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Castle Gold Corporation (TSXV: CSG) –Earnings Exceed Expectation; Development Updates; FINAL
REPORT

Sector/Industry: Junior Mining www.castlegoldcorp.com

Market Data (as of June 15, 2009)
Current Price C$0.59
Fair Value C$1.49 (↓)
Rating* BUY
Risk* 4 (Speculative)
52 Week Range C$0.15 - C$0.71
Shares O/S 75.31 mm
Market Cap C$44.43 mm
Current Yield N/A
P/E (2009E) 8.1x
P/B 1.46x
YoY Return 20.0%
YTD TSXV -57.1%

*see back of report for rating and risk definitions
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Highlights:
CSG is on track towards producing 50,000 oz of gold per annum by the end of

2009, or early 2010, as the company entered into a new contract arrangement to
utilize larger equipment fleets with the goal of achieving such production rate.
CSG expects operating costs to fall by $25/oz upon achieving the targeted
production rate.

In late April 2009, portions of a new equipment fleet commenced operations, this
is expected to increase the mining rate to 600,000 tonnes per month (ores plus
waste) as compared to the average rate of 503,300 tpm in Q1 2009.

Operating expenses at the El Castillo mine fell significantly to $520/oz in Q4 2008,
and further to $502/oz in Q1 2009, compared to $685/oz in Q3 2008, as the waste
to ore ratio declined. The strip ratio is expected to stay at Q1 2009 levels through
2009.

To further reduce operating costs at El Castillo, the company intends to invest
about $1 million in a portable screening deck, which is expected to reduce
operating expenses by $34/oz.

The company completed a resource estimate in the transition/sulphide zone of the
El Castillo mine (non NI 43-101) including 27.9 million tonnes at an average grade
of 0.7 gpt containing a total of 624,712 oz gold in the inferred category.

The first phase of a reverse circulation drill program aimed at expanding the oxide
gold mineralization at the El Castillo mine had encouraging results.

In 2008, the company posted net income of $1.85 million (EPS: $0.02), compared
to a net loss of $1.52 million (EPS: -$0.03) in 2007, and exceeded our forecast of
$0.49 million (EPS: $0.01). In Q1 2009, the company posted net income of $0.68
million (EPS: $0.01).

Production at El Sastre is expected to wind down in 2009, due to the depletion of
reserves.

We reiterate our BUY rating but lower our fair value estimate from C$1.67 per
share to C$1.49 per share, as we lowered our valuation on the El Sastre and La
Fortuna properties.

Note: All figure in this report are in US$ unless otherwise stated.

Key Financial Data (FYE - Dec 31)
(US$) 2007 2008 2009E 2010E

Revenues 7,831,966 14,018,066 32,634,107 43,163,893
Net Income (1,520,053) 1,845,936 5,505,023 10,939,947
EPS (0.03) 0.02 0.07 0.15
Cash + Marketable Securities 1,415,491 2,196,406 6,541,072 18,625,155
Working Capital 1,775,414 6,527,178 13,005,186 25,967,213
Mineral Assets & PPE 39,340,141 34,675,383 34,109,773 32,495,069
Total Assets 43,329,923 44,165,062 49,442,981 60,857,038

Castle Gold is producing from the 100% owned El Castillo Gold Mine in Durango, Mexico and the 50% owned El Sastre Mine in Guatemala. The company’s 
strategy, pioneered by experienced management, is to start with small, low cost heap leaching operations, build resources and grow production out of cash
flow.
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Revenues
Inline With
Expectations

Operating
Expenses
Reduced

In 2008, the company reported revenues of $14.02 million, in line with our expectation of
$14.62 million, compared to $7.83 million in 2007. In Q1 2009, CSG posted revenues of
$5.91 million, compared to $1.61 million in Q1 2008, primarily due to commercial
production from the El Castillo mine since July 2008. Particularly, in Q1 2009, the company
produced 5,968 oz of gold from the El Castillo mine (average grade 0.57 g/tonne), which is
almost inline with the company’s goal of producing 25,000 to 30,000 oz of gold per annum
as discussed in our previous report.

In addition, we are also pleased to see the company is moving forward toward its eventual
goal of producing 50,000 oz of gold by the end of the year. Subsequent to 2008 (and as we
predicted in our previous report), the company entered into a new contract arrangement with
its existing mine contractor to utilize larger equipment fleets with the goal of achieving a
production rate of 50,000 ounces or greater, by the end of 2009, or early 2010. In late April
2009, portions of a new equipment fleet commenced operations, which is expected to
increase the mining rate by 28%, to 600,000 tonnes per month (ores plus waste), compared
to the average rate in Q4 2008.

Production at the El Sastre mine was 1,660 oz in Q1 2009. CSG expects to wind down their
primary mining activities at the El Sastre late in Q2 2009. After the discontinuation of
mining operations, crushing operations on existing coarse ore stockpiles will continue at El
Sastre until late 2009, with site leaching operations projected to continue into 2010. Based
on our discussion with management, the company decided to discontinue mining at El Sastre
because of the depletion of reserves at the mine. Note that in our previous report, we had
valued the El Sastre mine based on the resource estimate defined by the company and its
joint venture partners for the project, which had indicated a mine life through 2013.
However, management’s decision to discontinue operations, we believe, indicates lower 
confidence in the previously calculated resource estimates, and therefore, we have lowered
our valuation on the project. Our revised valuation only accounts for the value from the
remaining production in 2009 and 2010.

Revenue Forecast: We forecast the company will produce 33,867 oz (previous forecast
33,125 oz) and 50,000 oz of gold from the El Castillo mine, and 2,604 (previous forecast
10,318 oz) and 781 oz of gold from the El Sastre mine, in 2009, and 2010, respectively. Note
that as the company has not given production guidance for its El Sastre mine in 2009, and
2010, our production forecasts for the mine are based on available information at this time.
Overall, in 2009, we forecast revenues of $32.63 million, down from our previous forecast of
$38.45 million (primarily due to the revised production outlook for El Sastre). In 2010, we
forecast revenues of $43.16 million. We have not made any changes to our outlook on gold
prices. Revenue forecasts were based on gold prices of US$900/oz in 2009, and US$850/oz
in 2010.

Operating expenses at the El Castillo mine fell significantly to $520/oz in Q4 ‘08, and 
$502/oz in Q1 ‘09, compared to $685/oz in Q3 ‘08. The reduction, we believe, was due to a 
lower strip ratio of 1.32 in Q1 ‘09, down from over 1.50 in Q3 ‘08. The company expects the 
strip ratio to be in the range of 1.2 to 1.3, for the balance of 2009. CSG forecasts the waste to
ore ratio to decline towards the LOM average of 0.6 by the second half of the 2010.
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EPS Exceeds
Expectations

Stock Options
and Warrants

Cash Flows
and Liquidity

In addition, we believe, the company has potential to further cut costs in the following two
areas:

- Under the new contract arrangement to utilize larger equipment fleets (discussed above)
and at the expanded mining rate of 800,000 tonnes per month, operating expenses are
expected to fall by $25/oz. We have accounted for this in our valuation model.

- Based on an internal study, the company intends to invest about $1 million in a portable
screening deck, which can screen out fine fractions (less than ¾ inch) of the high-grade
ore (the fine fraction accounts for a large percentage of the high grade ore) so that it can
bypass the existing crushing equipment and be stacked directly on the heap leach pads.
This is expected to reduce operating expenses by $34/oz. In our valuation models, we
have accounted for this by assuming the company will invest $1 million in late 2009, with
a reduction in operating costs starting 2010.

We have estimated operating expenses of $482/oz and $390/oz for the remaining 9 months
of 2009, and 2010, respectively, in our valuation models for the El Castillo mine. This
compares to our previous operating cost estimates of $490/oz and $402/oz, respectively.

At the El Sastre mine, operating expenses averaged $234/oz in Q1 2009, unchanged from
that in Q1 2008, but higher than our expectation of $200/oz for 2009. The increasing in
operating costs, we believe, was attributable to the depleting ore reserves. We have thus
revised our operating cost estimates to $251/oz for the El Sastre mine in 2009, and 2010.

In 2008, the company posted net income of $1.85 million (EPS: $0.02), exceeding our
forecast of net income of $0.49 million (EPS: $0.01), compared to a net loss of $1.52 million
(EPS: -$0.03) in 2007. In Q1 2009, the company reported net income of $0.68 million (EPS:
$0.01), compared to $0.76 million (EPS: $0.01) in Q1 2008. The company also recorded
considerably higher than expected amortization expenses as they started commercial
production from the El Castillo mine in July 2008. We have adjusted our models
accordingly. Given all the changes discussed above, we have revised our earnings
forecast from $8.81 million (EPS: $0.12), to $5.51 million (EPS: $0.07), in 2009. In 2010,
we forecast net income of $10.94 million (EPS: $0.15).

At the end of Q1 2009 (ended March 2009), the company had 6.99 million stock options
outstanding with exercise prices ranging from C$0.24 to C$1.02, and maturity periods
between 1.46 to 4.29 years (5.94 million options are currently ‘in the money’). The company 
also had 0.05 million warrants outstanding with an exercise price of C$0.54.

At the end of Q1 2009, the company had $1.71 million in cash (including marketable
securities). Based on a capital expenditure forecast of $2.59 million in 2009 (including a $1
million investment to reduce operating costs as discussed earlier), we believe cash from
operations will be sufficient to fund capital expenditures, and therefore, we do not foresee a
need for any external financing in 2009.
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Resource Study

EL Castillo Development Updates

Since our last report, the company released results of a study on the mineral resources
contained within the Transition Zone and the Sulphide Zone of mineralization that exists
below the oxide reserves at the El Castillo open pit mine. Based on the study, the
Transition/Sulphide Zone includes 27.9 million tonnes at an average grade of 0.7 g/tonne
gold containing a total of 624,712 ounces of gold (shown in the following table) in the
inferred category. This resource was calculated at a cut-off grade of 0.5 g/tonne gold and
based on the historic database of 211 reverse circulation and diamond drill holes drilled
beyond the depths of the oxide material (beyond 100 m) to an average depth of
approximately 230m. We note the resource estimate is not NI 43-101 compliant, and the
company intends to complete a NI 43-101 compliant resource after incorporating
metallurgical work on the Transition and Sulphide zones (current metallurgical test results
are discussed below).

Source: Company

Metallurgical Test: Subsequently, SGS Mineral Services conducted metallurgical tests on
four separate sections of quartered drill core from two diamond drill holes (one sample from
the Transition zone and three samples from the Sulphide zone). The samples were subjected
to both conventional bottle roll and coarse ore bottle rolls to simulate heap leaching
conditions, with sample head grades averaging from 0.53 g/tonne gold to 1.15 g/tonne gold.
Coarse ore cyanide bottle roll testing of one sample from the Transition zone resulted in gold
recoveries of 75.5% to 79.9%, following 21 days of leaching (¾ inch to ¼ inch crush sizes).
Coarse ore testing of samples from the Sulphide zone suggested recoveries as high as 42.8%
for one sample, to as low as 8.3% (at ¾ inch to ¼ inch crush sizes) following 21 days of
leaching.
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Drilling
Program at El
Castillo

Valuation

In April 2009, the company began the first phase of a reverse circulation drill program aimed
at expanding the oxide gold mineralization at the El Castillo mine. The drilling program is
focused on testing areas to the south and to the east of the El Castillo pit, where historic
drilling on the deposit by Battle Mountain Gold, recent geological mapping, and a historical
geochemical survey indicated good potential to discover additional gold mineralization.

Subsequently, the company released assay results from the 19 hole phase I drilling program.
Gold mineralization was intersected in the majority of holes drilled with gold grades above
the resource cut-off grade of 0.15 g/tonne used to calculate the El Castillo mine gold
resource and reserve, and comparable to, or better than, the historic assay results in the
vicinity of these Phase 1 drill holes. The best results came from the following two holes.

- Hole CA–216 intersected 109.7 m grading 0.70 g/tonne gold from 16.8 m to 126.5
m, including 65.5 m grading 1.02 g/tonne gold from 61.0 metres to 126.5 metres.

- Hole CA–231 intersected 42.7 m grading 0.72 g/tonne gold from 54.9 m to 97.5 m.

The company is currently planning a second phase of drilling intended to better define the
extent of these new mineralized areas from the phase I drilling program.

Given the changes discussed above, our revised valuation of the El Castillo Mine is C$90.86
million (C$1.18 per share), compared to C$89.71 million (C$1.19 per share) in our previous
report. Note that we have incorporated half of the newly defined gold resource (i.e. 0.31
million oz) for the transitional/sulphide zone, and increased capital costs by C$10 million to
develop the potential resources. We have also reduced the discount rate from 12.84% in our
previous report, to 11.50%, as the El Castillo mine has commenced commercial production.

Ownership 100%
Mineral Resources Oxide Zone (in tonnes) 96,550,000
Gold Grade (gpt) - Oxide Zone 0.788
Mineral Resources Transitional/Sulfide Zone (in tonnes) 27,900,000
Gold Grade (gpt) - Transitional/Sulfide Zone 0.70
Remaining Gold Recovered (in troy oz) 980,204
Recovery - Oxide Zone 68%
Recovery - Transitional/Sulfide Zone 60%
Mine Life (years) 20
Long-term Gold Price ($/oz) 600
Capital Costs (C$) $13,189,104
LT Operating & Admin costs (C$/oz) $385.00

ST Operating & Admin costs ($/oz)
Remaining 9 Mo in 2009: $482/oz;

2010: $390/oz
Discount rate 11.50%
Net Present Value (C$) $90,857,964
No. of Shares (Diluted) 76,868,914
Fair Value (C$/Share) $1.18

DCF Valuation Summary - El Castillo Mine

Sensitivity of El Castillo: The following table shows the sensitivity of our DCF valuation of
the El Castillo project to our long term gold price forecast.
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Conclusions &
Rating

Risks

Gold Price ($/oz) Valuation (C$/Share)
500 0.88
600 1.18
700 1.49
800 1.79
900 2.10

1000 2.40

As the company plans to discontinue mining at the El Sastre mine, we have only valued it
based on our production forecast discussed earlier (2,604 oz and 781 oz mine in 2009, and
2010, respectively). Our valuation dropped from C$0.17 per share, to C$0.01 per share as a
result.

For the La Fortuna project, our revised valuation is $0.26 per share, compared to $0.36 per
share in our previous report. Our valuation dropped as we delayed production
commencement estimates by one year (from 2011 to 2012), and due to share dilution.

Overall, our revised valuation on the company is C$1.49 per share, down from C$1.67 per
share in our previous report.

Valuation Summary
El Castillo $90,923,994 $1.18
El Sastre $949,954 $0.01
La Fortuna $20,084,421 $0.26
Working Capital net Debt $2,728,222 $0.04
Net Value $114,686,591 $1.49

We were pleased to see that the company has made good progress in increasing
production, and reducing operating costs, at its El Castillo mine. Based on our review
of the company’s progress since our previous report, and our revised valuation models,
we reiterate our BUY rating on CSG, but lower our fair value estimate from C$1.67
per share to C$1.49 per share.

We continue to rate the shares a RISK of 4 (Speculative). The following risks, though not
exhaustive, will cause our estimates to differ from actual results:

Like other producing companies, the value of the company depends heavily on gold
prices.

The company may experience operating issues from its El Castillo mine, which recently
achieved commercial production.

The success of further development, exploration, and expansion is a significant factor in
Castle Gold’s success.
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Appendix: Financial Statements

Castle Gold Corporation - Income Statement
(in US$)

2007 2008 2009E 2010E

Revenues 7,831,966 14,018,066 32,634,107 43,163,893
Cost of Sales 1,977,835 7,702,601 16,742,146 19,691,751
Gross Margins 5,854,131 6,315,465 15,891,962 23,472,142

Expenses
General and Administrative 1,754,790 3,911,153 4,084,168 4,206,693
Exploration Expenses 433,247 267,637 294,401 323,841
Impairment charges 1,076,986 61,140 - -
EBITDA 2,589,108 2,075,535 11,513,393 18,941,608

Depreciation, Amortization and Accretion 976,400 1,833,393 3,151,082 3,114,704
EBIT 1,612,708 242,142 8,362,311 15,826,904

Other Income (636,474) 804,869 (716,447) (632,534)
Non-controlling Interest (2,054,951) - - -

Income Taxes (441,336) 798,923 (2,140,842) (4,254,424)
Net Income (1,520,053) 1,845,936 5,505,023 10,939,947
EPS (0.03) 0.02 0.07 0.15
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Castle Gold Corporation - Balance Sheets
(in US$)

2007 2008 2009E 2010E
Assets

Current Assets
Cash and cash equivalents 1,162,491 2,186,118 6,530,784 18,614,867
Marketable securities 253,000 10,288 10,288 10,288
Accounts receivables 1,302,256 1,096,969 1,316,363 1,513,817
Inventory 1,130,905 6,056,393 7,267,672 7,994,439
Prepaid expenses 135,686 136,380 204,570 225,027

3,984,338 9,486,148 15,329,676 28,358,438

Mineral properties, plant and equipment 39,340,141 34,675,383 34,109,773 32,495,069
Other assets 5,444 3,531 3,531 3,531

43,329,923 44,165,062 49,442,981 60,857,038
Liabilities

Current Liabilities
Current portion of mineral property obligation 150,000 100,000 100,000 100,000
Current portion of long-term debt 858,984 699,271 - -
Accounts payable and accrued liabilities 1,199,940 2,159,699 2,224,490 2,291,225

2,208,924 2,958,970 2,324,490 2,391,225

Long-term debt 6,550,985 5,271,117 5,271,117 5,271,117
Provision for site closure and reclamation obligations 482,169 433,763 433,763 433,763
Future income taxes 7,133,000 5,878,000 5,878,000 5,878,000
Other long-term liabilities 100,000 - - -

16,475,078 14,541,850 13,907,370 13,974,105

Non-controlling interest - - - -

Shareholders' Equity
Share Capital 32,512,750 33,090,998 33,090,998 33,090,998
Contributed Surplus 1,858,567 2,494,718 2,902,094 3,309,470
Other (65,703) (357,671) (357,671) (357,671)
Retained Earning (7,450,769) (5,604,833) (99,810) 10,840,136

26,854,845 29,623,212 35,535,611 46,882,933

Total Liabilities and S.E 43,329,923 44,165,062 49,442,981 60,857,038
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Castle Gold Corporation - Cash Flows
(in US$)

2007 2008 2009E 2010E
Operating Activities
Net Income (1,520,053) 1,845,936 5,505,023 10,939,947
Non-Cash Items:
Depreciation, depletion and accretion 976,400 1,833,393 3,151,082 3,114,704
Non-controlling interest 2,054,951 - - -
Unrealized foreign exchange loss 120,790 (1,420,999)
Impairment charges 1,076,986
Future tax recovery (1,255,000)
Change in fair value of marketable securities 224,130
Others 61,140
Stock Based Compensation 638,833 407,376 407,376 407,376

3,347,907 1,695,976 9,063,480 14,462,027

Change in Non-Cash Working Capital Items:
Accounts Receivable (584,497) 205,287 (219,394) (197,454)
Inventory (1,230,372) (4,050,515) (1,211,279) (726,767)
Prepaid Expenses and Deposits (131,510) (694) (68,190) (20,457)
Accounts Payable and Accrued Liabilities 194,540 1,630,786 64,791 66,735
Other (1,869) 1,913

(1,753,708) (2,213,223) (1,434,071) (877,944)

1,594,199 (517,247) 7,629,409 13,584,083

Financing Activities
Debt (699,271) -
Equity 2,277,784 515,055

2,277,784 515,055 (699,271) -

Investing Activities
Additions to mineral properties, plant and equipment(2,687,136) 1,175,819 (2,585,472) (1,500,000)
Mineral assets
Capitalized revenues
Repayment of mineral property obligation (150,000)
Cash acquired through amalgamation 183,537
Deconsolidation (858,107)

(3,361,706) 1,025,819 (2,585,472) (1,500,000)

Increase(decrease) in Cash 510,277 1,023,627 4,344,666 12,084,083
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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 of less than $30,000 have been paid by CSG 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, CSG has agreed to a minimum coverage term including an initial report and
three updates. 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 performance of FRC’s research is ranked by Investars.  
Full rankings and are available at www.investars.com.

The distribution of FRC’s ratings are as follows:  BUY (69%), HOLD (11%), SELL (3%), SUSPEND (17%).
To subscribe for real-time access to research, visit http://www.researchfrc.com/subscription.htm 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.
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BCSC. 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.


