability and has demonstrated its ability to generate positive
free cash flows (though current free cash flow may be negative due to capital investment). The company’s capital structure is conservative with little to modest use
of debt.

3 (Average Risk) - The company operates in an industry that has average sensitivity to systematic risk. The industry may be cyclical. Profits and cash flow are
sensitive to economic factors although the company has demonstrated its ability to generate positive earnings and cash flow. Debt use is in line with industry
averages, and coverage ratios are sufficient.

4 (Speculative) - The company has little or no history of generating earnings or cash flow. Debt use is higher. These companies may be in start-up mode or in a
turnaround situation. These companies should be considered speculative.

5 (Highly Speculative) - The company has no history of generating earnings or cash flow. They may operate in a new industry with new, and unproven products.
Products may be at the development stage, testing, or seeking regulatory approval. These companies may run into liquidity issues and may rely on external funding.
These stocks are considered highly speculative.

Disclaimers and Disclosure

The opinions expressed in this report are the true opinions of the analyst about this company and industry. Any “forward looking statements” are our best estimates
and opinions based upon information that is publicly available and that we believe to be correct, but we have not independently verified with respect to truth or
correctness. There is no guarantee that our forecasts will materialize. Actual results will likely vary. The analyst and Fundamental Research Corp. “FRC” does
not own any shares of the subject company, does not make a market or offer shares for sale of the subject company, and does not have any investment banking
business with the subject company. Fees were paid by YEG to FRC. The purpose of the fee is to subsidize the high costs of research and monitoring. FRC takes
steps to ensure independence including setting fees in advance and utilizing analysts who must abide by CFA Institute Code of Ethics and Standards of Professional
Conduct. Additionally, analysts may not trade in any security under coverage. Our full editorial control of all research, timing of release of the reports, and release
of liability for negative reports are protected contractually. To further ensure independence, YEG has agreed to a minimum coverage term including four reports.
Coverage cannot be unilaterally terminated. Distribution procedure: our reports are distributed first to our web-based subscribers on the date shown on this report
then made available to delayed access users through various other channels for a limited time.

The distribution of FRC'’s ratings are as follows: BUY (67%), HOLD (3%), SELL / SUSPEND (30%).
To subscribe for real-time access to research, visit https://www.researchfrc.com/website/subscribe/ for subscription options.

This report contains "forward looking" statements. Forward-looking statements regarding the Company and/or stock’s performance inherently involve risks and
uncertainties that could cause actual results to differ from such forward-looking statements. Factors that would cause or contribute to such differences include, but
are not limited to, continued acceptance of the Company's products/services in the marketplace; acceptance in the marketplace of the Company's new product
lines/services; competitive factors; new product/service introductions by others; technological changes; dependence on suppliers; systematic market risks and other
risks discussed in the Company's periodic report filings, including interim reports, annual reports, and annual information forms filed with the various securities
regulators. By making these forward-looking statements, Fundamental Research Corp. and the analyst/author of this report undertakes no obligation to update these
statements for revisions or changes after the date of this report. A report initiating coverage will most often be updated quarterly while a report issuing a rating may
have no further or less frequent updates because the subject company is likely to be in earlier stages where nothing material may occur quarter to quarter.
Fundamental Research Corp DOES NOT MAKE ANY WARRANTIES, EXPRESSED OR IMPLIED, AS TO RESULTS TO BE OBTAINED FROM USING THIS
INFORMATION AND MAKES NO EXPRESS OR IMPLIED WARRANTIES OR FITNESS FOR A PARTICULAR USE. ANYONE USING THIS REPORT ASSUMES
FULL RESPONSIBILITY FOR WHATEVER RESULTS THEY OBTAIN FROM WHATEVER USE THE INFORMATION WAS PUT TO. ALWAYS TALK TO YOUR
FINANCIAL ADVISOR BEFORE YOU INVEST. WHETHER A STOCK SHOULD BE INCLUDED IN A PORTFOLIO DEPENDS ON ONE’S RISK TOLERANCE,
OBJECTIVES, SITUATION, RETURN ON OTHER ASSETS, ETC. ONLY YOUR INVESTMENT ADVISOR WHO KNOWS YOUR UNIQUE CIRCUMSTANCES CAN
MAKE A PROPER RECOMMENDATION AS TO THE MERIT OF ANY PARTICULAR SECURITY FOR INCLUSION IN YOUR PORTFOLIO. This REPORT is solely
for informative purposes and is not a solicitation or an offer to buy or sell any security. It is not intended as being a complete description of the company, industry,
securities or developments referred to in the material. Any forecasts contained in this report were independently prepared unless otherwise stated and HAVE NOT
BEEN endorsed by the Management of the company which is the subject of this report. Additional information is available upon request. THIS REPORT IS
COPYRIGHT. YOU MAY NOT REDISTRIBUTE THIS REPORT WITHOUT OUR PERMISSION. Please give proper credit, including citing Fundamental Research
Corp and/or the analyst, when quoting information from this report.

The information contained in this report is intended to be viewed only in jurisdictions where it may be legally viewed and is not intended for use by any person or entity
in any jurisdiction where such use would be contrary to local regulations or which would require any registration requirement within such jurisdiction.
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