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Estimates
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Rating*: 2-
Risk*: 2
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Highlights

>

Fisgard Capital Corporation (FCC) is one of the larger Mortgage
Investment Corporations (MICs) in Canada. We believe FCC
operates a relatively low-risk fund, with high exposure to first
mortgages, and low Loan-to-Values (LTV), and debt/capital.

In 2023, mortgage receivables increased 3% YoY to $289M vs our
estimate of $300M.

The yield increased by 1.6 pp YoY to 7.1%, beating our estimate of
6.8%, driven by higher lending rates.

The MIC remains focused on first mortgages for single family
residential units in B.C. and ON.

In spite of a sharp decline in real estate activity in 2023, residential
property prices have remained resilient. We anticipate transaction
volumes picking up in H2-2024, driven by lower interest rates.

At the end of 2023, FCC had $6.2M (2.14% of the portfolio) in stage
three (impaired) mortgages, spread across 10 out of 566 properties,
down from $7.4M (2.62% of the portfolio) at the end of 2022. We
believe FCC’s low LTV (53%) puts them in a comfortable
position.

Anticipating lower rates, we find high-yielding funds, such as FCC,
increasingly appealing. We are projecting a yield of 8.2% in 2024.

Key Financials /YE: Dec 31

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

Offering Summary

Fisgard Capital

Issuer
Corporation

Class B (5-year lock-in
period) / Class D (3-

Securities Offered year)  Class F (1-
year) non-voting
shares
Unit Price $1
Minimum Subscription N/A

2% p.a. of equity &
debt + nil % of
Management + Other Fees mortgage origination
fee + 1% of capital
raised

Distribtion Frequency Quarterly
Sales Commissions 1% p.a.
Auditor KPMG

Mortgage Receivables $162,347,354  $223,391,140 $279,246,976  $288,880,550

Revenue $15,294905  $16,042,204 $22,113,313  $28,934,077
Net Income $11,644.860  $14,740,411 $12,491,556  $18,278,349
Dividend Yield 6.0% 6.5% 5.4% 71%

$313,344,903  $329,012,148

$33,875182  $33,402,567
$23,072,276  $21,467,459
8.2% 7.3%

The vields presented above reflects the average for all share classes.

*See last page of this report for important disclosures, rating and risk definitions. All figures in C$ unless otherwise specified
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Investment Strategy

» Focused on single family detached houses, townhouses, and condominiums
» Predominantly focused on first mortgages in B.C. and ON
Short'tegl'oansi > Maximum LTV of 75% at the time of origination
secure eysg{z » Like most MICs, FCC tends to renew terms once or twice per borrower
» Does not use leverage to enhance yields
» Partners in syndicated mortgages with other MICs and lenders; currently 20% of
its mortgages are syndicated
The following table shows how FCC’s portfolio compares to that of other MICs (with
AUM of $100M+) focused on single-family residential units.
Fisgard Average
FCC'’s yield is lower ~ First Mortgage 95% 75%
than comparables as
it operates a B.C. 1% 39%
relatively low-risk QN 50% 499,
fund, driven by high
exposure to first AB 7% 7%
mortgages, and low a a
LTV, and Others 2% 6%
debt/capital LTV 53% 58%
Yield 7.2% 8.7%
Debt to Capital 5% 23%
FCC has lower stage
three mortgages  Average Loan Size $512,048 $508,064
Stage Three (impaired) % of Mortgages 2.1% 4 7%
Allowances % of Mortgages 0.4% 0.6%

Source: FRC / Various
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In FY2023,
mortgage
receivables were up
3% YoY to $289M vs
our forecast of
$300M

NAV remained flat at
$1/share

Debt to capital
decreased by 11 pp
to 5%, and is
significantly lower
than that of
comparables (15%-
30%)

As a result, the
interest coverage
ratio of FCC is
significantly higher
(12x vs 3-5x)

$350,000,000

$300,000,000 |

$250,000,000 |

$201,645,524  $200,681,358

Portfolio Details (YE: December 315

Mortgage Portfolio

$288,880,559
$279,246 976

$223,391,140
$200,000,000 $192,264,592
$185,295,106  $184,370,862 187507957 o101 645 601
$162,347,354
$150,000,000 |
$100,000,000 |
$50,000,000 |
30 + . . .
2013 2014 2015 2018 2017 2018 2019 2020 2021 2022 2023

Balance Sheet (YE - Dec J1st) 2018 2019 201 2022 2023
Assets
Cash & cash equivalents $2,524.979 $706,076  $19,167.763 $3,357,333 $4,502,509 54,453,320
Other current assets 556,235 344,740 $35.271 5215138 525,700 $20,964
Martgages laans - current $178,873.412  $148,505,163  $143492,197  $203.360,691  5$243,102,073  $262,652.767
Martgage loans - LT $8,634,545  $33,140438  $18,855157 520,030,449  $36,144,903 526,227,792
Investments in associates $6,369,540 $20.662,756 517,934,237 3100
Total Assets $209,514,604  $203,059,172  $199,484,625  $226,963,711  $283,775,185  $293,354,843
Liabilities
Short-term loans $18,895,159 $12,842,093 52,410,666 546,069,316 $14,442 260
Accounts payable and accruals $205,898 5662,265 540,001 535,770 5441698 $293,974
Interest reserve $185,133 $34,592 $468,365 592,791 5405,600 $67,981
Redeemable shares - current 548,022,178 542,999,785 543,006,946 $61,664,411 $57,748,256 $69,439,957
Redeemable shares - LT $142.275.615  $146,620,172  §$155,980,027  5161.862,024  5178,226,802  $218,063,271
Total Liabilities 209,583,983 203,058,907 199,495,339 226,065,662 282,893,672 292,307,443
Shareholders' Equity
Share capital $480 5480 $480 3480 $480 3480
Retained eamnings -569,859 -5215 511,194 $897 569 $881,033 51,046,920
Total Shareholders’ Equity -$69,379 $265 $10,714 $898,049 $881,513 $1,047,400
Total Liabilities and SE $209,514,604  $203,059,172  $199.484,625  $226,963,711  $283,775,185  $293,354,843
Mortgages Invested $187.507,957  $181,645601  §$162,347354  §223391140 5279246976  $288,880,559
Investors’ Capital + Debt $209,192,952  $202,462,050  §$198,986,973  $225937101 5282046374  $291,945488
Investors’ Capital $190.297.793  $189.619,957 5198986973  §223 526435 5235977058  $277.503.228
NAV per share $1.00 $1.00 $1.00 $1.00 $1.00 $1.00
Debt $18,895,159 512,842,093 $0 52,410,666 $46,069,316 $14,442 260
Debt to Capital 9% 6% 0% 1% 16% 5%
Interest Coverage 12 16 42 32 10 12

Source: Company / FRC
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. Mortgages by Priority
First mortgages

decreased by 4.7 pp 10000%
to 94.6%, as the MIC

acquired a related ~ %-%%
fund under

management ~ 0-00%

focused on second 9 59 6 9 ;9 ‘¢ 9 4 9 . 9 . 9 5 9 59 6 g ‘

mortgages =~ 40.00%

Given FCC's focus 20.00%
on first mortgages,

we believe the 0.00%

incremental risk 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
associated with the mFirst m Second
recently added
second mortgages is Average Mortgage Size
temporary, and will  ¢s60,000

diminish as they
mature  ss40,000

$520,000
$512,048

$500,000
The average

mortgage size was  s430,000
$512,048, up 7%

YOY 460,000 $470,160
$440,000
$420,000
2017 2018 2019 2020 2021 2022 2023

Mortgages by Duration

100%

90%

80%

70%

Duration decreased, o0
implying lower risk s0%
40%

30%

20%

10%

0%

2017 2018 2019 2020 2021 2022 2023

®Under 12 Months M Over 12 Months

Source: Company / FRC
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Mortgages by Type
100.0%
90.0%
80.0%
70.0%
Residential 60.0%
mortgages  soox
decreased by 4.8pp , .
to 85%
30.0%
20.0%
10.0%
0.0%
2017 2018 2019 2020 2021 2022 2023
® Residential ® Commercial
Mortgages by Region
100%
90%
30% 2.5% 2.4% 1.5% 1.2%
0.7% 1.4% 0.8% 1.6%
0%
1.0%
1.0% 1.0%
Increased exposure 0% 1.0%
1.0%
to ON, and 50% 1.0%
decreased exposure 20%
to B.C.
30%
20%
10%
0%
2017 2018 2019 2020 2021 2022 2023
WBC MAB MSK EMB mON
Weighted Avg. LTV
100.0%
80.0%
60.0%
LTV remained flat
40.0%
20.0%
0.0%

2017 2018 2019 2020 2021 2022 2023

Source: Company / FRC
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Weighted Average Interest Rate (end of the period)

12.00%
11.39%
10.00%
Lending rates 8.00%
increased amid
higher market rates

6.00%

4.00%

2.00%

0.00%

2017 2018 2019 2020 2021 2022 2023
Nil realized losses 2019 2020 2021 2022 2023
Loan Loss Provisions 5373105 -5119.418 606,276 -$54,729 $293.863
Stage three Stage Three Mortgages 57,360,034 56,212,175
mortgages dec';neqf % of Mortgage Receivables 2.64% 2.15%
by 49 bp to 2t2 %00 Loan Loss Allowances (at the end of the period) 5487603 5350 488 393391 3879.212 $1,173,075
els gages % of Mortgages 0.27% 0.22% 0.42% 0.31% 0.41%
Actual losses (FRC est.) 3272121 $17.697 $22.823 50 50
. % of Mortgages 0.15% 0.01% 0.01% 0.00% 0.00%
Despite the 9%
. Rei ted $7.922.219 $8,882.678 $10.234,892 $9.344,908 $13.759,048
improvement, for ~ ~*™*%* B

Conservatism, Reinvested (as a % of Distributions) 724% 76.2% 74.0% T4.7% 76.0%
management raised Redemptions $19.571,600 $14,231 422 $13.530,956 $19,396,288 $21,037,715
Redemption (% of invested capital) 10.3% 7.3% 6.4% 8.4% 8.2%

allowances by 10 bp

to 0.4% of
mortgages

In summary, we
believe the
portfolio’s risk profile
remained
unchanged (three
green vs three red
signals)

Source: Company / FRC

Parameter Risk Profile

Average Mortgage

Geographical Diversification

Debt to Capital

Priarity

LTV

Property Type (lower-risk properties)
Stage 3/Defaults

Duration

T

« €

4
4

e red (green) indicates an increase (decrease) in risk level

Source: FRC
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Income Statement 2013 2019 2020 2021 2022 2023 YoY
Interest $16,498.266 $15.406.967 514,067 436 §$14,676.520 $20,093.856 527,295,052 36%
Other $1.963.366 $1.400.546 51,227 469 51,365,684 $2.019.457 $1.639.025 -19%
Total Revenue $18,461,632 $16,807,513 $15,294,905 $16,042,204 $22,113,313 $28,934,077 31%
2023 revenue was
up 31% YOY,  Expenses
beatin g our estimate  Financing costs 579,995 $647 742 5217 651 $285,040 §1,445 263 $1,655,290 15%
by 4% amld hlgher Management fees $2,580,000 54,093,757 53,942 456 54,504,152 5,334 427 $5.714,196 %
iendin I’ates General & Administrative 5523862 $2.038.593 52,110,019 52,354,994 52,697,495 $2.992.379 11%
g Interest 0
Impairment Loss
Provision for loss 54,333,939 $373.105 -5119,418 $606.276 -554 729 $293.863
Total Expenses $7,517,816 $7,153,197 $6,150,708 $7,750,462 $9,422 456 $10,655,728 13%
Distributions were up  unusual Non-Recuriing Items -$1,367,323 52500672 56,448,669 199,301
45% YOY' beati Ng  Netincome $10,943,816 $11,011,639 $11,644,869 $14,740,411 $12,491,556 $18,278,349) 6%
our estimate by 4%  Dividends 510,943,816 510,941,995 511,655,848 §13.831.648 $12.508.092 518,112.462 45%
Net Income, after Dividends $0 $69,644 $10,979 $908,763 $16,536 $165,887
% of Mortgage Receivable 2013 2019 2020 201 2022 2023
Interest T.74% 5.35% §.18% T.61% §.00% 9.61%
Other 0.92% 0.76% 0.71% 0.71% 0.80% 0.558%
8.66% 9.11% 8.89% B8.32% 8.80% 10.19%
Less:
Financing costs -0.04% -0.35% -0.13% -0.15% -0.58% -0.58%
DiStI’ibUtiOhS/Equity Management fees -1.21% -2.22% -2.29% -2.34% -2.12% -2.01%
increased by 1.6 pp General & Administrative -0.25% -1.10% -1.23% -1.22% -1.07% -1.05%
YOY to 7 1% MNon-Recurring/Unusual 0.00% 0.74% 1.45% 3.34% -0.08% 0.00%
Provision for loss -2.03% -0.20% 0.07% -0.31% 0.02% -0.10%
-3.53% -3.14% -2.12% 0.67% -3.83% -3.75%
Net (excluding dividends) 5.13% 5.97% B6.77% 7.64% 4.97% 6.43%
Investors’ Returns as a % of Invested Capital 4.84% 5.76% 6.00% 6.55% 5.44% 7.05%

Note that the above figures may be slightly different from the figures reported by the MIC due to the difference in the method
of calculation. We used the average of the opening balance, and year-end balance of the mortgages outstanding, and
invested capital, to arrive at the above figures.

Yields
9.00%
2.00%
8.00%
7.19%
7.00%
7.00% 6.72%
6.36% 6.10%
6.00% 5.78% 6.00%
.00% - s 5.72% S s5%
- 5.19%
5.00% 4.78%
b 472% 155%
436%
4.00% 3.78%
3.55%
3.00%
2.00%
1.00%
0.00%
N O N Vv ¥l b
S o N3 S & 9
> > L L - \:19

W ClassF (1-year) WClassD (3-year) M Class B (S-year)

Source: Company / FRC
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Three options for
investors

Class B (five-year)
dominates the mix

As interest rates
have been higher
than expected YTD,
we are raising our
2024 yield estimate
from 7.4% to 8.2%

Our estimate for the
2024 yield varies
between 7.8% and
8.4%, using various
YoY increases in
loan loss allowances

The following tables show the structure of the fund:

Shares Term Dividend Rate
Class B 5 years Base Rate
Class D 3 years Base Rate - 1.00% p.a.
Class F 1 year Base Rate - 2.00% p.a.

Shares Oustanding % of Total
Class B 204,793,434 200,264,000 243,399,947 87.7%
Class D 636,087 21,636,079 22,339,684 8.1%
Class F 14,251,388 14,076,979 11,763.597
219,680,909 235,977,058 277,503,228

Source: Company / FRC

FRC Projections and Rating

Key Financials /YE: Dec 31 2024E (Old)  2024E (New) 2025E (Introducing)

Mortgage Receivables $313,344,903  $313,344,903 $329,012,148
Revenue $32,497,095 $33,875,182 $33,402 567
Class B $20,516,790 $23,072,276 $21,467 459
Dividend Yield 7.4% 8.2% 7.3%
. Loan LUSESIA”O.T."JEI'ICEES R Loan Loss Allowances ; . 2024E Yield
(Total Increase of X% in 2024 & 2025) (X% of mortgages by the end of 2025)
0.0% 0.4% 8.37%
50.0% 0.6% 8.27%
100.0% 0.8% 8.17%
200.0% 1.2% 7.97%
300.0% 1.6% 7.77%
The vields presented above reflect the average for all share classes.
Source: FRC

We are reiterating our overall rating of 2-, and a risk rating of 2. Anticipating lower
rates, we find high-yielding funds, such as FCC, increasingly appealing. Key risks
include a softer mortgage origination market, and higher default rates. We believe
a major highlight of Fisgard is its relatively low risk-profile, reflected by a higher
percentage of first mortgages, low LTV, and limited use of leverage.
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Risks
We believe the fund is exposed to the following key risks (not exhaustive):

Operates in a highly competitive sector

Investments in mortgages are typically affected by macroeconomic conditions,
and local real estate markets

A downturn in the real estate sector may impact the company’s deal flow
Capital preservation is not guaranteed

No guaranteed distributions

Timely deployment of capital is critical

Default rates can rise during recession

VVVVYVY VYV
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Income Statement
Interest
Other

Total Revenue

Expenses

Financing costs
Management fees
General & Administrative
Interest

Impairment Loss
Provision for loss

Total Expenses

Unusual Non-Recurring ltems

Net Income

Dividends

APPENDIX
2021 lirr] 2023 2024E
$14,676.520 $20,093.856 527,295,052 $32,068,506
$1,365,684 52,019,457 $1,639,025 $1,806,676
$16,042,204 $22,113,313 $28,934,077 $33,875,182
$285,040 $1.445 263 $1,655,290 $1,010,958
54,504 152 $5,334. 427 $5,714,196 $6,057,151
$2,354,994 $2,697 495 $2,992,379 $3,171,976
$606,276 554,729 $293.863 $562. 822
$7,750,462 $9,422,456 $10,655,728 $10,802,907
-$6.,448 669 $199.301
$14,740,411 $12,491,556 $18,278,349 $23,072,276
$13,831.648 $12,508,092 $18,112.462 $23,072,276
Balance Sheet (YE - Dec 31st) 2022 2023 2024E 2025E
Assets
Cash & cash equivalents 54,502,509 54,453,320 $580,815 $951,079
Other current assets 526,700 520,964 $23,060 $25,366
Martgages loans - current $243.102,073  $262,652,767| $277,200,000  $291,060,000
Mortgage loans - LT 536,144 903 $26,227,792 536,144,903 537,952,148
Investments in associates
Total Assets $283,775,185  $293,354,843| $313,948,779  $329,988,594
Liabilities
Short-term loans 546,069,316 $14,442 260 $25,000,000 $31,000,000
Accounts payable and accruals 5441698 $293.974 $323.37 $355.709
Interest resemve $405,600 567 981 574,779 582,257
Redeemable shares - current 557,748,256 559,439,957 559,439 957 559,439,957

Redeemable shares - LT

$178,228.802

$218,063.271

$228,063,271

$238,063,271

Total Liabilities 282,893,672 292,307,443 312,901,379 328,941,194
Shareholders’ Equity

Share capital 5480 5480 5480 5480
Retained earnings $881,033 $1,046,920 $1,046,920 $1,046,920
Total Shareholders' Equity $881,513 $1,047,400 $1,047,400 $1,047,400
Total Liabilities and SE $283,775,185  $293,354,843| $313,948,779  $329,988,594

Mortgages Invested
Investors” Capital + Debt
Investors’ Capital

NAV per share

Debt

Debt to Capital

5279.246.976
$282,046.374
$235,977.058
$1.00
546,069,316
16%

$288.880.559
$291,945.488
$277.503.228
$1.00
514,442 260
5%

$313,344,903
$312,503,228
$287,503,228
$1.00
525,000,000
8%

$329.012,148
$328,503,228
$297.603,228
$1.00
$31,000,000
9%

2025E
$31.475.496
$1,927.071
$33,402,567

$1.500,000
56,460,792
$3.383.353

$590,963
$11,935,108

$21,467,459
521,467,459
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Cash Flow Statement 2024E 2025E
Operating Activities

Met Income 523,072,276 521,467 459
Net change in non-cash working capital:

Other current assets 534,099 537,509
Cash Flow from Operating Activities $23,106,375 $21,504,968
Investing Activities

Assets held for sale

Decrease (increase) in mortgage loans receivable 524 464 344 -515 667,245
Cash Flow from Investing Activities -$24,464,344 -$15,667,245
Financing Activities

Decrease in loans payable $10.557.740 56,000,000
Redeemable shares subscripton $10.000.000 $10.000,000
Cash dividends 523,072,276 521,467,459
Cash Flow from Financing Activities $2,514,536 -$5,467,459
Increase (decrease) in Cash flow -$3,872,505 $370,264
Cash (deficiency) - beginning of the year 54,453,320 $580.815
Cash - end of the year $580,815 $951,079
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Fundamental Research Corp. Rating Scale:

Rating — 1: Excellent Return to Risk Ratio

Rating — 2: Very Good Return to Risk Ratio

Rating — 3: Good Return to Risk Ratio

Rating — 4: Average Return to Risk Ratio

Rating — 5: Weak Return to Risk Ratio

Rating — 6: Very Weak Return to Risk Ratio

Rating — 7: Poor Return to Risk Ratio

A “+” indicates the rating is in the top third of the category, A “-“ indicates the lower third and no “+” or “-* indicates the middle third of the category.

Fundamental Research Corp. Risk Rating Scale:
1 (Low Risk)

2 (Below Average Risk)

3 (Average Risk)

4 (Speculative)

5 (Highly Speculative)

stribution of Ratings

Rating - 1 0% Risk - 1 0%
Rating - 2 33% Risk - 2 10%
Rating - 3 45% Risk - 3 M%
Rating - 4 8% Risk - 4 32%
Rating - 5 4% Risk - 5 8%
Rating - 6 1% Suspended 10%
Rating - 7 0%

Suspended 9%

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 was provided 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 have been paid by the
issuer to FRC to issue this report. 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. 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.

To subscribe for real-time access to research, visit https://www.researchfrc.com/website/subscribe/ for subscription options. This report contains "forward looking" statements.
Forward-looking statements regarding the Company and/or stock’s performance inherently involve risks and uncertainties that could cause actual results to differ from such
forward-looking statements. Factors that would cause or contribute to such differences include, but are not limited to, continued acceptance of the Company's products/services
in the marketplace; acceptance in the marketplace of the Company's new product lines/services; competitive factors; new product/service introductions by others; technological
changes; dependence on suppliers; systematic market risks and other risks discussed in the Company's periodic report filings, including interim reports, annual reports, and
annual information forms filed with the various securities regulators. By making these forward looking statements, Fundamental Research Corp. and the analyst/author of this
report undertakes no obligation to update these statements for revisions or changes after the date of this report. A report initiating coverage will most often be updated quarterly
while a report issuing a rating may have no further or less frequent updates because the subject company is likely to be in earlier stages where nothing material may occur quarter
to quarter.

Fundamental Research Corp DOES NOT MAKE ANY WARRANTIES, EXPRESSED OR IMPLIED, AS TO RESULTS TO BE OBTAINED FROM USING THIS INFORMATION
AND MAKES NO EXPRESS OR IMPLIED WARRANTIES OR FITNESS FOR A PARTICULAR USE. ANYONE USING THIS REPORT ASSUMES FULL RESPONSIBILITY
FOR WHATEVER RESULTS THEY OBTAIN FROM WHATEVER USE THE INFORMATION WAS PUT TO. ALWAYS TALK TO YOUR FINANCIAL ADVISOR BEFORE YOU
INVEST. WHETHER A STOCK SHOULD BE INCLUDED IN A PORTFOLIO DEPENDS ON ONE'’S RISK TOLERANCE, OBJECTIVES, SITUATION, RETURN ON OTHER
ASSETS, ETC. ONLY YOUR INVESTMENT ADVISOR WHO KNOWS YOUR UNIQUE CIRCUMSTANCES CAN MAKE A PROPER RECOMMENDATION AS TO THE MERIT
OF ANY PARTICULAR SECURITY FOR INCLUSION IN YOUR PORTFOLIO. This REPORT is solely for informative purposes and is not a solicitation or an offer to buy or sell
any security. Itis not intended as being a complete description of the company, industry, securities or developments referred to in the material. Any forecasts contained in this
report were independently prepared unless otherwise stated, and HAVE NOT BEEN endorsed by the Management of the company which is the subject of this report. Additional
information is available upon request. THIS REPORT IS COPYRIGHT. YOU MAY NOT REDISTRIBUTE THIS REPORT WITHOUT OUR PERMISSION. Please give proper
credit, including citing Fundamental Research Corp and/or the analyst, when quoting information from this report.

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

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


https://www.researchfrc.com/website/
https://www.researchfrc.com/website/subscribe/

