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Current Price
Fair Value
Rating*
Risk*

52 Week Range
Shares O/S
Market Cap
Current Yield
P/E (forward)
P/B

YoY Return
YoY TSX-V

$0.165

$0.20 4

HOLD 4

4 — Speculative

$0.14 - $1.11

18.8MM

$3.1MM

N/A

N/A

0.66x

-73.4%

15.4%

*See back of report for rating and risk definitions

Key Financial Data and Statistics (CSMM's)

Revenues

Net Income
Gross Margins
Debt to Capital
Return on Capital

Q2 2007 Highlights

e Q2 2007 revenues declined 32.6% from $2.1 million in Q2
2006, to $1.4 million. Six-month revenues fell 19.6% Y oY .

e Sales growth of the submersible pump (HSP) continued to be
below expectations though GLK attributes this to temporary
weather factors and expects higher growth in Q3. The decline
in the communications segment was higher than expected and
the company wrote off all the goodwill related to this segment
in Q2 ($2.3 million).

¢ Although we continue to expect natural gas prices to increase,
we believe that the weak drilling activity in Alberta will
continue to adversely impact oilfield service companies well
into 2008 where as we had previously thought that activity
would improvein early 2008.

e Gross margins were significantly below expectations as were
operating expenses.

¢ We continue to believe the company needs to obtain additional
bank financing or risk cash flow problems.

e We are lowering our vauation on reduced growth rate
estimates, and increased cost estimates from $0.70 to $0.20.
We lower our rating to HOLD from BUY .

2003 2004 2005] 2006A] 2007E]  2008E
$ 680|% 797|$ 1049|$ 1143[$ 984|$ 1261
$ 037]|% 068|$% 011]% 000]$ (433)]$ (0.42)
60.88%| 63.49%| 61.49%| 60.62%| 43.00%]| 45.00%
22.15%| 14.77%| 8.28%| 13.76%| 24.31%| 41.97%
18.8%| 19.6%| 14.1% 2.0%| -38.8% -9.3%

Global Energy Services Ltd. provides communication systems, wireless gas detection and artificial lift solutions to
the oil and gas industry. Based in Calgary, Alberta — with offices throughout Western Canada — Global Energy has
been creating cost-effective products and providing superior customer service since 1994.
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Global Energy Services (GLK) reported Q2 2007 revenues of $1.4 million, compared to
$2.1 million in the same period last year, adecrease of 32.6%. For thefirst half of 2007,
revenues have declined 19.6% as compared to the first half of 2006. We now take a closer
look at revenue performance by segment.

Production Services— This segment includes the sale and rental of the company’s
hydraulic submersible pump. As expected, this segment continued to provide revenue
growth for the company in the second quarter; though growth was lower than Q1, and lower
than expected. Management attributes the lower than expected revenue growth to weather
related factors that they believe will shift revenuesto Q3. For thefirst half of 2007,
production services grew by 62.5% compared to the same period last year, below our
expectations of 200%. Sales growth of 18% in Q2 2007, over Q2 2006, was not as high as
sales growth in Q1 2007, relative to Q1 2006.

Continued growth in this segment indicates two thingsto us: 1. The HSP continues to
achieve market penetration and acceptance, and 2. Producers are seeing the benefits of
adopting the pump to optimize existing wells as opposed to drilling new wells. However,
the table below shows that service rig utilization, an indicator of workover activity, is
declining aswell albeit at aless severe rate than drilling rig activity .

Average Monthly Service Rig Count

U7/006
Working Down Total % Change
2007 August 565 501 1066 53.0% -20.0%
July 608 454 1062 57.0% -15.6%
June 501 559 1060 47.2% -23.2%
May 387.2 665.3 1052.5 36.7% -13.2%
April 311.6 735.2 1046.8 29.7% -7.8%
March 692 349 1041 66.4% -8.1%
February 816.7 206.5 1023.2 79.8% -3.0%
January 791 216 1007 78.5% -5.3%
2006 August 706 297 1003 70.4%
July 720 278 998 72.1%
June 652 342 994 65.6%
May 446 502 948 47.0%
April 338 636 974 34.7%
March 753 220 973 77.3%
February 842 118 960 87.7%
January 835 199 954 87.5%

Source: CAODC, FRC

What the above table indicates to usisthat al segments of the oilfield services industry are
experiencing aslowdown. Therefore, we are reducing our sales growth assumption for the
HSP from management’s guidance of 200% to 150% for 2007. We are now expecting 2007
production segment revenues of $2.6 million, down from our previous estimate of $3.1
million. Management continues to believe that there is still alot of room for growth in this
segment as GLK’s market penetration is minimal to date, and they estimate market
saturation in Canada at about 40,000 wells.
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Communication Segment - Revenues for this segment declined 29% in the first half of
2007 compared to thefirst half of 2006, and 38% in Q2 2007 versus Q2 2006. The decline
Isthe result of continued weaknessin drilling activity in the WCSB as the table below
shows.

Alberta Rigs
Q1 Q2 Q3 YTD
AVG |Utilization JAVG|Utilization JAVG |Utilization JAVG|Utilization
2007 Available 663 723 708 698
2007 Drilling 391 58.9%] 97 13.3%] 238 33.6%] 242 34.6%
2006 Available 580 643 624 616
2006 Drilling 522 89.9%] 233 36.2%] 384 61.5%] 379 61.6%
Source: CAODC, FRC

Drilling rig utilization in Q2 2007 was only 13.3% compared to 36.2% in Q2 2006. This
declinein utilization has continued into Q3. As the table above shows, Q3 utilization is
only at 33.6% versus 61.5% during the sametime last year. Y ear to date, rig utilization is
only at 34.6% versus 61.6% last year.

There are anumber of reasons for thisincluding: a decrease in natural gas prices relative to
2005, an increase in LNG imports, and a strong Canadian dollar. We had originally
expected industry activity to increase in the later half of 2007. However, after areview of
current and expected industry activity, and an analysis of the announced 2008 budgets for
many of the producers, we now believe that industry conditions will not improve until the
later half of 2008 or even 2009. We continue to believe that natural gas fundamentals are
strong in the long run, and will support higher prices as the table below shows.
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Although natural gas prices are expected to keep increasing, they are not expected to reach
2005 levelstill at least 2013-2014. Thiswill negatively impact GLK’s communication
segment. The company has announced that the result of the industry slowdown has been
cancellations of some contracts in this segment including a sizeable one from Husky Energy
(TSX: HSE).

Further signaling the poor outlook for this segment, management has chosen to writedown
the entire goodwill portion of this segment. This decision was taken in consideration of
current and future drilling activity, the company’s stock price, and the cancellation of a
number of long-term contracts.

As aresult of the above factors, we are reducing our 2007 growth rate estimate for this
segment from a decline of 10% to a decline of 30%. Our revised revenue estimate for the
communication segment for 2007 is $7.3 million versus our previous estimate of $9.8
million. One bright spot is the fact that management has indicated that it has diversified
into areas outside the WCSB in order to escape the slowdown in that area. For example, the
company is now operating in the Foothills and in the U.S. However, recent drilling activity
datain the U.S. indicates that although drilling activity is still high, it maybe starting to also
experience a slowdown.

Overall we are expecting 2007 revenues of $9.8 million (previously $12.8 million), and
2008 revenues of $12.6 million (previously $16.2 million).

Gross margins for the quarter were 39.2% versus 56.9% for the same period last year. For
thefirst half of 2007, gross margins were 43.2% versus 61.7% for the same period last year.
Gross margin are significantly lower than our estimate of 55%. We noticed margin declines
in both segments. Margin declines are mainly being caused by:

1. Bundling of third party services such as coil tubing and wellhead equipment that
carry lower margins.
2. Higher utilization of third party rentals versus company owned rentals.

Management informed usin Q1 that they had taken steps to improve utilization of company
owned rentals, and expect marginsto improvein later quarters. However, gross margins
continued to deteriorate in Q2. We asked management why they are bundling third party
servicesif they serve to lower gross margins and were informed that these service were
being demanded by their client base. Asaresult, we are lowering our 2007 gross margin
assumption to 43% from 55%, and lowering our gross margin assumptions for the next five
years.

Operating costs a so increased significantly with respect to sales from 36.7% of salesfor the
first half of 2006, to 50.3% in thefirst half of 2007. Asaresult of this, we are increasing
our operating cost assumption for 2007 to 47.5% of sales from our previous assumption of
39%. We have also raised our operating cost assumptionsin later years. The company has
announced various cost cutting measures in Q2 which they believe will have a positive
impact on later quarters. We also believe that job lossesin the oilfield service industry will
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relieve labour cost pressures. Industry data indicate that between 10,000-20,000 oilfield
service jobs have been cut since January.

For Q2 2007, GLK reported a net loss of $3,109,660 or ($0.165) EPS versus a net 10ss of
$335,210 or ($0.018) EPS in the same period last year. Six month net loss for 2007 was
$3,715,287 or ($0.197) EPS versus net income of $295,974 or EPS of $0.016 in the first
half of 2006 (keep in mind part of the loss was due to a one-time writedown of $2.3 mm).

As aresult of the above revisions to our models, we have revised our 2007 net income
estimate to aloss of $4.3 million from aloss of $201,219, and EPS of ($0.23) from
($0.011). Our 2008 estimates have also decreased to aloss of $418,000 from net income of
$1.16 million and ($0.022) EPS from $0.061.

We continue to believe that one large risk for GLK isitsliquidity position. An oilfield
services firm needs to have a strong balance sheet in order to weather the seasonal and
cyclical swings in the oil and gas industry. Although the company’s debt to capital is
relatively low, it is currently relying on its credit line to fund its operations. Even though
bank debt has decreased since year-end, we believe the company will have to seek an
increase in its credit line as we anticipate the company will need to drawdown more than
the $1.2 million on its credit linein 2008. According to management, the company is
onside on all debt covenants and is negotiating for additional bank lines.

The company has cut its capex significantly to conserve cash. Capex for the first six
months of 2007 was only $113,052 versus $1.2 million in the same period last year, and
below our estimate of $2.5 million for 2007 capex. Obvioudly, if the company under
spends on capex, its equipment will deteriorate. We asked management about this and were
informed that GLK’s rental fleet is in excellent condition and that the company can do
without capex for about ayear. Therefore, we have lowered our 2007 capex estimate.

The table below presents our revised DCF valuation on GLK.

Global Energy - Discount Cash Flow Model
(C$ MM)

2007E 2008E 2009E 2010E 2011E 2012E 2013E 2014E 2015E Terminal
Funds From Operations (0.36) 045 062 066 065 086 284 336 4.03 4.18
Investment in Working Capital 1.74 (0.30) (0.09) (0.10) (0.10) (0.11) (0.96) (0.75) (0.96) (0.22)
Cash From Operations 138 015 053 056 055 075 187 261 3.07 3.96
Capex (0.23) (2.00) (2.00) (2.00) (2.00) (2.00) (2.00) (2.00) (2.00)  (2.00)
Free Cash Flow 1.16 (1.85) (1.47) (1.44) (1.45) (1.25) (0.13) 0.61 1.07 1.96
PV 1.12 (1.60) (1.14) (0.99) (0.90) (0.69) (0.06) 0.27 0.1 8.32

Discount Rate 12%
Terminal Growth 3%
Sum PV (MM) 4.73
Debt (MM) 1.16
Equity Value (MM) 3.57
Share O/S (MM) 18.82
DCF Value/Share $ 0.19
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As aresult of the revisions above, the DCF value has declined significantly from $0.68 to
$0.19.

Aswe are now forecasting aloss for 2007, and 2008, we have not reviewed our valuation
by multiples for GLK.

Rating Based on areview of the valuation obtained using our DCF model, we are lowering our
rating on GLK from BUY to HOLD, and lowering our fair value to $0.20 from $0.70.

We believe that continued industry weakness, tight cash flow and financing options, lower
margins, and the write down of goodwill (which is anon-cash charge but sends a negative
signal to the market) significantly increase the risks of investing in GLK at this point.

With the stock at current levels, we believe investors with along term horizon can afford to
wait and see if management is able to continue growing the production segment, cut costs,
and explore strategic alternatives for the communications segment.

Risks In FY 2005, 4 customers each accounted for more than 10% of revenues, and together,
totaled, 56% of revenues. If GLK lost any one of these mgjor customers, it would have a
significant impact on revenues and our projections.

The company has disclosed in its 2005 annual report that strong demand for its artificia
lifts could pose manufacturing constraint problems. Also, asignificant and sustained
decline in natural gas prices would make certain CBM projects uneconomical and hence,
reduce demand for the company’s artificial lifts. The company’s communications business
is also sensitive to natural gas prices.

Also, we believe that company needs to obtain additional bank financing to continue
operating.

We maintain our risk at 4 — Speculative.
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APPENDI X

Income Statement
GLOBAL ENERGY SERVICES LTD
Income Statement - Annual - Standardised in Millions of CAD

Fiscal Period: 2005 2006A 2007E 2008E
Total Revenue 10.490 11.431 9.841 12.614
Cost of Revenue 4.050 4.501 5.609 6.938
Gross Profit 6.450 6.929 4.232 5.676
Selling/General/Admin. Expenses, Total 3.430 4.629 4.674 5.361
Research & Development 0.390 0.382 0.000 0.000
EBITDA 2.630 1.918 (0.443) 0.315
Depreciation/Amortization 1.390 1.725 1.652 0.867
EBIT 1.240 0.193 (2.095) (0.552)
Interest Expense(Income) - Net Operating 0.050 0.035 0.093 0.09185169
Unusual Expense (Income) 0.840 (0.015) 2.963
Other Operating Expenses, Total 0.100
Net Income Before Taxes 0.240 0.174 (5.150) (0.644)
Provision for Income Taxes 0.140 0.170 (0.824) (0.225)
Net Income 0.110 0.003 (4.326) (0.418)
Basic Weighted Average Shares 16.860 18.611 18.819 18.611
Basic EPS Including Extraordinary Items 0.010 0.000 (0.230) (0.022)
Diluted Weighted Average Shares 16.860 18.819 18.819 18.819
Diluted EPS Excluding ExtraOrd Items 0.010 0.000 (0.230) (0.022)
© 2007 Fundamental Research Corp. www.researchfrc.com Brian Tang, CFA
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Balance Sheet
GLOBAL ENERGY SERVICES LTD
Balance Sheet (Differentiates) - Annual - Standardised in Millions of CAD

Fiscal Period: 2005 2006A 2007E 2008E
Cash and Short Term Investments 0.000 0.000 0.671 0.000
Accounts Receivable - Trade, Net 3.900 3.198 2.460 3.154
Total Inventory 0.660 0.817 0.897 1.110
Prepaid Expenses & Other 0.160 0.889 0.098 0.126
Total Current Assets 4.720 4,903 4,127 4.390
Property/Plant/Equipment, Total - Net 2.380 2.798 1.372 2.505
Goodwill, Net 2.320 2.316 0.000 0.000
Intangibles, Net 0.340 0.237 0.237 0.237
LT Investments - Other 0.000 0.000 0.000 0.000
Long Term Investments 0.000 0.000 0.000 0.000
Deferred Charges -- 0 -- -
Other Long Term Assets, Total 0.590 0.609 1.177 0.952
Total Assets 10.350 10.864 6.913 8.084
Payable/Accrued 1.250 1.220 1.515 2.151
Notes Payable/Short Term Debt 0.530 1.312 1.312 2.490
Current Port. of LT Debt/Capital Leases 0.190 0.015 0 0
Income Taxes Payable 0.270
Other Payables -- 0 0
Total Current Liabilities 2.240 2.547 2.827 4.641
Long Term Debt 0.010 0.000 0.000 0.000
Capital Lease Obligations 0.000 0 0 0
Other Long Term Liabilities -- 0 0 0
Other Liabilities, Total -- 0 0 0
Total Liabilities 2.260 2.547 2.827 4.641
Convertible Preferred Stock - Non Rdmbl 0.000 0 0
Common Stock 7.700 7.790 7.790 7.790
Additional Paid-In Capital 0.120 0.250 0.345 0.120
Retained Earnings (Accumulated Deficit) 0.280 0.278 (4.049) (4.467)
Total Equity 8.090 8.317 4.086 3.443
Total Liabilities & Shareholders' Equity 10.350 10.864 6.913 8.084
© 2007 Fundamental Research Corp. www.researchfrc.com Brian Tang, CFA

PLEASE READ THE IMPORTANT DISCLOSURESAT THE BACK OF THISREPORT



Brian Tang, CFA

Cash Flow Statement
GLOBAL ENERGY SERVICES LTD

Q2 2007 Update

Cash Flow (Indirect) - Annual - Standardised in Millions of CAD

Fiscal Period:
Net Income/Starting Line
Depreciation
Amortization of Intangibles
Amortization
Deferred Taxes
Unusual Items
Other Non-Cash Items
Non-Cash Items
Funds From Operations
Accounts Receivable
Inventories
Prepaid Expenses
Accounts Payable
Other Assets & Liabilities, Net
Changes in Working Capital
Cash from Operating Activities
Purchase of Fixed Assets
Purchase/Acquisition of Intangibles
Capital Expenditures
Acquisition of Business
Sale of Fixed Assets
Purchase of Investments
Sale of Intangible Assets
Other Investing Cash Flow
Other Investing Cash Flow Items, Total
Cash from Investing Activities
Other Financing Cash Flow
Financing Cash Flow Items
Cash Dividends Paid - Preferred
Total Cash Dividends Paid
Sale/Issuance of Common
Common Stock, Net
Sale/Issuance of Preferred
Repurchase/Retirement of Preferred
Preferred Stock, Net
Issuance (Retirement) of Stock, Net
Short Term Debt Issued
Short Term Debt Reduction
Short Term Debt, Net
Long Term Debt Issued
Long Term Debt Reduction
Long Term Debt, Net
Issuance (Retirement) of Debt, Net
Cash from Financing Activities
Foreign Exchange Effects
Net Change in Cash
Net Cash - Beginning Balance
Net Cash - Ending Balance

2005
0.110
1.260
0.120
0.120

(0.400)
0.910
0.130
1.030
3.280

(2.200)
(2.200)
(0.070)
(1.190)

(1.190)

0.050

0.010
0.070
(1.120)

(0.470)
(0.470)
0.320

(0.870)

0.340
(0.530)

2006A
0.003
1.541
0.184

(0.017)
(0.015)
0.158

1.855

(0.490)
1.365
(2.128)
(0.084)
(2.212)

0.161
0.022

(2.028)
(0.118)

0.067

0.780

(0.066)

0.663
(0.000)

(0.530)

(0.530)

2007E

(4.326)
1.652
0.012

(0.095)

2.316
0.080
(0.362)
0.737
(0.081)
0.790
0.295

1.742
1.380
(0.225)

(0.225)

0.056

(0.169)

(0.010)

(0.010)
1.201
(0.530)

0.671

Page 9

2008E
(0.418)
0.867

0.449
(0.693)
(0.213)
(0.028)
0.636

(0.297)
0.151
(2.000)

(2.000)

(2.000)

1.178

1.178
(0.671)

0.671

0.000
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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 operatesin
aregulated 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
isin 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 useishigher. These companies may be in start-up
mode or in aturnaround 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.

Disclaimersand 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.  Thereis 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 GLK 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, GLK 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 isranked by Investars. Full rankings and are available at www.investars.com.

The distribution of FRC’s ratings are as follows: BUY (83%), HOLD (7.5%), SELL (2%), SUSPEND (7.5%).
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 differencesinclude, 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 islikely to bein 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.

Fundamental Research Corp is registered with the British Columbia Securities Commission as a Securities Adviser which is not in any way an endorsement from the
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.
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