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Terra Ventures Inc. (TSX.V: TAS) –Update on Hathor Discovery; Completes $5.6 million financing
with Lundin-Controlled Corporation As The Principal Investor

Sector/Industry: Mining/Uranium www.terrauranium.com

Market Data (as of September 5, 2008)
Current Price C$0.90
Fair Value C$1.35 (↑)
Rating* BUY
Risk* 5 (Highly Spec)
52 Week Range C$0.20–C$0.1.03
Shares O/S 43.05 mm
Market Cap C$38.74 mm
Current Yield N/A
P/E N/A
P/B 2.00
YoY Return 127.5%
YoY TSXV -30.8%

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

 Active drilling is ongoing on the company’s projects in Saskatchewan 
and Quebec.

 The company holds 10% production carried interest in Hathor’s new 
uranium discovery, named the Roughrider Zone, at Midwest NE.
Recent drilling intersected 69.2 meters of 2.33% U3O8. Hathor had $27
million in cash at the end of June 2008, and is well financed for
exploration.

 Production carried interest in uranium properties allows the company
to participate in uranium exploration and development by Hathor
Exploration and Titan Uranium respectively, while minimizing
dilution and risk.  Drilling on Hathor’s properties is ongoing, and 
further drilling on Titan’s properties is planned.

 The company is currently drilling the Lac Kachiwass property in order
to expand its historic resource estimate.

 On May 30th, Terra updated its management team by appointing James
Hutton as the new Chairman of the Board and Gunther Roehlig as the
new President and CEO.

 Terra recently closed a private placement of $5.6 million despite the
tough market conditions for junior mining companies. Of the 7 million
units issued, about 4 million were purchased by private corporations
owned by a Trust whose settlor is the Estate of Adolf H. Lundin. The
company is an excellent cash position.

 We have raised our valuation on the company from $0.73 per share to
$1.35 per share.

Terra Ventures aims to acquire and develop uranium properties worldwide. They currently have partial ownership in 9 properties and 100%
ownership in 1 property in Canada and 4 in Utah. The company has 100% ownership in a Quebec property with a historic resource estimate of 5.67
million pounds of U3O8. The North Yellow Cat properties in Utah have a historic resource estimate of 5.79 million pounds of U3O8 and 34.7 million
pounds of vanadium.  They hold 10% production carried interest in Hathor Exploration’s Midwest NE uranium discovery.    

K ey F inancia l D ata (F Y E - F ebruary 28)
(C $) 2006 2007 2008 2009

3 m o
C ash + T erm D eposits 23 ,363 2 ,920 ,586 7 ,978 ,014 5 ,400 ,781
W orking C apital 9 ,368 2 ,892 ,108 8 ,142 ,654 5 ,446 ,777
M ineral A ssets & P P E - 7 ,851 ,473 9 ,901 ,886 13 ,908 ,250
T otal A ssets 33 ,485 10 ,818 ,043 18 ,121 ,707 19 ,464 ,106
N et Incom e 77 ,277 (849 ,926) (8 ,222 ,206) (709 ,731)
E P S 0.02 (0 .07) (0 .21) (0 .02)
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Company
Overview

Hathor
Properties

Ownership
Controversy

Terra Ventures seeks to acquire, explore and develop uranium assets worldwide from early
to advanced stages with varying risk levels to diversify their holdings. Their acquisition
strategy is two-fold: properties with “pounds in the ground” (historic or 43-101 compliant)
and investment in properties with low-risk production carried interest. They plan to fund
and carry out exploration on their fully owned Lac Kachiwiss property, a bulk tonnage low
grade uranium deposit with a historic resource estimate in Quebec. They have production
carried interest in exploration programs conducted by Hathor Exploration (TSX-V: HAT)
and Titan Uranium (TSX-V: TUE). On May 30th, Terra updated its management team by
appointing James Hutton as the new Chairman of the Board and Gunther Roehlig as the new
President and CEO.

As follows in this update report, the recently discovered Roughrider Zone located in
Hathor’s Midwest Northeast project, of which Terra has a 10% interest, has seen a 
great deal of activity in recent months with very positive results.

Property Overview: The company recently increased their production carried interest from
8% to 10% in Hathor’s Midwest NE project in the eastern Athabasca Basin.  This property is 
90% owned by Hathor Exploration Ltd., who acts as the operator.

The recently discovered Roughrider Zone lies adjacent to the high-grade Mae discovery at
the Midwest Property owned by Areva, Denison Mines Corp. (TSX:DML) and OURD
Canada Co. Ltd. According to Hathor, the Roughrider Zone represents the best
discovery by a Junior company in the Athabasca Basin in nearly 20 years and has
boosted Hathor and Terra’s share prices.

Ownership: In April 2007, the company acquired 8% interest in two of Hathor Exploration
Ltd.’s Athabasca Basin properties totaling 56,320 acres.  Bullion Fund Inc. held 2% interest 
and the remaining 90% interest is held by Hathor’s wholly owned subsidiary, Roughrider 
Uranium Corp.  Terra paid $2.3 million to acquire the interest, plus a finder’s fee of $69,000.
After Hathor’s discovery at Midwest NE, Terra purchased Bullion Fund Inc.’s remaining 2% 
interest for $2.50 million and 3 million shares of Terra.

Terra Ventures is not required to make any payments or exploration expenditures until
the properties reach feasibility, at which point Terra would be required to finance 10%
of expenditures moving forward. Terra will not be required to reimburse any exploration
costs through a clawback option.

In our April 4, 2008, update report, we reported a possible ownership conflict over the
Roughrider Zone with Fission Energy Corp. stating that Hathor was drilling on Fission’s 
Waterbury Lake property.  We also indicated that Fission’s claim seemed opportunistic and 
that Hathor’s claim status was secure. A subsequent claim inspection and Field Inspection
Report from the Saskatchewan Government’s Ministry of Energy and Resources confirmed 
that:

The recently discovered Roughrider Zone uranium mineralization occurs completely
within Hathor’s original Midwest NE claim; and
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Recent
Activities and
Exploration

Hathor successfully acquired 100% of the “open ground” fractions between their original 
property and claims held by Fission through staking

The inspection report confirmed Hathor’s confidence in their secure claim statusand
we believe this issue is solved and irrelevant.

Accessibility and Infrastructure: One of the many advantages of the Roughrider Zone is
its proximity to exploration and development activity. The local infrastructure for uranium
mining is improving with the development of the Midwest project directly adjacent.
Construction of the mine is expected to commence in mid-2009.

Geology and Mineralization: In this region of the Athabasca Basin, the depth to basement
is shallower, which makes low cost open pit mining more attractive. At Midwest NE, the
depth to the Athabasca unconformity is approximately 200 meters. The initial Roughrider
Zone discovery was made at a depth of 261 meters, which is very favorable for mining.
Results from the step-out summer drilling program place the vertical depth of the uranium
hosting unconformity at 215 metres.

The high grade uranium mineralization occurs primarily in basement rocks that are a
heterogeneous mix of variably clay-altered to clay-replaced politic gneiss, graphitic pelitic
gneiss, granitic pegmatite and microgranite.

Overview: Since the Roughrider Zone interception in early spring, Hathor has focused on
this discovery and greatly increased activity in the area including exploration work such as:

Concluding the winter drill program
Preliminary scintillometer results
Gravity and Resistivity testing
Base metal and gold analysis
Commencing a summer diamond drill program

Winter Drill Program: The 29 hole winter diamond drill program totaling 10,654 metres
concluded in mid April providing positive results, and encouraged Hathor to continue with
the rest of the exploration work outlined above. Scintillometer results indicated several areas
of increased radioactivity warranting more pervasive exploration. As an example, laboratory
assay results from hole MWNE-08-12 showed U3O8 grading as high as 40.20% over a 20 cm
core interval. Other highlights of the winter drill program are as follows:

11.9 m grading 5.29% U3O8, including 0.2 m at 40.20% U3O8, in discovery drill hole
MWNE-08-12;

15 m grading 10.02% U3O8, including 2 m at 43.85% U3O8, in drill hole MWNE-08-20;
5 m grading 3.58% U3O8, including 1.5 m at 10.85% U3O8, in drill hole MWNE-08-21;
9.5 m grading 2.60% U3O8, including 2 m at 10.39% U3O8, in drill hole MWNE-08-28.

* All intersections are down hole thickness, true thickness is yet to be determined
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Base and Precious Metals: Base metal and gold assay results from the winter drilling
program have also provided a positive outlook, indicating the possibility of economic by-
products.  Other Athabasca basin mines, such as AREVA’s former Cluff Lake mining 
operation recovered gold as a by-product and proved precious and base metals to be
important constituents of the rich, metal-diverse Athabasca uranium ore deposits. For
individual samples, base metal results were as high as: Cobalt 2.47%, Copper 9.50%,
Molybdenum 2.81%, Nickel 19.20%, Lead, 12.10% and Zinc 5.39%. Examples of Base
metal ranges are summarized in Table 1 below.

Source: Hathor Exploration Limited
Gold values from individual samples were as high as 6.63 grams/tonne and core interval
examples are outlined below in Table 2.

Source: Hathor Exploration Limited

Zone Extensions: On April 30, 2008, Hathor reported it had identified coincident gravity
and resistivity lows associated with the uranium mineralization of the already delineated
Roughrider Zone. The results indicated a possible continuous extension of the zone another
300 m east of the currently defined target.

Subsequent step-out drilling initiated in the summer drill program and outlined below has
confirmed uranium intersections in an east northeast direction.
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Current Status: Using ground and airborne geophysical surveys including 3D seismic,
magnetic gradient and total magnetic field in conjunction with information collected through
the winter drilling program, an exploration model has been constructed by Hathor with
confidence. In a press release dated June 23, 2008, Hathor announced the commencement of
their summer drilling program that would focus on coincident gravity and resistivity lows
centered approximately 90 m east northeast of discovery hole MWNE-08-12.

The following map shows the location of the Roughrider Zone and its relationship to the
observed gravity low.

Source: Terra Ventures Inc.

In the first hole of the summer diamond drill program, hole MWNE-08-30, 69.2 metres of
basement hosted uranium mineralization was intersected with an overall grade of 2.33%
U3O8. The second drill hole, MWNE-08-31, intersected 2.5 metres grading 1.35% U3O8, and
drill hole MWNE-08-32 intersected 6.5 metres grading 20.41% U3O8 and 16.0 metres
grading 0.74% U3O8. The five highest individual core-interval U3O8 assay results are
tabulated below (core-interval intersections based on down hole core length, true thickness
has yet to be determined).
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The importance
of Hathor’s
Discovery

Lac Kachiwiss
Property,
Quebec

North Yellow
Cat Properties,
Utah

Drill
Hole

From
(m)

To
(m)

Interval
(m)

U3O8

(wt%)
MWNE-08-30 368.0 368.5 0.5 33.5
MWNE-08-30 369.0 369.5 0.5 47.7
MWNE-08-32 321.0 321.5 0.5 34.1
MWNE-08-32 323.5 324.0 0.5 58.2
MWNE-08-32 324.0 324.5 0.5 29.6

Resource Estimate: These properties do not have any historic or NI 43-101 resource
estimates at this time. However, we believe, the potential value of this deposit is extremely
significant.

Hathor’s new discovery has excited the market and brought Terra’s share price out of the 
doldrums. There is a good reason for this—uranium discoveries in the Athabasca Basin are
rare but extremely valuable. Hathor used 3D seismic technology to identify the Roughrider
Zone, as it is not visible using traditional geophysics. Hathor hit very high-grade uranium
near surface, over a substantial width, in favorable geology, and in a region of uranium
development. It is located on trend and adjacent to the Mae Zone on Areva, Denison Mines
Inc. and OURD Canada Co. Ltd.’s Midwest Property.  

Property Overview: The 2,166 acre Lac Kachiwiss property is Terra’s most advanced 
property at this time due to its historic exploration and historic resource estimate.

Historic Exploration/Production: This property was explored by Getty Mineral Company
Ltd., a wholly owned subsidiary of Getty Oil, from 1975-1978, and they advanced the
property to a historic resource estimate based on 28 diamond drill holes. It was abandoned
in 1979 when the Three Mile Island disaster in the eastern United States resulted in the price
of uranium dropping excessively. Low-grade uranium deposits are usually not economically
viable in times of low uranium prices, but the property is of interest again due to the
improved uranium market.

Current Status: The company commenced a 5,000-10,000 meter drilling program at Lac
Kachiwiss in the summer. This program, intended to confirm historic data and allow for
calculation of a NI 43-101 compliant resource estimate, has an estimated cost of $2 million
to $5 million.

Resource Estimate: This property has a historic resource estimate of 18.3 million tons
(16.1 million metric tonnes) grading 0.31 lbs U3O8/ton (0.015% U3O8) as calculated by Getty
Minerals Company in 1978. This is a contained value of 5.67 million pounds of uranium.
We believe the company will likely have to expand the resource to at least 50-100 million
tonnes before a viable mining operation could be established. We also believe there is
potential to expand the resource on the property.

Property Overview: The Utah properties are located north of the Yellow Cat Mining
District, within a well-known historic mining region for uranium, radium, and vanadium.



Terra Ventures Inc. (TSXV: TAS)–Update Page 7

2008 Fundamental Research Corp. www.researchfrc.com Siddharth Rajeev, B.Tech, MBA

PLEASE READ THE IMPORTANT DISCLOSURES AT THE BACK OF THIS REPORT

Titan
Properties

Management

Ownership: The company has the option to acquire 100% interest in these properties.

Current Status: According to management, the company is planning business opportunities,
including joint venture, to advance the North Yellow Cat properties. The company is
focused on properties in Canada at this time. This property can be drilled year round due to
its location in the southwestern United States.

Resource Estimate: One of the four property blocks has a historic resource estimate. This
resource was calculated based on widely spaced drilling. The resource (non-43-101
compliant) consists of 12.68 million tons of sandstone grading 0.022% uranium and 0.14%
vanadium. This is a contained resource of 5.79 million pounds of uranium and 34.71 million
pounds of vanadium.

Property Overview: The company acquired a 10% production carried interest in seven
separate properties totaling over 310,000 acres in the southwestern and northeastern areas of
the Athabasca Basin. One of these properties, Castle, surrounds the recent uranium
discovery at Shea Creek made by Areva Resources (PARIS: CEI). Shea Creek is considered
to be one of the most significant new uranium discoveries in the Athabasca region, and
Areva Resources recently announced they were beginning an underground development and
exploration program.

Current Status: Titan drilled three holes on the Castle South property early in 2007 to
follow up on their Fall 2006 drilling program. This drilling program intersected
radioactivity, but no uranium mineralization. According to the Titan website, ground EM
surveys commenced in June 2008. Results have yet to be reported.

Resource Estimate: These properties do not have any historic or NI 43-101 compliant
resource estimates at this time.

The following are brief biographies of Terra’s new Chairman of the Board, James Hutton,
and the new President and CEO, Gunther Roehlig (as provided by Terra).

James Hutton, Chairman of the Board
James Hutton was most recently the founder, President and Chief Executive Officer of the
Canada Dominion Resources Group of companies. During Mr. Hutton's tenure, the Canada
Dominion Resources Group completed in excess of $800,000,000 in offerings, which
subsequently focused their investments on mining and energy issuers actively exploring for
resources in Canada. Mr. Hutton also served as the President of the CMP Group from 2003
to 2005. Mr. Hutton also serves as the President and Chief Executive Officer of Hutton
Capital Corporation, Hutton Capital Management and Hutton Development Corp, companies
engaged in investment banking, structured finance and real estate development. Mr. Hutton
has spent his career in the financial services industry and for the past 20 years has
specialized in structured finance and resource company finance.

Gunther Roehlig, Director, President and CEO
Mr. Roehlig has more than 12 years experience in the financial & investment industry, with
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Outlook on
Uranium

Financials

a strong background in managing and financing junior companies. He currently serves as a
director of Terra Ventures and plays an integral role in all of the company's business
development and financings. Mr. Roehlig is currently serving on the board of directors for a
number of junior resource companies.

Uranium prices have dropped by about 53% after achieving a record high of US$136/lb in
2007 and are currently trading at US$64.50/lb. The following table shows uranium prices
since 1981.

Although we do not expect a sharp increase in nuclear consumption worldwide in the short-
term, the increase in nuclear generating capacity suggests that demand for uranium will
increase in the long-term.

Uranium prices have remained relatively stable since our previous update report in April
2008 as we had predicted. We have maintained our outlook on uranium prices. Although we
do not expect prices to go higher, we believe the supply-sensitive uranium market will keep
the metal’s prices at current levels in the short-term. Our long-term outlook on prices is
positive, based on rising demand and the projected shortage in long-term supply.

At the end of May 2008, the company had $5.4 million in cash and $5.45 million in working
capital, versus $7.98 million and $8.14 million, respectively, at the end of February 2008.
The company posted a net loss of $8.22 million in FY2008 (EPS: -$0.21), compared to a net
loss of $0.85 million (EPS: -$0.07) in FY2007. Net loss increased particularly due to a
property write-off of $6.09 million in FY2008 versus nil in FY2007.

We estimate the company had a burn rate (including exploration expenses) of $0.03 million
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Valuation

per month in the first 3 months of FY2009. The following table shows the company’s 
liquidity position.

(in C$) 2007 2008 2009 (3 mo)
Working Capital 2,892,108 8,142,654 5,446,777
Current Ratio 39.8 129.2 58.1
LT Debts/ Assets - - -
Burn Rate (incl exploration costs) (50,785) (321,564) (25,744)
Cash from financing activities 4,506,639 11,553,344 -

Recent Financings: In August 2008, the company closed a private placement of 7 million
units at $0.80 per unit to raise gross proceeds of $5.6 million. Each unit consists of one share
and one warrant. Each warrant allows the holder to buy one share for $1.20 on or before
August 21, 2010. Of the 7 million units, about 4 million were purchased by private
corporations owned by a Trust whose settlor is the Estate of Adolf H. Lundin.

Considering the current market conditions and the fact that junior mining companies are
having troubles raising capital, we were very pleased to see that Terra was able to complete
this financing.

Stock Options and Warrants: At the end of May 2008, the company had 4.30 million stock
options outstanding, with exercise prices between $0.65 and $1.40, and maturity dates
between December 2011 and April 2013. Subsequently, the company repriced all stock
options with prices ranging between $1.00 and $1.40 to $0.65. The company also had 6.70
million warrants outstanding, with exercise prices between $1.10 and $1.40, and maturity
dates between October 2008 and December 2008. After the repricing, all of the company’s 
stock options are currently in the money. All the warrants are currently out of money.

Conclusions: We believe the company is in an excellent cash position to fund its working
capital and exploration activities for the next 12 months.

Our revised valuation of the company is $1.33 per share, compared to $0.73 per share in our
previous report. A summary of our revised valuation is shown below.

Valuation Summary
Valuation of Hathor Property $0.89
Valuation of Lac Kachiwiss Property and one Utah property $0.20
Working Capital $0.24

Fair Value $1.33

Since the Midwest NE project (Hathor property) is still in early stages and does not have a
resource estimate, we have valued the company’s 10% interest based on the current market
valuation of Hathor. We have valued the company’s 10% interest in Hathor’s MidwestNE
project at $0.89 per share based on Hathor’s enterprise value of $310.65million, which
represents 90% of the value of the Midwest NE project (We have assumed that Hathor’s
other properties do not contribute much to its current market valuation.). Note that our
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Conclusions &
Rating

Risks

valuation of $0.89 per share also accounts for the present value of the potential cost benefits
(based on our conservative assumption that HAT will have to spend approximately $60
million until bankable feasibility) from not having to contribute any exploration expense
until a bankable feasibility study.

Based on an average EV/Resources ratio of $1.58/lb uranium of comparable companies
(compared to $4.59/lb in our previous report), we value the company’s Lac Kachiwiss
Property and one of its Utah properties, which has combined historical resources of 11.46
million lbs, at $0.20 per share. The fair value of these properties has decreased significantly
(from $0.61 per share in our previous report) due to the drop in uranium prices and share
prices of the company’s peers in our comparable analysis.

Based on our revised valuation model and review of the company’s projects, we 
reiterate our BUY rating, and increase our fair value on the company from $0.73 per
share to $1.35 per share. We continue to rate the shares Risk 5 (Highly Speculative).
Our fair value estimate reflects 50% upside potential from current price levels.

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

Terra Ventures does not have any 43-101 compliant resource estimates.
The success of further development, exploration, and expansion is a significant factor in
Terra’s success.

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

Company Symbol Price Enterprise Value MC/Resource EV/Resource*

1 Mega Uranium Ltd. TSX: MGA $1.25 $171,046,250 5.33 3.89
2 American Uranium Corp. OTCBB: AUUM $0.70 $28,947,407 2.98 2.67
3 Pitchstone Exploration Ltd. TSXV: PXP $0.48 $4,105,444 3.24 1.00
4 Santoy Resources TSXV: SAN $0.18 $4,654,210 3.20 0.89
5 Mawson Resource Ltd. TSX: MAW $0.63 $10,673,894 1.43 0.66
6 Pele Mountain Resources TSXV: GEM $0.21 $11,465,621 0.53 0.35

Average 1.58

$0.20
* The ratio was based on all of measured and indicated, and half of historic resource estimates.

* Stock prices were as of September 4, 2008; American Uranium Corp. amounts are in US$.

Fair value per share
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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 TAS 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, TAS 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’s ratings are as follows: BUY (82%), HOLD (6%), SELL (3%), SUSPEND (9%).
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
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