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Creston Moly Corp. (TSXV: CMS) –Drop in molybdenum price forecasts impacts economics;
Downgrading to HOLD

Sector/Industry: Junior Mining www.crestonmoly.com

Market Data (as of May 8, 2009)
Current Price $0.14
Fair Value C$0.15 (↓)
Rating* HOLD (↓)
Risk* 5 (Highly Spec)
52 Week Range $0.05 - $0.45
Shares O/S 121.77 mm
Market Cap $17.05 mm
Current Yield N/A
P/E (forward) N/A
P/B 0.39
YoY Return -54.8%
YTD TSXV -57.9%

*see back of report for rating and risk definitions
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Investment Highlights
The company received a positive preliminary feasibility study on

the Main Zone of the Creston Moly project in Sonora, Mexico.
While the report has a publication date of March 23, 2009, many
of the factors incorporated such as labor and material costs are
considered to be on the higher side as they were based on mid to
late 2008 figures. The study also used high molybdenum (Mo)
price forecasts.

The after-tax Net Present Values (@10%) was $35 million (at a
Mo price of US$12.50/lb), $232 million (at a Mo price of
US$15/lb) and $625 million (at a Mo price of US$20/lb) for the
owner mining case.

Based on current market conditions and molybdenum prices, the
project is essentially on care and maintenance to conserve cash
while the company is in the process of re-assessing the pre-
feasibility study with current figures and forecasts.

At the end of Q2-2009 (quarter ended January 2009), the
company was in a sound cash position with $3.03 million on
hand. However, in a recently completed arbitration, the company
has been ordered to pay $4.14 million to the finders of the
Creston acquisition. This has put the company in an uncertain
cash position even though it has initiated legal proceedings to
appeal the decision. Liquidity issues might arise if the company’s 
appeal is rejected and the company fails to raise sufficient capital
through debt or equity.

Key Financial Data (FYE July 31)
(C$) 2006 2007 2008 2009 (6 mo)
Cash 233,344 14,930,859 7,220,728 3,030,913
Working Capital 147,720 12,953,264 5,112,325 (1,198,774)
Property, Plant and Equipment 40,361 75,134 86,681 75,047
Mineral Assets 2,026,180 49,216,145 55,734,477 58,549,152
Total Assets 2,381,073 64,313,993 64,108,724 62,225,812
Net Income (Loss) (1,195,210) (4,909,492) (3,209,891) (4,304,295)
EPS (0.04) (0.09) (0.03) (0.04)

Creston Moly Corp. owns 100% of the El Creston deposit in northern Sonora, Mexico. This advanced stage project has
recently received a positive pre-feasibility study from M3 Engineering & Technology Corporation of Tucson, Arizona. We
believethe aspects of the project are good, due to the project’s accessibility, infrastructure, and potential for expansion.

An FRC Analyst
has visited CMS’s 
El Creston project
in the past 12
months, please see
the back of this
report for
additional
disclosures
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Pre-feasibility
Study

Overview:
A pre-feasibility study, underway at the time of our previous update, has now been
completed by M3 Engineering & Technology Corporation of Tucson, Arizona(“M3”) based
on the Main Zone at the company’s flagshipCreston molybdenum property. The study
included the design of the mine, processing plant, ancillary facilities, infrastructure and
processing techniques, and also delineated the portion of mineral resources viable as mineral
reserves. No additional drilling beyond the 53 diamond drill holes completed in 2008 was
necessary for the completion of the study.

Coinciding with the mine plan evaluation, a financial analysis was completed assessing the
project as both a contract mining and an owner mining operation. In both scenarios, the
study returned a positive assessment with the owner mining option giving higher NPVs. The
after-tax Net Present Values (@10%) were $35 million (at a molybdenum price of
US$12.50/lb), $232 million (at a Mo price of US$15/lb) and $625 million (at a Mo price of
US$20/lb) for the owner mining case.

Mine Plan:
As we anticipated in our previous reports, the Creston project would be mined by open pit
methods based on the shallow overburden and continuity of mineralization. M3 recommends
a three phase conventional truck-shovel operation and has calculated a life-of-mine stripping
ratio of 1.23.

Figure 1 depicts a plan view of the open pit after Phase 3. Figures 2 and 3 indicate MoEq
grades in cross sections A-A’ and B-B’ respectively. Through observation of Figures 2 and
3, the reader will notice a higher grade core that the pit design attempts to exploit. In their
mining plan, M3 recommends the company selectively process the higher grade material and
stockpile any lower grade material for processing at a later date. This selective processing
will increase both concentrate quality and production, which in turn reduces the project
payback period. The stockpiled lower grade ore will then be processed at the end of the
mine life possibly enhancing the value of the project.

Figure 1: Plan view after complestion of phase 3 (Source: Creston Moly Corp)
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Figure 2: A-A’ cross section of Main Zone (Source: Creston Moly Corp)

Figure 3: B-B’ cross section of Main Zone (Source: Creston Moly Corp)

In determining the mine plan, M3 calculated proven and probable reserves and in-pit inferred
resources at a 0.037% Mo equivalent cut-off grade as summarized the in the following
tables.



Creston Moly Corp. (TSXV: CMS)–Update Page 4

2009 Fundamental Research Corp. www.researchfrc.com Siddharth Rajeev, B.Tech, MBA

PLEASE READ THE IMPORTANT DISCLOSURES AT THE BACK OF THIS REPORT

Figure 4: Main Zone proven, probable reserves and in-pit inferred resources (Source: Creston Moly Corp)

Current resources (which includes the above reserve estimates) are as follows:

Figure 5: Main Zone resources (Source: Creston Moly Corp)

Ore processing would be done via a sulphide plant with a capacity of 0.04 million metric
tonnes per day equaling production of 14.6 million dry tonnes per year (dtpy), also
equivalent to 20 million lbs of molybdenum and 12 million lbs of copper production
annually. At current proven and probable reserves, ore would be mined for approximately
nine years plus a year of preproduction. Over the nine years of commercial ore extraction,
lower grade ore would be stockpiled for milling in the mines last two years of life. The total
mine-life of the project is currently approximately 11 years plus one year of
preproduction.

The sulphide plant will process minerals via crushing, grinding and flotation to form saleable
concentrates of both molybdenum and copper. Recent metallurgical work has been
completed by METCON Research on the deposit material determining average recoveries of
88.4% for molybdenum, and 84% for copper, with concentrate grades of 55% and 28%
respectively. In our opinion, these are strong recovery and concentrate numbers
considering the overall grade of the deposit.

Financial Analysis

Based on the production of 14.6 million dtpy, the prefeasibility study was positive for both
contract mining and owner mining scenarios, with owner mining returning the higher NPV
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despite higher capital costs. The following tables show the after-tax NPV and capital cost
estimates.

Figure 6: Capital costs, owner mining scenario (Source: Creston Moly Corp)

The M3 study also anticipates lower operating costs for the owner operator scenario:

Figure 7: Operating cost per Mo equivalent lb (Source: Creston Moly Corp)

In reviewing the prefeasibility financial analysis completed by M3, it is critical for the reader
to consider that while the report has a publication date of March 23, 2009, many of the
factors incorporated such as labor and material costs are based on mid to late 2008 figures.
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Management
Appointments

Outlook on
Molybdenum

In addition, capital costs are estimated based on the use of new equipment. With the recent
economic downturn, used equipment is more readily available and is now a viable option.
We anticipate the company will re-evaluate the study, applying more current numbers,
which is likely to have a positive impact.

That being noted, the reader must also consider that the analysis is based on commodity
prices of US$15/lb for Mo and US$1.75/lb for Cu. Our long-term prices for these metals are
US$10/lb and US$2.03/lb, respectively (current prices: U$9/lb for Mo and U$2.06/lb for
Cu). Our evaluation of the project based on these forecasts is presented later in the report.

Prefeasibility Study Conclusions

As part of its conclusions, M3 presents several opportunities for the company to enhance the
project’s economics including:

Increasing the overall resource
Refined engineering during the feasibility study
Inclusion of revenue from the recovery of silver

At current molybdenum prices, we feel that increasing the overall resource is the
company’s most viable option and expect future work will focus on the Red Hill Zone.
The Red Hill Zone, which we have discussed in previous reports, is located just south of the
Main Zone, and has revealed mineralization similar to the Main Zone through diamond drill
testing. Should a deposit of economic mineralization be delineated at the Red Hill Zone, it
would be processed in the currently proposed facilities building on the Creston project’s 
mine life.

Current Status/Development Timeline
Based on current market conditions and molybdenum prices, the project is essentially on
care and maintenance to conserve cash while the company is in the process of re-assessing
the pre-feasibility study with current figures and forecasts.

We feel that Creston Moly is not the only company in this situation, and believe that
other molybdenum and molybdenum/copper projects in North America are being
slowed by weak molybdenum prices. It would appear that Molybdenum production in
Mexico is largely coming as a byproduct in copper projects.

Wayne Johnstone, CA, previously a director of the company, has been appointed as CFO
replacing Kim Phillips, who will remain with the company as a director.

Increasing demand for steel has been one of the major drivers of demand for molybdenum.
Therefore, molybdenum prices experienced a significant decline in 2008, as global steel
production dropped 1.2% YOY (shown in the following chart) versus production growth of
7.6% in 2007, and 9.1% in 2006. Crude steel production growth in China dropped to 2.6%
in 2008, versus 15.7% in 2007, and 18.9% in 2006.
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Source: World Steel Association

We believe the slowdown in emerging countries, and recession in developed countries, will
lead to lower demand for steel, resulting in soft molybdenum prices in the near-term, as the
molybdenum market continues to remain in surplus in 2009, and 2010. The following chart
shows molybdenum prices since 1997. Although prices have dropped significantly in the last
six months, they are still well above the historic average (as shown in the chart below).

As CMS is not in production, our valuation on the company depends more on our long-term
outlook for molybdenum prices. We have a positive long-term outlook on molybdenum
prices and expect prices to stay well above the historic average due to the following factors:

- Demand from BRIC countries
- Demand from the oil sector despite a recent decline in short term oil demand
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Financials

forecasts
- Increasing capital expenditures and higher production costs.
- Delays in new molybdenum and molybdenum/copper mines going into production
- Expected decrease in Mo exports by China.
- Longer lead times to build new molybdenum mines.
- Not easily substitutable due to its unique characteristics, availability and versatility

Long-term price forecast - Our regression model, based on Mo prices during 1971 –2008,
and several other independent variables, including the US$, global annual mine production
growth, global GDP growth, etc., gave a long-term price forecast of US$8.5/lb. However,
considering all the price drivers we listed above, we have used a higher forecast of US$10/lb
in our valuation models (for 2012+), which is inline with the average price of US$10.25/lb
during 1991–2008.

At the end of Q2-2009 (quarter ended January 2009), the company had $3.03 million in cash.
The working capital deficit and current ratio were $1.20 million and 0.75x, respectively. The
company posted a net loss of $4.30 million (EPS: -$0.04) in the first six months of FY2009.
We estimate CMS had a burn rate (including mineral property costs) of $0.79 million per
month in the first six months of FY2009. The following table shows the company’s cash and 
liquidity position at the end of January 2009.

(C$) 2006 2007 2008 2009 (6 mo)
Working Capital 147,720 12,953,264 5,112,325 (1,198,774)
Current Ratio 1.89 7.26 2.61 0.75
LT Debts/ Assets - - - -
Burn Rate/Month (incl exploration costs) (62,135) (123,099) (682,344) (788,302)
Cash from financing activities 1,616,423 38,536,185 478,000 539,999

The company had a working capital deficit at the end of January 2009, because it had $4.80
million in accounts payable and accrued liabilities as a result of the following:

1. Management and consulting agreements, which we believe account for $1.38 million
per annum.

2. Recorded $2.32 million of the fee awarded in arbitration –CMS was initially
required to pay US$1.50 million (payment in cash/shares at the option of the finder)
as a Finders’ Fee with regard to the Creston acquisition. The TSXV Exchange had 
determined a price of $0.70 per share to be used in determining the number of shares
to be paid. However, as a result of the significant decline in CMS’sshare price, the
Finder claimed that $0.15 per share should be used instead. The Finder entered into
arbitration proceedings, and the arbitrator awarded the finder $4.14 million. CMS
recorded the additional amount awarded in the arbitration as an expense of $2.32
million in the period.

CMS believes the award is in error, and is seeking leave to appeal the award and has
initiated legal proceedings. CMS has also registered a General Security Agreement over
the assets of the company in favor of the Finder.
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Valuation

Announced Debt Settlements: In order to cut costs, on May 1, 2009, the company
announced it had entered into settlements with certain individuals for the termination of their
agreements (with regard to the consulting agreements mentioned above) for total
consideration of $0.25 million and 2.45 million shares at a deemed price of $0.10 per share.
CMS expects to lower operating costs by $70,000 per month as a result of this settlement.

Stock Options and Warrants: We estimate the company currently has about 9.85 million
stock options (weighted average exercise price of $0.36) and 39.34 million warrants
(weighted average exercise price of $0.90) outstanding. None of the options and warrants are
currently ‘in-the-money’.

Conclusion: Although the company currently has a working capital deficit, most of the
deficit is due to the amount awarded in the arbitration.  As a result, the company’s cash 
requirements for the next 12 months depends heavily on the results of the legal proceedings
it has initiated to appeal the award. The company is in a sound cash position excluding the
amount required to be paid to the finder. However, it is very important to note that the
company will face liquidity issues if its appeal is rejected, and it fails to raise sufficient
capital through debt or equity.

The most significant change in our DCF model is the change in our molybdenum price
forecasts. We have lowered our price forecasts from US$16/lb in 2012, to US$10/lb for
2012+. Although we made a few other changes to our inputs to bring them in line with the
recently completed pre-feasibility study, we have maintained our operating cost and capital
cost estimates at US$5.57/lb and US$500 million, respectively, versus US$5.74/lb and $576
million (owner mining scenario) in the pre-feasibility study. This is because we feel the cost
estimates in the pre-feasibility study were overly conservative.

Our revised DCF model (which is based on US$10/lb Mo and US$2.03/lb Cu) gave a
negative NPV versus $74 million in our previous report. The following table shows a
summary of our valuation model.
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DCF Valuation Revised Previous Change

Mineral Resources (in tonnes) 185,040,000 185,040,000 -

Grade (Mo)
LOM - 0.070%

(Years 1 -5: 0.088%)
0.070% -

Grade (Cu)
LOM - 0.047%

(Years 1 - 5: 0.066%)
0.047% -

Recovery (Mo) 88.4% 87% ↑

Recovery (Cu) 84.0% 78% ↑

Recovered Mo (lb) 252,861,783 248,857,185 ↑

Recovery Cu (lb) 159,658,800 148,254,600 ↑

Production 2013 2012 ↓

Mine Life (years) 13 20 ↓

Operating costs (US$/lb Mo eq.) $5.57 $5.57 -

Discount rate 12.98% 12.98% -

Capital Costs (US$) $500,000,000 $500,000,000 -

Net Asset Value (C$) ($51,876,136) $74,109,388

Working Capital (C$) ($1,198,774) $3,752,607

Fair Value (C$) ($53,074,910) $77,861,994

No. of Shares (diluted) 121,768,146 120,918,000

Fair value per share (diluted) - C$ -$0.44 $0.64

Our DCF valuation is highly sensitive to our long-term Mo price forecasts. The following
table shows the sensitivity of our valuation to changes in our molybdenum and copper price
forecasts. As shown in the table, our DCF valuation is negative when molybdenum is below
US$10/lb. Maintaining all other inputs, we estimate the break-even Mo price for the project
is US$10.75/lb. Our valuation increases to $0.79 per share if the Mo price is increased to
US$12/lb.

Mo (US$/lb) - 2012+ $8.00 $10.00 $12.00 $14.00 $16.00

Cu (US$/lb) - 2012+

$1.50 (1.88) (0.65) 0.58 1.81 3.04

$2.03 (1.67) (0.44) 0.79 2.02 3.25

$2.50 (1.47) (0.24) 0.98 2.21 3.44

$3.00 (1.27) (0.04) 1.19 2.42 3.65
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Real options valuation - Unlike a DCF model, our real options valuation model accounts
for the volatility in commodity prices, and also management’s ability to pursue or abandon a
project. Our real options valuation model, using the same inputs as we used for our DCF
model, gave a fair value estimate of $0.15 per share.

Estd.Value of Minerals if extracted today (US$) $376,715,455
Annualized Standard Deviation of Mineral prices 25.1%
Capital Investment (US$) 500,000,000
Estd. Mine Life (years) 13
Riskfree Rate 3.50%

Stock Price $376,715,455 T.Bond rate 3.50%
Strike Price $500,000,000 Variance 0.06
Expiration (in years) 13 Annualized div yield 8%

d1 = -0.463 Value of Option (C$) $20,019,332
N(d1) = 0.322 Working Capital - Debt (C$) -$1,198,774
d2 = -1.368 No of outstanding shares 121,768,146
N(d2) = 0.086 Value per share (C$) $0.15

Real Options Valuation

Inputs relating to the underlying asset

Output

Comparables Valuation: Since our previous report, the average ratio of EV/Mo eq.
resources dropped from $0.05/lb to $0.03/lb, as the share prices of comparables dropped
during the period.

CMS continues to trade at a premium which we believe reflects the fact that its project is of
high Mo grade and is one of the largest undeveloped molybdenum resources in the western
hemisphere with good accessibility and infrastructure. Based on a valuation metric of
$0.03/lb, we estimate the fair value of CMS to be $0.07 per share (down from $0.21 per
share in our previous report).

Company Symbol Price EV /
Resource (Mo eq.)

1 Creston Moly Corp CMS $0.22 $0.084
2 Inca Pacific Resources Inc. IPR $0.66 $0.030
3 Bard Ventures CBS $0.09 $0.028
4 Torch River Resources Ltd. TCR $0.10 $0.025
5 International PBX Ventures Ltd. PBX $0.12 $0.019
6 Western Troy Capital Resources Inc. WRY $0.19 $0.016
7 Virgin Metals Inc. VGM $0.07 $0.009

Average 0.030

$0.07
* Share prices are 12-month averages
* Resources = Measured and Indicated + 50% Inferred/Historic Resource Estimates
* Molybdenum equivalent was determined based on copper price of US$2.03/lb, and molydenum price of US$10/lb

Fair value per share (diluted)
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Conclusion &
Rating

Risks

Our revised Mo price forecasts have resulted in a significantly lower fair value. The
company recognizes this lower price environment, and as a result, has put the El Creston
project on hold. This move also helps them to conserve cash. The company is currently in
the process of re-assessing the pre-feasibility study with current figures and forecasts.

The recently completed arbitration has put the company in an uncertain cash position.
Liquidity issues might arise if the company’s appeal is rejected and the company fails to 
raise sufficient capital through debt or equity. Since we cannot predict the outcome of the
appeal, and as a result of our revised valuation, we have decided to downgrade our
rating from BUY to HOLD. We have also lowered our fair value estimate to $0.15 per
share. Higher molybdenum price forecasts, resource expansion and improved cash
position will bring upside potential to our fair value estimate.

The El Creston project is in early stages of development and is subject to numerous risks,
including the success of economic studies. We believe the high capital cost of the project
could be quite dilutive at the present share price. However, the company is evaluating many
options for the advancement of the project, which could minimize this risk. The following
risks, though not exhaustive, will cause our estimates to differ from actual results:

The company is subject to delays impacting the entire mining industry.
The value of the company depends heavily on molybdenum prices.
The success of drilling, expansion and determination of favorable resource estimates

are important long-term success factors for the company.
Access to capital and share dilution

We rate the shares a RISK of 5 (Highly Speculative).
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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 CMS 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, CMS has agreed to a minimum coverage term including an initial report and
three updates. Coverage cannot be unilaterally terminated. Distribution procedure: our reports are distributed first to our web-based subscribers on the date shown on
this report then made available to delayed access users through various other channels for a limited time.  The performance of FRC’s research is ranked by Investars.  
Full rankings and are available at www.investars.com.

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