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New Guinea Gold Corp. (TSXV: NGG) –Commercial Production Commenced at Sinivit; Project
Updates; Introducing EPS Forecasts–FINAL REPORT

Sector/Industry: Junior Mining www.newguineagold.ca

Market Data (as of March 27, 2009)
Current Price C$0.225
Fair Value C$0.59 (↓)
Rating* BUY
Risk* 4 (Speculative)
52 Week Range C$0.155 - C$0.530
Shares O/S 156.24 mm
Market Cap C$35.15 mm
Current Yield N/A
P/E N/A
P/B 1.53
YoY Return -50.0%
YoY TSXV -61.9%

*see back of report for rating and risk definitions
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Investment Highlights

Gold production increased from 1,730 oz in Q2 2008 to 3,560 oz
in Q4 2008 at the Sinivit mine. NGG targets to achieve full scale
production of about 3,000 oz / month by Q4 2009.

The company completed an initial NI 43 –101 inferred resource
estimate for the Imwauna Project of 1.8 million tonnes at 12.2
g/t Au, and 20 g/t Ag, totaling 706,000 oz Au, and 1.16 million
oz Ag.

All three main projects (Sinivit, Imwauna and Weioko) host
near-surface mineralization suitable for open pit mining,
ultimately lowering capital costs.

Drilling at the Sinivit mine identified high grades of gold in both
the oxide and sulfide mineralization, which has the potential to
increase the current resource estimate and expand mine life.

 For the first 9 months of 2008, the company reported a net loss
of $6.44 million (EPS: -0.04), from revenues of $2.50 million.
We have introduced our revenue and EPS forecasts in this
report.

The company has recently raised gross proceeds of $3 million
from convertible debentures. We believe the company will
become cash flow positive in 2009.

Key Financial Data (FYE - December 31)
(C $) 2007 2008E 2009E
Revenues n/a 5,947,737 18,900,012

Cash 1,680,345 2,051,534 3,182,532
Working Capital 447,866 2,337,785 3,207,725
Mineral Prop. & Mine Dev. 13,426,670 14,273,866 16,098,994
Total Assets 24,082,140 29,714,052 33,083,070
Net Income (1,989,488) (6,320,680) 1,989,884
EPS (0.02) (0.04) 0.01

New Guinea Gold (NGG) is focused on a number of properties in Papua New Guinea. They began production at Sinivit
in April 2007, and achieved commercial production status in March 2008. In addition, the company completed a NI 43 –
101 inferred resource estimate for the Imwauna Project.
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Financial
Analysis

Revenues: The company achieved commercial production status at its Sinivit Gold project
in March 2008, and expects to achieve full-scale production of about 3,000 oz/month by the
end of 2009. The company has made good progress in increasing production, and produced
1,730 oz, 1,170 oz, 3,560 oz of gold in Q2, Q3, and Q4 of 2008, respectively. Gold
production was lower in Q2 and Q3 for various reasons. Particularly, Q3 production was
affected by breakdown of the crusher circuit and lower grades of ore mined (average of 2.37
g/t; which is lower than the grades of over 4 g/t for the material planned to be mined as
defined in the NI 41-101 resource estimate). Subsequently, the company has indicated that
gold grades have improved significantly to levels similar to the grades used to calculated the
resource estimate.

In early 2009, the company gave production guidance of 4,500 oz in Q1, 7,000 oz in Q2,
8,500 oz in Q3 and 8,500 oz in Q4 in 2009. The company was targeting to achieve full scale
production by Q4. However, in March 2009, NGG withdrew their guidance for to the
following reasons:

- The guidance was dependent on the successful completion of a second crusher
previously expected by the end of Q1 2009, facility upgrades, and contractor plant’s 
availability. Based on our discussion with management, the completion of the second
crusher has been delayed, and the company now expects to complete the installation by
the end of Q2 2009.

- The company no longer expects to meet its production forecast of 4,500 oz for Q1 2009
due to difficulties experienced in January and February 2009, namely, high solution
volumes in vats because of excessive rainfall and supply chain problems as a result of
the mine’s remote location. In addition, the Sinivit mine was shut down for mining,
crushing and other earthworks for 2 days during March 2009, due to disputes among
different landowner groups. Currently, the dispute has been resolved (we provide a
detailed discussion of the shutdown in a later section).

Based on our discussion with management, despite the withdrawal of their production
guidance, the company still targets to achieve a full scale production rate of about 3,000
oz/month by the end of 2009, through the addition of new vats and the second crusher.

For the first 9 months of 2008, the company posted revenues of $2.50 million from sales of
gold from the Sinivit mine. We have introduced our revenue and EPS forecasts in this report.
We forecast revenues of $5.95 million in 2008, from sales of 6,800 oz of gold. For 2009, our
revenue forecast is $18.90 million from sales of 17,413 oz of gold.

Operating Expenses: The company experienced high operating expenses of about
US$750/oz during Q3 2008 for its Sinivit mine. Based on our discussion with management,
high operating expenses were due to low gold production. The company expects operating
costs to fall to about US$250/oz when production increases to 3,000 oz/month. We think
operating costs in Q4 2008, and 2009, will likely fall considerably from US$750/oz, as
production increases. We have used operating costs of US$500/oz in Q4 2008, in light of
production increases during the quarter. We have used an average operating cost of
US$475/oz in 2009, and expect operating costs to average US$250 from 2010+.
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Sinivit Gold
Property

Earnings: In light of the high operating expenses, the company reported a net loss of $6.44
million (EPS: -$0.04). Our forecast of net losses is $6.32 million (EPS: -$0.04) in 2008. In
2009, we forecast net income of $1.99 million (EPS: $0.01).

Cash Flows, Capital Structure and Liquidity: For the 9-month period ended September
2008, the company spent $2.00 million, and $5.81 million, in operating, and investing
activities, respectively. At the end of September 2008, the company had $1.75 million in
cash, which we believe was not enough to fund the company’s operations and capital
expenditures in Q4 2008 (our capital expenditure estimate for 2008 is $4.81 million), and
had to be funded through external funding. The company raised gross proceeds of $3 million
from the issuance of a convertible debenture ($2.4 million received in Q4 2008, and the
balance in early 2009). Based on our discussion with management, the company has
budgeted to spend about $1–1.5 million on the second crusher, and about $3 –4 million on
exploration on its properties. In 2009, based on a capital expenditure estimate of $5 million,
we believe the company will be cash flow positive and need not need to raise further capital
during the year.

Stock Options and Warrants: At the end of September 2008, the company had 7.35
million outstanding stock options with a weighted average exercise price of $0.38 and a
weighted average remaining life of 2.33 years. The company also had 8.72 million warrants
outstanding with exercise prices ranging from $0.55 to $0.65, and maturity periods between
March 2009 and October 2009. In February 2009, the company extended the expiry date of
5.06 million warrants at $0.55, from March 2009, to March 23, 2010. The company has also
extended the expiry date of 0.94 million warrants at $0.55, from April 2009, to April 2010.

Property Updates

Drilling: The company continues to intercept high grade gold from its drilling program at its
Sinivit Gold property. This is aimed at expanding the property’s current resource estimate
and expanding the mine life. The current NI 41-101 resource estimate is only for the oxide
cap at the Southern, Central and Northern Oxide zone pits, which would give a mine life of
about 4 years. The following table shows some of the most recent highlights from drilling of
the oxide zones.
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Source: Company

We were also pleased to see encouraging results from the drilling of the sulfide
mineralization below the oxide cap. High grades of silver and tellurium credits have also
been identified from the drilling of the sulfide gold mineralization.

Source: Company

Mine Design: NGG is mining the oxide cap of a quartz, telluride, copper, gold system. The
company is processing ore on-site with a vat leaching system for gold recovery. This
process is used for oxide ores with coarse gold that is not grind sensitive. Vat leaching is
similar to heap leaching: coarsely crushed ore is contained within a vessel or other
impermeable containment, and is flooded with a cyanide solution. The gold bearing solution
is then collected and processed. Using vat leaching will save on grinding, processing, and
tailings disposal costs for the company.

Comments on Mine Shutdown: As discussed earlier, the Sinivit mine was shut down for 2
days during March 2009 due to disputes among the landowner groups. Pursuant to the
Mining Lease, the landowner groups represented by the Uramot Company were contracted
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Imwauna
Property

Weioko
Property

Updates on
other projects

by NGG for certain services, and the Uramot received certain payments such as
compensation and royalty payments from the Sinivit mine. However, there is an ongoing
dispute among the landowner groups for control of the Uramot Company. At this time,
although an agreement has been reached to settle the dispute, we think operations at the
Sinivit mine are still subject to the risks of future disputes causing disruption.

Updated Resource: An initial NI 43-101 inferred resource estimate was assessed at 1.8 M
tonnes at 12.2 g/t Au and 20 g/t Ag, totaling 706,000 oz Au and 1.16 M oz Ag. This includes
drilling from 2007, effectively expanding the deposit size and upgrading the resource. This
property has a historic non NI 43-101 compliant inferred resource estimate of 990,000
tonnes at 6.1 g/t gold, and 12 g/t silver equalling 194,000 ounces of gold, and 381,951 oz of
silver.

Current Status: The company has continued to release drilling results since our last report
that have expanded the known area of mineralization in Imwauna Main. In general, the
company continues to delineate a high-grade stockwork and vein system. Drilling is
continuing on a number of prospects, including Ebessowa. In 2009, the company plans to
drill an additional 7,000 metres by November, after which, deeper and reconnaissance
drilling will commence in late 2009. Currently, there is one diamond core rig on site, with a
second expected to be added in May 2009, and a third in June 2009. The drilling program
has the objective of upgrading the resource from Inferred to the Indicated/Measured
category, and provide samples for metallurgical testing. The company expects an updated NI
43-101 report by the end of Q1 2010.

Drilling at the company’s 100% owned Weioko property (located adjacent to the Imwauna 
property) continues. In particular, the company has completed an eight-hole drilling
program, and identified high-grade narrow veins within a broader disseminated zone grading
0.5-2 g/t gold. Like the Imwauna deposit, the mineralization is near surface, and may be
amenable to low cost open pit mining. The company has planned to drill 15 holes totalling
1,200m to test higher grade gold in trench intersections and geophysical targets, which may
represent extensions of the Weioko gold mineralization. As of now, 5 holes have been drilled
and the program is expected to be completed by May 2009, with assay results available in
approximately 4 to 6 weeks after completion of the drilling program. The company plans to
prepare a NI 43-101 compliant resource estimate in later 2009, with the data provided by the
15 drill holes, along with 40 previously drilled holes.

NGG is also conducting a Preliminary Assessment. Subject to a positive result from that
study, management has told us that production could start as early as 2011, with possible
gold production in the order of 50,000 to 100,000 oz/year. We think the resource is likely to
be largely open pittable.

Coppermoly Ltd. (ASX: COY), 49% owned by NGG, has released encouraging drilling
results on the Simuku and Nakru projects since our last report. The IPO of Pacific Kanon
Gold Corp has been on hold due to current market conditions. Pacific Kanon is a joint
venture company, focused on the advancement of the Mt. Penck property, but will also hold
the Bismarck, Yup River, Fergusson, Allemata, and Mt. Nakru properties ranging from early
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Valuation

to advanced stage exploration. Currently, a 1,500 metre drill program is planned to
commence in April 2009, on the Mt. Penck property (which NGG holds a 60% interest),
with results expected by June 2009. In addition, a 15 hole, 1,000m drill program, employing
a NGG diamond core drill rig, is planned to commence in April 2009 at the Allemata Project
(which NGG holds a 50% interest), with first assay results expected to be available in late
May 2009.

Our revised valuation of the company is $0.59 per share compared to $0.75 per share in
our previous report.

Valuation Summary
Sinivit 0.22
Imwauna + Weioko 0.30
Mt. Penck 0.05
Interest in COY 0.01

Working Capital 0.02
Debt (0.01)

Fair Value 0.59

Valuation of the Sinivit Mine: Our Revised DCF model gave a fair value on the Sinivit
project of $0.22 per share, compared to $0.26 per share in our previous report.

Ownership 92%
Recovery - Gold 80.0%
Remaining Gold Recovered (in troy oz) 131,371
Production 35,000 oz/year
Mine Life (in years) 5
Average Operating Costs (US$/oz) $250.00
Capital Costs in 2009 $1,500,000
Discount Rate 15.49%
Net Present Value $34,305,790
No. of Shares 156,242,480
Value per Share $0.22

DCF Valuation Summary - Sinivit

In addition to changes in our short term outlook for 2009, as discussed earlier, we have made
the following notable changes in our valuation model:

- Increased long term operating costs from US$200/oz to US$250/oz
- Reduced gold recovery from 88% to 80%. Although we believe the company has not

achieved a recovery of 80% in Q3 2008, based on our discussion with management, the
company is targeting 80% as an average recovery rate, which we believe is reasonable for
the Sinivit mine.

- We have not made any major changes to our short-term gold price forecasts. Our revised
forecasts for 2009, and 2010, are US$900/oz, and US$850/oz, versus US$915/oz, and
US$774/oz previously. We have maintained our long-term forecast at US$600/oz.



New Guinea Gold (TSXV: NGG)–Update Page 7

2009 Fundamental Research Corp. www.researchfrc.com

PLEASE READ THE IMPORTANT DISCLOSURES AT THE BACK OF THIS REPORT

Valuation of the Imwauna and Weioko Properties: In this report, we have valued the
company’s Imwauna and Weioko properties together as we think the two properties are 
likely to be developed as a single operation. In addition, we have incorporated the updated
resource for Imwauna in the valuation. Our DCF model gave a fair value on the Imwauna
and Weioko properties of $0.30 per share, compared to a total of $0.34 per share in our
previous report (we valued the two projects separately in our previous report).

Ownership 100%
Resource (in tonnes) 3,500,000
Recovery - Gold 85.0%
Recovery - Silver 75.0%
Recovered Gold (in troy oz) 663,308
Recovered Silver (in troy oz) 1,372,274
Production Commencement 2011
Production 200,000 t/y (Imwauna), 600,000 t/y (Weioko)
Mine Life (in years) 12
Average Operating Costs ($/oz) $250.00
Capital Costs $37,000,000
Discount Rate 15.49%
Net Present Value $47,501,324
No. of Shares 156,242,480
Value per share $0.30

DCF Valuation Summary - Imwauna and Weioko

Although gold resource increased at Imwauna, our valuation decreased primarily due:

- Delayed production commencement from 2009 to 2011
- Increased operating costs from US$160/oz to US$250/oz
- Reduced gold recovery from 95% to 85% for Imwauna

Valuation of the Mt. Penck property: As shown in the table below, our revised DCF
model gave a fair value on the Mt. Penck project of $0.05 per share, compared to $0.06 per
share in our previous report.

Ownership 60%
Resource (in tonnes) 1,500,000
Recovery - Gold 85.0%
Recovered Gold (in troy oz) 118,877
Production Commencement 2012
Production 600,000 t/y
Mine Life (in years) 2.5 years
Average Operating Costs ($/oz) $250.00
NGG's Share of Capital Costs $18,000,000
Discount Rate 15.49%
Net Present Value $7,980,803
No. of Shares 156,242,480
Value per share $0.05

DCF Valuation Summary - Mt. Penck (Kavola East)
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Conclusions &
Rating

Risks

Valuation of Interest in COY: The following table shows our valuation of NGG’s interest
in Coppermoly Ltd. at $0.01 per share, down from $0.03 per share primarily due to a drop in
COY’s share price.

Price (A$) 0.04
Shares of COY 82,015,288
Market Value (A$) 3,280,612
NGG's Ownership 49%
Market Value of NGG's Interest (A$) 1,607,500
Exchange (C$/A$) 0.8626
Market Value of NGG's Interest (C$) 1,386,629
Shares of NGG 156,242,480

Value per Share (C$) 0.01

Sensitivity: The following table shows the sensitivity of our valuation to our long term gold
price forecasts.

Gold Price (US$/oz) Fari Value
500 0.43
600 0.59
700 0.74
800 0.89
900 1.04

1000 1.19

Based on our review of the company’s progresssince our previous report and our
revised valuation models, we reiterate our BUY rating on the company but lower our
fair value estimate to $0.59 per share.

The following risks, though not exhaustive, will cause our estimates to differ from actual
results:

The 43-101 compliant resource for the Sinivit property is very small and gives the
project a 5 year mine life including inferred resources. New Guinea Gold has continued
drilling on the property, and hopes to define further resources on the property.

Sinivit is proceeding in absence of a feasibility study. This may result in minor delays,
as we have observed that early operations of projects without feasibility studies may
experience technical difficulties.

The success of further development, exploration, and expansion is a significant factor in
New Guinea Gold’s success.

Like other junior exploration companies, the value of the company depends on gold
prices.

We rate the company a RISK of 4 (Speculative)
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APPENDIX:

New Guinea Gold Corp. - Income Statement
(in C$)

2008E 2009E

Net Revenues 5,947,737 18,900,012
COGS 6,235,809 9,764,508
Gross Margins (288,072) 9,135,504

Expenses
Stock-based Compensation 345,975 345,975
General and Administrative 1,573,386 2,674,757

1,919,361 3,020,732

EBITDA (2,207,433) 6,114,772

Depreciation 2,830,553 2,972,080
EBIT (5,037,986) 3,142,692

Loss on sale of equipment (31,330)
Foreign Exchange gain (loss) (224,863) -
Share of equity accounted associates (1,441,801) -
Write-down of mineral properties - -
Intrest & Other Income 415,300 (300,000)

EBIT (6,320,680) 2,842,692

Taxes - 852,808
Income/Loss (6,320,680) 1,989,884
Earnings/Loss per Share (0.04) 0.01
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New Guinea Gold Corp. - Balance Sheet
(in C$)

2007 2008E 2009E

Current assets
Cash and short-term deposits 1,680,345 2,051,534 3,182,532
Amounts receivable 1,482,883 903,459 993,804
Prepaid expenses 104,211 118,955 130,850
Inventories and deferred mining costs 2,157,181 2,265,040
Marketable securities 254,800 119,600 119,600

3,522,239 5,350,728 6,691,826

Mining deposits receivable 50,334 50,334 50,334
Long term receivables 1,345,197 1,345,197 1,345,197
Investments 2,376,543 4,464,389 4,464,389
Equipment 3,361,157 4,229,538 4,432,330
Mineral properties & Mine development 13,426,670 14,273,866 16,098,994
Total assets 24,082,140 29,714,052 33,083,070

Current liabilities
Accounts payable and accrued liabilities 2,412,714 2,946,420 3,417,578
Due to related parties 661,659 66,523 66,523

3,074,373 3,012,943 3,484,101

Bank Debt 2,159,341 2,721,341

Shareholder's equity
Share capital 34,295,465 42,362,370 42,362,370
Contributed surplus 4,160,340 5,948,116 6,294,091
Accumulated other comprehensive income 29,934 29,934 29,934
Deficit (17,477,972) (23,798,652) (21,808,768)

21,007,767 24,541,768 26,877,628

Total Liabilities & S.E 24,082,140 29,714,052 33,083,070
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New Guinea Gold Corp. - Statement of Cash Flows
(in C$)

2007 2008E 2009E

Operating Activities
Net income (loss) for the period (2,184,330) (6,320,680) 1,989,884
Adjustment for items not involving cash
Amortization 322,772 2,830,553 2,972,080
Loss attributable to equity accounting of associates 177,197 1,441,801 -
Shares issued in lieu of borrowing costs
Stock-based compensation 877,473 345,975 345,975
Loss/(gain) on sale of equipment 23,431
Gain on sale of investments (27,923)
Exploration expenditure written off 10,191
Foreign exchange adjustment for opening cash balance 85,487
Interest capitalized to bank loan
Other 69,626 135,200

(646,076) (1,567,151) 5,307,940

Changes in non-cash working capital items
Amounts receivable (833,608) 579,424 (90,346)
Prepaid expenses 51,539 (14,744) (11,895)
Inventories and deferred mining costs (2,157,181) (107,859)
Accounts payable and accrued liabilities 176,527 533,706 471,158
Due to related parties (595,136)

(1,251,618) (3,221,082) 5,568,998

Investing Activities
Purchase of equipment (723,345) (774,248)
Purchase of investments (2,087,846)
Sale of investments 107,257
Mine development income from gold sales
Mineral property exploration and mine development expenditures (5,176,746) (3,771,881) (5,000,000)
Other

(5,792,834) (6,633,975) (5,000,000)

Financing Activities
Common shares issued for cash 7,856,316 8,179,756 -
Share issue costs (489,172) (112,851) -
Proceeds of borrowings 4,438,000 562,000
Repayment of borrowings (2,278,659) -

7,367,144 10,226,246 562,000

Increase/(decrease) in cash during the period 322,692 371,189 1,130,998
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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 NGG 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, NGG has agreed to a minimum coverage term including an initial report and
three updates. Coverage can not 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’sratings are as follows: BUY (70%), HOLD (10%), SELL (3%), SUSPEND (17%).
To subscribe for real-time access to research, visit http://www.fundamentalresearchcorp.com/subscribe.php 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
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