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» In the first nine months of 2025, gross mortgage receivables were up
23% to $244M, the highest in Three Point’s history.

> 2024 revenue rose 23% YoY to $22.83M, driven by higher lending
rates, nearly matching our estimate of $22.85M. Net income
increased 37% YoY, beating our estimate by 2%. 2025 (9M) net
income rose 10% YoY, despite lower lending rates, supported by
higher mortgage receivables.

» 2024 yield was 9.68% (vs our estimate of 9.27%) vs 8.13% in 2023.  Secues o Cass f Snares
2025 (9M) yield was 9.00% uni Price ¥

» Focus remains on first mortgages on single-family units. As of  Mnmumsuseon A
September 2025, 47% of mortgages were in B.C., and 44% in ON.  ostibuiontonestors Mentry
First mortgages accounted for 93% of the portfolio. Redempton {pealie) wa

» Since June 2024, the Bank of Canada has cut rates eight times Mo 150%pa
(totaling 250 bps), bringing the policy rate to 2.50%. Despite an ~*“""" ke
uptick in inflation last month, we believe one more cut is possible
over the next six months amid slowing GDP growth, elevated trade
tensions, and high unemployment. While delinquencies remain a
concern, easing monetary policy should help mitigate risks.

> At the end of Q3-2025, the MIC had $6M (2.48% of the portfolio vs
the sector average of 5.98%) in stage three (impaired) mortgages
vs $4M (1.85% of the portfolio) at the end of 2024.

» While impaired mortgages increased, we believe the fund remains
well-positioned with a conservative LTV of 56%.

» Outlook: We project yields of 8.70% in 2025, and 8.01% in 2026.

Offering Summary

Issuer Three Point Capital Corp.

Auditor Grant Thornton

Financial Summary 2021 2022 2023 2024 2025E 2026E

Mortgage Investments (net) $136,120,907 $181,102,955 $202,477,294 $197,855,513 $250,000,000 $275,000,000
Debt as a % of Mortgage Outstanding 25% 34% 34% 19% 28% 27%
Revenue $9,256,099 $13,091,999 $18,553,077 $22.828 182 $22 301,378 $24 330,332
MNet Income $5,826,514 $6,708,840 $9,992 155 $13,658,197 $14,269,558 $14,665,008
Met Asset Value $1.00 $1.00 $1.00 $1.00 $1.00 $1.00
Yield 6.04% 5.90% 8.13% 9.68% 8.70% 8.01%

* Three Point Capital has paid FRC a fee for research coverage and distribution of reports. See last page
for other important disclosures, rating, and risk definitions. All figures in C$ unless otherwise specified.
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The table below compares Three Point’s portfolio with other MICs (AUM $100M+)
focused on already-built single-family residential units.

Three Point Average

Three Point has First Mortgage 93% 3%
higher first B AT79%, 37%
mortgages, and a T
lower LTV ON 44% 51%
AB 8% 8%
Significantly fewer Others 0%, 4%
stage three/impaired
mortgages LTV 56% 59%
Yield 9.0% 9.2%
The yield is i
marginally lower. Debt to Capital 28% 22%
consistent with a Average Loan Size $475,459 $449 912
lower-risk profile
Stage Three Mortgages % of Total 1.9% 6.0%
Allowances % of Mortgages 0.6% 0.8%

Source: FRC / Various

In its latest Brokers on Lenders survey, the Canadian Mortgage Professional
Association asked mortgage brokers nationwide to rank top lenders across 10
categories. In 2025, Three Point earned Gold in all 10 MIC categories,
underscoring its strong broker relationships.

Portfolio Details (YE — Dec 31st)

Mortgage Receivables (Gross) in SM & No. of Mortgages
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Gross mortgage  $250
receivables fell 2%
YoY to $199M in  $200

361

2024, on softer 518189 20325 $198.93
originations, but rose 3150 5136.79
23% YTD to $244M
in 2025 (9M) on  s100 $76.64 $100.72
stronger activity $69.55
$50 I I
S0
Dec-21 Dec-22 Dec-23 Dec-24

Dec-18 Dec-19 Dec-20

m Recieivables (LHS) — Of Mortgages (RHS)

Source: Company / FRC
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Balance Sheet 2021 2022 2023 2024 Q3-2025
Assets

Cash -

Accounts Receivable 74,878

Prepaid Expense 36,849 215,068 187,349 106,779 154,123
Mortgage Investments (net) 136,120,907 181,102,955 202477294 197855513 2428717285
Total Assets $136,232,634 $181,318,023 $202,664,643 $197,962,292 $243,025,418

Debt to capital | japilities
increased 9 pp YTD Loan Payable and Accruals

to 28% vs peer  |oC $33,054,302 $60,309.386 $67,300810 $36.412,122 $63667.613
range of 20%—40%  Promissory Notes $451,844  $1430,915  $1,871,782 $582,275  $3,645,347
AIP & Accrued Liabilities $307,195 $696,045 781,771 829,360  $1211.265
Dividends payable $891.789 $703.171 2425742 2048559
Total Liabilities $34,705.130 $63,140,417 $72,380,105 $39,872,316 $68,524,225
Share capital $100,808,942 $117,248,060 $129,219,635 $156,960,330 $172,839.708
Retained earnings $718,562 $920546  $1.064903  $1.129646  $1.661.485
Net Asset $101 527,504 $118,177,606 $130,284 538 $158,089,976 $174,501.193
SE + Liabilities $136,232,634 $181,318,023 $202,664,643 $197,962,292 $243,025.418
Debt to Capital 25% 34% 35% 19% 28%
Debt as a % of Mortgage QOutstanding 25% 34% 34% 19% 28%
Interest Coverage Ratio 10.3 36 3.3 4.0 6.4

Mortage Originations/Repayments ($M)
$200
5158

Mortgages advanced $150 $137
were up 50% YoY in 5114 $105

2025 (9M); $100
repayments were up

13% YoY s 539 s

-850

-$100 s
-598 -
-$109 5101 5114
-$150

B Criginations M Repayments Net

Source: Company / FRC
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Exposure to first
mortgages remained
within the historic
range of 90%-95%

Focus remains on
already-built single
family residential
properties

Lending rates
declined sharply due
to lower market
rates, and higher
first mortgages

95%

90%

85%

Loans by Property Type

Dec-18

Dec-19

Mortgages by Priority

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Sep-25

m 1st m 2nd m3rd

Dec-19 Dec-20 Dec-23 Dec-24

Sep-25

Residential Homes 89.0% 92 0% 94 4% a7.0% 94 0% 95.0% 95.0% 96.0%
Vacant Land 3.0% 2.0% 1.4% 1.0% 1.0% 2.0% 2.0% 2.5%
Construction 5.0% 4.0% 4 4% 1.8% 5.0% 3.0% 3.0% 1.5%
Residential 97.0% 98.0% 99.0% 99.8% 100.0% 100.0% 100.0% 100.0%
Commercial 3.0% 2.0% 1.0% 0.2% 0.0% 0.0% 0.0% 0.0%
100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
15.00% 1 Wt. Avg. Lending Rate
12.00% A
10.11% 10.33%
8.72%
900% { 859% 8.65%
7.88% 7.98%
6.94%
6.00% -
3.00% -
0.00% - T . . . . .
[ Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Sep-25

Source: Company / FRC

©2025 Fundamental Research Corp.

“22+ Years of Bringing Undiscovered Investment Opportunities to the Forefront”

www.researchfrc.com



Equity Research
Page 5 of 12

100.0% - Loan to Value (LTV)

80.0% -

LTV rose 1.9 pp
YTD to 56%, slightly B0.0% 7 56.0% 53 9% 56.00% 55.00% 53 00% 54 50% 54 .50%

above the historical
average of 55%
40.0%
20.0% A
U.U% -1 T T T T T T T

' Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Sep-25

56.40%

Mortgages by Region

100%
Lowered exposure to

B.C., while raising 80%
exposure to ON,

implying enhanced 60%
geographical

diversification 40%

20%

0%

Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Sep-25
HmBC HAB W 5K uMB H ON

Average Mortgage Size

$600,000

$500,000

. $475,459
$451,095=
[ —

The average
mortgage size was
up 5% YTD

$400,000

$300,000

$200,000

$100,000

Dec-18 Dec-19 Dec-20 Dec-21 Dec-22 Dec-23 Dec-24 Sep-25

W Portfolio Avg. —EC —AB —CK —MB —ON

Source: Company / FRC
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2021 2022 2023 2024 2025 (9M)
Actual Losses 71,140 322 3,237 117,064 39,897
Stage three % of Mortgage Receivables 0.06% 0.00% 0.00% 0.06% 0.02%
(impaired)
mortgages increased ~ Stage Three 878,221 851,047 702,462 3,651,827 6,014,238
65% YTD to 2.48% .
of mortgages vs the % of Mortgage Receivables 0.65% 0.47% 0.35% 1.85% 2.48%
r aver f
S NS Z%‘Z% Distributions $5611,535  $6,407,856 $0856708  $12503454  $10,416,948
Reinvested $4,706,926 5,028,216 $6,061,186 $10,487 542 $7,006,051
9% of Distributions 84% 77% 61% 77% 76%
Redemptions $3,557,363 54,018,062 $6,058,898 $4,737,374 $9,726,526
Loan loss
raised by 35% YTD
to 0.6% of the Loan loss provisions $86,334 $116,329 $220,886 $189,694 $339,460
portfolio
Loan loss allowances $673,142 $789,149 $1,006,798 $1,079,428 $1,459 608
(year/quarter ended)
% of Mortgage Receivables (0.49% 0.44% 0.50% 0.55% 0.60%
$744,282 $789 471 $1,010,035 $1,196,492 $1,418,888

Source: Company / FRC

Parameter Risk Profile

Overall, we believe Average Mortgage Size 1

the portfolio’s risk Diversification *
profile remains -

stable, with three Debt to Capital l

green and thrge re‘/d Priority -

signals

J LTV T

Froperty Type (lower-risk properties) -

Default 1

* red (green) indicates an increase (decrease) in risk level
Source: FRC
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Income Statement 2021 2022 2023 2024  YoY 2024 (3M) 2025 (9M)  YoY
Revenue
Interest Income $8278222  $11807,705  $16949620  $21243450| 26% $16054943  $15146207| -6%
2024 re2v36‘;u$ r\(ise Fees & penatiies $877.877  $1,284,294 $1,603,457 $1484723 7% $1,123,138 $1626259| 45%
o YoY to
. $9,256,0909  $13,091,999  $18,553077  $22,828,182] 23% $17,178,081  $16,772,466| -2%
$22.83M, driven by
higher lending rates, ExPenses
nearly matching our ~ G&A $399.823 $460,502 $508,492 $562.370) 1% $379,669 $453523)  19%
estimate of $22.85M  wanagement Fees $2316,858  $3.218,179 $3,485.778 $3,.878.689| 1% $2,.931,210 $2,.984657| 2%
Loan Loss Provision $86,334 $116,329 $220,886 $189,694) -14% $137,839 $339.460| 146%
Interest on Loans $626,570  $2,588,059 $4,345,766 $4,539.232| 4% $3,742,280 $2,018,513| -46%
$3429585  $6,383,159 $8,560,922 $9,169,985 7% $7,180,998 $5,796,153| -19%
Net income
increased 37% YOY,  nNetincome $5,826,514  $6,708,840 $0.992155  $13,658,197| a7% $0.987,083  $10,976,313| 10%
beating our esZm;i‘l:/e Dividends $5611,535  $6,497,856 $9,856,798  $13,593454| 38% $8,236,161  $10.416,948| 26%
V270 Nt Asset Value $1.00 $1.00 $1.00 $1.00 0% $1.01 $1.01| 0%
Shares Outstanding 101,886,604 118,370,586 130,398,329 158,200,326|  21% 149385061  172,839,708| 16%
Payout Ratio 96% 97% 99% 100% 82% 95%
2025 (9M) net
income rose 10%
YoY, despite lower % of Mortgage Receivable 2021 2022 2023 2024 2025 (9M)*
lending rates,
. Q 0, Q 0, 0
supported by higher Interest Income 7.09% 7.44% 8.84% 10.66% 9.16%
morgage  fees & penalties 0.74% 0.81% 0.84% 0.74% 0.98%
receivables
Interest Income + Others 7.84% 8.25% 9.67% 11.40% 10.15%
less:
2024 yield was Management Fee -1.96% -2.03% -1.82% -1.94% -1.81%
Slatey (s ot G&AE 0.24% 0.29% 0.27% 0.28% 0.27%
estimate of 9.27%) XpEnses e e e e e
vs 8.13% in 2023  Loan Loss Provision 0.07% -0.07% 0.12% -0.09% 0.21%
2025 (QM) yie/d was Interest -0.53% -1.63% -2.27% 2.27% -1.22%
[0)
9.00%  Net 4.93% 4.23% 5.21% 6.82% 6.64%
Investors' Returns (% of
. (% 6.04% 5.90% 7.92% 9.42% 8.39%
Invested Capital)
Yield 6.04% 5.90% 8.13% 9.68% 9.00%
*Annualized

Note that the above figures may be slightly different from the figures reported by Three Point 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.

Source: Company / FRC
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With rates expected
to trend downward,
we foresee yields
declining in 2026

Our estimate for the
2026 yield varies
between 7.65% and
8.23%, as loan loss
provisions and
lending rates vary

FRC Projections and Rating

Financial Summary 2021 2022 2023 2024 2025E 2026E
Mortgage Investments (net) $136,120,907 $181,102,955 $202,477,294 $197,855,513 $250,000,000 $275,000,000
Debt as a % of Mortgage Outstanding 25% 34% 34% 19% 28% 27%
Revenue $9,256,099 $13,091,999 $18,553,077 $22.828,182 $22 301,378 $24 330,332
Net Income $5,826,514 $6,708,840 $9,992 155 $13,658,197 $14,269,558 $14,665,008
Net Asset Value $1.00 $1.00 $1.00 $1.00 $1.00 $1.00
Yield 6.04% 5.90% 8.13% 9.68% 8.70% 8.01%

2026 Yield (FRC Estimates) YoY Decline in the Weighted Average Lending Rate in 2026

1.40% 1.60% 1.80%

8.38% 8.38%

8.23% 8.23% 8.23% 8.23% 8.23%

8.01% 8.01% 8.01% 8.01%

7.65% 7.65% 7.65% 7.65% 7.65%

6.93% 6.93% 6.93% 6.93% 6.93%
Source: FRC

We are reiterating our overall rating of 2, and risk rating of 2.

FRC Rating

Expected Yield (FY2026E) 8.01%
Rating 2
Risk 2

Given the Bank of Canada’s rate cuts, yields are expected to decline. However, we
believe the risk of higher default rates is easing, and the mortgage origination
market is likely to gain momentum in 2026. Three Point continues to demonstrate
strong operational performance, supported by its high exposure to first
mortgages, conservative LTV, and a lower proportion of stage three (impaired)
loans relative to industry standards. Overall, we believe Three Point is well-
positioned to navigate current macroeconomic challenges and continue delivering
relatively stable returns to investors.

Risks

Loans are short term and must be sourced and replaced quickly.

Timely capital deployment is critical.

Declining housing prices could lead to higher LTVs.

Shareholders’ principal is not guaranteed; NAV per share may decline due
to loan losses.

YV VYV

©2025 Fundamental Research Corp.
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YVVYV VYV

While the MIC primarily invests in first mortgages, it may hold higher-risk
second mortgages.

The MIC employs leverage, which increases exposure to adverse events.
Annual redemptions may be capped at 10% of total invested capital.

Default rates may rise during a recession.

©2025 Fundamental Research Corp.
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Income Statement 2021 2022 2023 2024 2025E 2026E
Revenue

Interest Income $8,378.222  $11,807,705 $16,949,620 $21,343 459 $20,294 254 $21,958,125
Fees & penalties 8877877 $1,284,294 $1,603.457 $1,484.723 $2,007,124 82,372,207

$9,256,099 $13,091,999 $18,553,077 $22,828,182 $22,301,378 $24,330,332

Expenses
G&A $399 823 $460 592 $508 492 $562,370 $614 478 $720,324
Management Fees $2.316,858 $3,218,179 $3,485 778 $3,878,689 $4.043,911 $4,725,000
Loan Loss Provision $86,334 $116,329 $220,886 $189,694 $625,000 $687,500
Interest on Loans $626,570 $2,588,059 $4 345 766 $4 539 232 $2,748,431 $3,532,500
$3,429,585 $6,383,159 $8,560,922 $9,169,985 $8,031,820 $9,665,324
Net Income $5,826,514 $6,708,840 $9,992,155 $13,658,197 $14,269,558 $14,665,008
Dividends $5,611,535 $6,497,856 $9,856,798 $13,593,454 $14,126 862 $14,518,358
Net Asset Value $1.00 $1.00 $1.00 $1.00 $1.00 $1.00
Shares Qutstanding 101,886,694 118,370,586 130,398,339 158,200,326 178,200,326 198,200,326
Payout Ratio 96% 97% 99% 100% 99% 99%
Balance Sheet 201 2022 2023 2024 2025E 2026E
Assets
Cash - 14 644 26,779
Accounts Receivable 74,878
Prepaid Expense 36,849 215,068 187,349 106,779 112,118 17,724
Mortgage Investments (net) 136120907 181,102,955 202477294 197855513 250,000,000 275,000,000
Total Assets $136,232,634 $181,318,023 $202,664,643 $197,962,292 $250,126,762 $275,144,502
Liabilities
LOC $33,054,302 $60,309,386 367,300,810 $36,412122 $68,290,000 §73,010,000
Promissory Notes $451,844  §1,430,915  $1,871,782 $582,275 $582.275 $582 275
AP & Accrued Liabilities $307,195 $696,945 781,771 829,360 870,828 914,369
Dividends payable $891,789 $703,171 2425742 2,048 559 2,160,987 2,268,536
Total Liabilities $34,705,130 $63,140,417 $72,380,105 $39,872,316 $71,894,090 $76,765,181
Share capital $100,808,942 $117,248,060 $129,219635 $156,960,330 $176,960,330 $196,960,330
Retained earnings $718,562 $029546 51064903  $1.129646 §$1272342 51,418,992
MNet Asset $101,527 504 $118177 606 $130,284,538 $158,089,976 $178,232 672 $198,379,322
SE + Liabilities $136,232,634 $181,318,023 $202,664,643 $197,962,292 $250,126,762 $275,144,502
Debt to Capital 25% 34% 35% 19% 28% 27%
Debt as a % of Mortgage QOutstanding 25% 34% 34% 19% 28% 27%
Interest Coverage Ratio 10.3 3.6 3.3 4.0 6.2 52
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Cash Flow Statement 2025E 2026E

Operating Activities
Met Income $14,269,568  $14 665,008
Loan Loss Provision

$14,269.558  $14.665,008

Changes in non-cash Working Capital

Accounts Payable and Accured Liabilities $41,468 343 541
Interest Payable* $102,428 $107.549
Prepaid Expenses -$5.339 -$5.606
Cash from Operating Activities $14,408,115 $14,810,493

Investing Activities
Net Puchase of Mortgage Investments -$52 144 487  -$25.000,000
Cash from Investing Activities -$52,144.487 -$25,000,000

Financing Activities

Debt Proceeds $31,877.878 $4,720,000
Dividends $14,126,862 -$14,518,358
Cash Received on Subscription $20,000,000  $20.000,000
Cash from Financing Activities $37,751,016  $10,201,642

©2025 Fundamental Research Corp. “22+ Years of Bringing Undiscovered Investment Opportunities to the Forefront” www.researchfrc.com
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Fundamental Research Corp. Rating Scale (ratings are not a recommendation to acquire, dispose of, or take no action regarding a security; the definitions
of our ratings are explained below):

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)
(Average Risk)
(Speculative)
(Highly Speculative)

FRC Distribution of Ratings

Rating - 1 0% Risk -1 0%
Rating - 2 4% Risk - 2 10%
Rating - 3 455% Risk - 3 42%
Rating - 4 8% Risk - 4 1%
Rating - 5 4% Risk - 5 T%
Hating - 6 1% Suspended 9%
Rating - 7 0%

Suspended 9%

Disclaimers and Disclosure
Analyst Certification: The views expressed in this report accurately reflect the personal views of the analyst, and no part of their compensation was, is, or will be
directly or indirectly related to the specific recommendation or views expressed.

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” do not own any shares of the subject company, do not make a market or offer shares for sale of the subject company, and
do not have any investment banking business with the subject company. Fees ranging between $8,000 and $12,000 have been paid to FRC by Three Point to
commission this report, research coverage, and distribution of reports. This fee creates a potential conflict of interest which readers should consider. FRC takes
steps to mitigate conflicts 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. The issuer has agreed to a minimum coverage term and 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.

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 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.
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