
 
 

Siddharth Rajeev, B.Tech, MBA, CFA 
 
 

  Anthony de Ruijter, BA  
 

 
 

February 26, 2018 

 



2018 Fundamental Research Corp.                 “10+ Years of Bringing Undiscovered Investment Opportunities to the Forefront”                            www.researchfrc.com                                                                                                          

PLEASE READ THE IMPORTANT DISCLOSURES AT THE BACK OF THIS REPORT 

White Rock Minerals Ltd - (ASX: WRM) - Initiating Coverage – High Grade VMS in Alaska and 

Advanced Stage Gold/Silver in Australia  

 

Sector/Industry: Junior Resource                                                                 www.whiterockminerals.com.au 
 

Market Data (as of February 23, 2018) 

Current Price $0.011 

Fair Value $0.08 

Rating* BUY 

Risk* 5 

52 Week Range $0.011 - $0.019 

Shares O/S 911.25 M 

Market Cap $10.94 M 

Current Yield N/A 

P/E (forward) N/A 

P/B 1.2x 

YoY Return -50.0% 

YoY ASX300 6.4% 
*see back of report for rating and risk definitions. 
* All figures in A$ unless otherwise specified.  
 

 
 

  

Investment Highlights 

 White Rock Minerals Ltd. (“WRM” / “company”) is focused on the 
advanced stage Mt Carrington gold-silver project in New South Wales, 
Australia, and the exploration stage Red Mountain polymetallic 
volcanogenic massive sulphide (VMS) project in central Alaska.  

 Mt Carrington has a Mineral Resource estimate of 341,000 oz gold, and 
23.25 Moz silver.  

 A recently completed pre-feasibility study on the gold dominant resource 
showed an undiscounted before-tax net cash flow of $37 million, a 
before-tax internal rate of return of 34%, and a before-tax payback 
period of 22 months. The study was based on a gold price of US$1,275 
per oz. 

 WRM has an off-tax agreement for US$19 million to build and 
commission the mine.  

 Red Mountain has an Inferred Resource of 16.7 Mt at 8.9% ZnEq. The 
resource also includes a high-grade portion of 9.1 Mt at 12.9% ZnEq – 
making it one of the highest-grade undeveloped VMS deposits globally. 
The company is planning an aggressive drill campaign this year.  

 We are initiating coverage on WRM with a fair value estimate of $0.08 
per share.   
 

Risks 

 The value of the company is highly dependent on gold, silver and zinc 
prices.  

 Share dilution through future financings.  
 Potential delays in project-specific permitting.  
 Economic studies are yet to be completed on the Red Mountain deposit.  
 The project financing from Cartesian is subject to a successful DFS, EIS, 

and full permitting. 
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White Rock Minerals, founded in 2010, is based out of Victoria, Australia. The company is 
headed by CEO, Matt Gill, who joined the company in 2015. WRM is focused on developing 
two projects – the Mt Carrington gold-silver project in New South Wales, Australia, and the 
Red Mountain polymetallic VMS project in central Alaska.  

Location 

The Red Mountain project, consisting of 224 mining claims / 143 sq. km, is located in central 
Alaska, 100km south of Fairbanks, in the Bonnifield Mining District – a highly under 
explored area.  
 

Project Location 

 

 
Source: Company 
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As shown above, the project is well located with major road and rail access located 80 km 
west, and 85km north, respectively. As the area is sparsely populated, there are no expected 
community or environmental issues.  

Alaska is ranked third in the U.S. and 10th out of 91 jurisdictions worldwide under the 

Investment Attractiveness Index in the Fraser Institute 2017 mining survey.  Alaska’s 
high ranking is primarily due to its high mineral potential and stable political regime.  Factors 
negativity affecting the ranking include infrastructure and uncertainty surrounding regulatory 
processes. 
 

Fraser Institute 2016 Mining Survey 
 

 
 

Source: Fraser Institute 
 

Alaska currently has the following five major operating mines:  
 
 The Red Dog mine - the world’s largest zinc mine - operated by Teck Resources (TSX: 

TECK) on lands owned by the NANA,  
 The Fort Knox open pit gold mine owned by Kinross (TSX: K),  
 The Pogo gold mine by Sumitomo (TSE:  8053),  
 The Kensington gold mine by Coeur Mining (NYSE: CDE), and  
 The Greens Creek silver mine by Hecla Mining (NYSE: HL) 
 
History and Geology 

Sulphide outcrops were first discovered on the property in 1975. Exploratory work from 1975 
to 1999, resulted in the discovery of two deposits (described below). The project has not been 
drilled since the 1990s. 
 
The company’s primary focus is on the Dry Creek and West Tundra Flats VMS 

deposits. VMS deposits are typically associated with volcanic and / or sedimentary rocks. 
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They consist of massive and / or semi-massive accumulations of sulphide minerals, and form 
in flat lens-like bodies parallel to the bedding. VMS deposits are base metal-rich deposits, 
with major sources of zinc, copper, and lead, with gold and silver as byproducts. They 
commonly occur in clusters (1 – 20 Mt), and the individual deposits when combined, form 
mining districts / camps. 
 

Location 

 
Source: Company 

 
The project has had 101 drill holes, totaling 13,831m, at Dry Creek, and 26 drill holes, 
totaling 5,349m, at West Tundra Flats. Dry Creek consists of two horizons containing 
massive sulphide mineralization, namely the DC North Horizon and the DC South Horizon. 
The North Horizon (traced for 4,500 m) hosts the majority of mineralization identified on the 
project. The North Horizon (1,400 m) hosts the Fosters and Discovery deposits. 
 

 
Source: Company 
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West Tundra Flats is estimated to extend over 1,000 m northwest-southeast along strike, and 
1,600 m down dip to the southwest.  
 
Historical metallurgical test work has shown the ore to respond well to traditional flotation. 
Preliminary testing has shown good recoveries of over 90% zinc, 75% lead, 80% gold, 70% 
silver and 70% copper. 

Resource Estimate 

In April 2017, the company completed an initial resource estimate on the project, which 
showed an Inferred Resource of 16.7 Mt at 8.9% ZnEq.  
 

Red Mountain Inferred Resource Estimate 

 
Source: Company 

 
The resource includes a high-grade portion of 9.1 Mt at 12.9% ZnEq, at a 3% Zn Cut-

off – making it one of the highest-grade undeveloped VMS deposits globally. 

 

 
Source: Company 

 
The project area has approximately 30 untested VMS targets with similar features as the Dry 
Creek and West Tundra Flats deposits, allowing the company potential to build out a new 
VMS camp.  
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Mt Carrington 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Source: Company 

 

Management’s plan for the project in 2018 is listed below (undisclosed budget): 
 

 A 3,000 m diamond drilling program (in-fill and step-out) to upgrade and expand the 
known resource.  

 A 1,800 line km airborne electromagnetic (EM) survey to look deeper below surface 
for VMS deposits (up to 500 metres)  

 Additional geophysics and geochemistry  

 Mapping and surface soil geochemistry, followed by a 3,000 m diamond drilling 
program on the best of the over 30 exploration targets identified 

 

Location 

The Mt Carrington project is located on the Bruxner Highway, 4 hours drive SW of Brisbane, 
and 5 km from the township of Drake in north-eastern New South Wales. The project, 
covering 183 sq. km, consists of an exploration licence, and 22 mining leases. 
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Project Location 

 
Source: Company 

 
A key advantage of the project is its excellent infrastructure valued at approximately $20 
million (as per management), which includes a tailings dam, a freshwater dam, waste water 
treatment plant, road network, power supply, and office and accommodation facilities.  

History and Geology 

Mt Carrington is a historic mining centre with several low sulphidation epithermal gold-silver 
deposits. Gold was first discovered in the district in 1853. The area has had intermittent 
exploration, and small-scale mining from the late 1800s to the late 1980s. The most recent 
mining operation ran from 1988 to 1990, when oxide gold and silver ore (open pit) was 
extracted until depletion.   
 
The project was not subject to any material exploration from the 1990s up until 2007. From 
2008 to 2010, Rex Minerals Ltd. conducted exploratory work. The project was spun out of 
Rex in 2010, to a newly formed White Rock Minerals.  

The project holds gold-silver epithermal mineralization associated with a large 250km² 
collapsed volcanic caldera structure. There is also potential for porphyry style copper-gold 
mineralization at depth. Several known epithermal deposits worldwide are located within or 
near large volcanic collapsed calderas.  

Eight near surface deposits have been identified on the project to date - four gold 
dominant deposits (Strauss, Kylo, Guy Bell and Red Rock), one gold-silver deposit (Lady 
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Hampden), and three silver dominant deposits (White Rock, Silver King and White Rock 
North). The deposits are hosted by the Drake Volcanics near the northeastern margins of the 
southern New England Fold Belt.  

Resource Estimate 

In September 2017, the company completed an updated resource estimate on the project, 
which totaled 341,000 oz gold, and 23.25 Moz silver.  
 

September 2017 Mineral Resource Estimate 

 
Source:  Company 
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Location of the Resource 

 
Source:  Company 

 
2016 Scoping Study 

The following table summarizes the results of a scoping study completed in 2016, based on a 
0.8 Mtpa floatation and CIL (carbon in leach) processing circuit. 
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Source: 2016 Scoping Study 

 

At a gold price of $1,600/oz and a silver price of $22/oz, the study showed a pre-tax Net 

Present Value (NPV) at 10% of $61 million, and a pre-tax Internal Rate of Return (IRR) 

of 103%.  

December 2017 Pre-Feasibility Study (PFS) – Phase 1  

In December 2017, the company announced results of a PFS on the gold dominated resource 
for the Strauss and Kylo deposits. Both deposits have had oxide materials extracted through 
historic mining. The deposits’ indicated and inferred resource total 210 Koz gold (average 
grade of 1.5 gpt). 
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Source: Company 

 

The PFS was based on a 1 Mtpa operation on an Ore Reserve estimate of 3.47 Mt containing 
159 koz gold, producing 35 koz per year for 4.5 years. A combination of oxide, transitional 
and primary sulphide material will be treated in a CIL circuit. Key assumptions are listed 
below: 

 
Source: 2017 PFS 

 

The initial CAPEX is estimated at $35.7 million, including $20.2 million for the processing 
plant and $4 million in contingencies. The operating cost is estimated at $1,078 per oz, 
including $492 for mining, $584 for processing, and $2 for transportation and refining. 
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Adding royalties of $39, G&A of $99, and rehabilitation expense of $23, the all-in operating 
cost estimate is $1,239 per oz.  

Based on a gold price of US$1,275 per oz ($1,700 per oz), the study showed an 

undiscounted before-tax net cash flow of $37 million, a before -tax IRR of 34%, and a 

before-tax payback period of 22 months. 

Phase 2 PFS will focus on the silver dominant resources, that will be mined once the gold 
resource is depleted in year 5. A key advantage of this is that the processing plant 
modifications to treat silver can be funded out of the cash flows generated in phase 1.  

The company has an off-take agreement for US$19 million. In 2016, the company entered 
into an agreement with U.S. based Cartesian Capital Group for a financing of up to US$19 
million to build and commission the mine. Cartesian also invested $1 million in the 
company’s shares in 2016. Cartesian currently holds 76.9 million shares, or 8% of the 

total outstanding. 

In return for the financing, Cartesian will receive a 20% share of gold and silver production 
over 84 months, subject to a minimum delivery of 40,000 gold equiv oz. The company has 
also agreed to pay Cartesian an additional fee of 3% of the US$19 million investment. At a 
gold price of US$1,300, this investment implies a potential return of at least US$53.56 
million from an investment of US$19 million for Cartesian. Cartesian also has a 1.75% NSR 
royalty on all gold and silver production, after delivery of the first 40,000 gold equiv. oz. The 
financing is subject to a successful Definitive Feasibility Study (DFS), EIS, full permitting, 
and access to grid power for 100% of the project power needs.   

The following chart shows management’s proposed development timelines: 

 
Source: Company 
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Exploration Upside 

The company has identified 20 additional targets defined by electrical geophysics, 
geochemical sampling, and prospect mapping with drill testing. In addition, the company 
intends to test the project’s potential to host porphyry copper mineralization at depth. 

Targets 
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Management 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Source: Company 

 
Management and board members combined hold 17.82 million shares, or 1.96% of the total 
outstanding shares.  

Share Ownership 

Name Position Shares % of Total

Brian Phillips Chairman 4,000,000 0.44%

Matthew Gill CEO & Director 3,333,333 0.37%

Peter Lester Director 3,820,155 0.42%

Ian Smith Director 6,666,667 0.73%

Jeremy Gray Director

Total     17,820,155 1.96%
 

Source: Financial Statements  

 

Brief biographies of the management team and board members, as provided by the company, 
follow: 
 

Brian Phillips - Non-Executive Chairman - AWASM (Mining), FAusIMM, C Eng 
Brian Phillips is a mining engineer with over 45 years’ corporate and operating experience in 
the mining industry in Australia and overseas. Mr Phillips joined MPI Mines Limited in 1992 
and was Managing Director of that company from October 2002 until December 2004, 
followed by two years as Chairman of Leviathan Resources Limited. He was a non-executive 
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Director of Perseverance Corporation from January 2007 until February 2008, and was a non-
executive Director of Tawana Resources NL until July 2009 and Rex Minerals Limited until 
June 2010. He is the currently the Chairman of Panoramic Resources Limited. He is a 
founding Director of the Company upon incorporation in 2010. 
 
Matthew Gill - Managing Director, Chief Executive Officer - B.Eng (Hons, Mining), 

M.Eng.Sc., FAusIMM, GAICD 

Matthew Gill is a mining engineer with over 35 years’ experience. He has a strong technical, 
operational and executive management background; having worked as an underground miner, 
mine planning engineer, supervisor, general manager and managing director in Australia, 
Papua New Guinea, India, Ghana and Bolivia. He holds three First Class Metalliferous Mine 
Manager’s Certificates of Competency and has been instrumental in the successful 
development of three gold mines (Porgera, Beaconsfield and Ballarat). He is a three-time 
winner of the Australian Mine Manager of the Year Award and received the AusIMM 
Leadership Award in 2008. Previously, he was Group Chief Operating Officer for Singapore-
listed LionGold Corp. Also, he has worked for Castlemaine Goldfields, Rio Tinto, WMC, 
Placer Pacific and Renison Goldfields. He is currently a non-executive director of AusStar 
Gold Ltd. He commenced with the Company in 2015 and joined the Board in 2016. 
 
Peter Lester – Non-Executive Director - B.E (Mining), MAusIMM, MAICD 
Peter Lester has over 40 years’ experience in the mining industry, and has held senior 
executive positions with North Ltd, Newcrest Mining Limited, Oxiana Limited, Kidman 
Resources Ltd and Citadel Resource Group Limited. Mr Lester’s experience covers 
operations, project and business development and general corporate activities. Mr Lester is a 
non-executive director of Millenium Minerals Ltd and Nord Gold NV. He joined the Board in 
2013. 
 

Ian Smith – Non-Executive Director - B.E (Hons, Mining), BF in Admin, FIEAust, 

FAusIMM, MAICD 
Ian has more than 40 years’ experience in the mining and services sector. Ian has held some 
of the most senior positions in the Australian resources industry, and was most recently MD 
and CEO of Orica. Prior to that, Ian was MD and CEO of Newcrest for five years, growing 
the business to become Australia’s biggest, and globally one of the largest gold mining 
companies, with responsibility for 16,000 employees, and ten mines spread across four 
countries. Ian has technical, operational, financial and strategic expertise, having also held 
senior and executive positions with Rio Tinto, WMC, Pasminco and CRA. He has represented 
the mining industry at the highest levels in Australia, being a past president of the Australian 
Mines & Metals Association and a past chairman of the Minerals Council of Australia. He 
joined the Board in 2017. 
 
Jeremy Gray – Non-Executive Director - B.C (Hons, Finance) 
Jeremy has more than 23 years in mining investment including appointments as the Global 
Head of Basic Materials at Standard Chartered Bank Plc, Head of Metals and Mining 
Research at Morgan Stanley in London and the Head of Mining Research at Credit Suisse in 
London. Mr. Gray serves as a Director of Chancery Asset Management and Managing Partner 
of Cartesian Royalty Holdings, Singapore. Mr. Gray has been a non-Executive Director of 
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Axiom Mining Limited since July, 2015. He joined the Board in 2017. 
  
Rohan Worland – Exploration Manager - BSc (Hons), Grad. Dip (F&I), MAIG 
Rohan Worland is a geologist with over 25 years’ exploration experience including 14 years 
with the Normandy and Newmont groups. Mr Worland held the roles of Exploration Manager 
with WCP Resources Limited and Buka Gold Limited, prior to his role as Exploration 
Manager for Rex Minerals Ltd. He has extensive experience in a variety of gold deposit styles 
in Australia, North and South America and New Zealand. Mr Worland resigned from Rex in 
June 2010 to take up his appointment with White Rock. 
 

Our net rating on the company’s management team is 4.1 out of 5.0 (see below). 

 
Source: Company 

 

The company’s board has five members, of which, four are independent. We believe that 
the Board of Directors of a company should include independent or unrelated directors who 
are free of any relationships or business that could materially interfere with the director’s 
ability to act in the best interest of the company. An unrelated/independent director can be a 
shareholder. The following table shows our analysis on the strength of the company’s board.  
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Rating 

 

Strength of Board 

 
Source: FRC 

 
At the end of Q2-2018 (ended December 31, 2017), the company had cash of $1.42 million. 
We estimate the company had a burn rate (cash spent on operating and investing activities) of 
$306k per month in the first six months of FY2018. The following table summarizes the 
company’s liquidity position: 
 

(in A$) 2017 2018 (6M)

Cash $3,289,929 $1,422,000

Working Capital $3,742,621 NA

Current Ratio                        7.02  NA 

LT Debt / Assets                            -                      -   

Monthly Burn Rate (incl. investing activities) $222,847 $306,167

Cash from Financing Activities / Others $6,074,929 $0  
Source: Financial Statements 

 

In December 2017, the company entered into a financing agreement with Kentgrove Capital 
(Australian investment fund manager) for a $7.2 million fully discretionary equity financing 
over the next 36 months. White Rock may seek multiple placements under the facility, up to 
the maturity date (December 2020). For each placement, White Rock determines when the 
placement occurs, the placement period, the maximum amount of the placement (up to 
$200,000 or a higher amount by mutual agreement), and the minimum issue price.  
 

The company currently has 206.93 million options outstanding (weighted average exercise 
price of $0.023 per share) and no warrants. At this time, none of these options are in-the-

money.  
 
Zinc prices are up almost 150% in the past two years.  
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The following charts show dropping inventory levels - one of the primary reasons for the 
surge in prices. 
 

 
 

The following chart shows the expected increase in global Gross Domestic Product (“GDP”) 
growth through 2022. The positive near-term outlook the global GDP growth is based on 
improving rates in the U.S. and India, and a relatively flat European Union, offset by a 
slowdown in China.  
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Source: IMF 

 

The global supply deficit of zinc is expected to continue through 2018, which we expect will 
keep zinc prices strong.   
 

 

Global Zinc Balance 

 
Source: Antaike 

 

The below table shows the Enterprise Value (“EV”) to resource ratio of zinc focused 

juniors. Our valuation on Red Mountain is $42.60 million, or $0.05 per share, based on 

an average EV/resource ratio of $0.026 per lb.  Note that we have used 100% of the 
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measured and indicated, and 50% of the inferred resources in our calculation.  
 

 
Source: FRC 

 
The following table shows our NPV estimate of Mt Carrington. Our valuation model assumes 
receipt of the US$19 million financing from Cartesian in return for 20% of the production, 
and the fees associated with the financing. Our 12 year mine life is based on a Phase 1 
production period of 4.5 years, plus another 7-8 years of Phase 2 production.   



 

Page 21 
 

 

2018 Fundamental Research Corp.               “10+ Years of Bringing Undiscovered Investment Opportunities to the Forefront”                            www.researchfrc.com                                                                                    

PLEASE READ THE IMPORTANT DISCLOSURES AT THE BACK OF THIS REPORT 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Risks 

 

 

 

 

 

 

 

 

 
 

Source: FRC 

 
The following table summarizes our valuation on WRM.  
 

 
 

Source: FRC 

 

We are initiating coverage on WRM with a BUY rating and a fair value estimate of 

$0.08 per share.   

 
We believe the company is exposed to the following key risks (not exhaustive): 
 
 The value of the company is highly dependent on gold, silver and zinc prices.  
 Share dilution through future financings.  
 Potential delays in project-specific permitting.  
 Economic studies are yet to be completed on the Red Mountain deposit.  
 The project financing from Cartesian subject to a successful DFS, EIS, and full permitting. 
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As with most junior resource companies, we rate WRM’s 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.  FRC and the Analyst do not own shares of the subject company. Fees were paid 
by WRM 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, WRM 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 distribution of FRC’s ratings are as follows:  BUY (73%), HOLD (6%), SELL / SUSPEND (21%). 
To subscribe for real-time access to research, visit http://www.researchfrc.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 
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. 
 
 


