Product Use & Limitation Disclosure

The Merriam Report can be used to screen most listed and traded securities on
the NASDAQ, American Stock Exchange, NYSE and OTC exchanges.

Financial data used in the MR is obtained from third-party vendors in a format
compatible with our proprietary financial screens.

The MR is not recommended for screening financial stocks (banks, insurance,
etc.), as because financial companies have different capital structures which are
incompatible to the MR algorithm.

Also, the MR may not be effective with certain development stage companies
where revenues and operating histories may be limited. Also, securities listed on
the “pink-sheets” and bulletin board OTC markets where reported financial
information may be limited and/or not available in our vendor database.

Recommendations and Opinions

The MR was designed specifically as a tool to analyze certain relationships within
a company’s reported financial statements. While we believe our research is
extremely beneficial to investors, the MR solely, should not be construed or
implied as a solicitation to buy, sell or hold a security of any company discussed
or analyzed.

Any recommendations, opinions, suggestions and/or estimates contained in the
MR research, whether expressed, implied or otherwise, are based entirely on the
author’s interpretation of the data presented and provided for informational
purposes only.

“Investment Opinion”, “Estimated Fair-Value”, “Current Price-to-Fair Value” is
intended as a reference to the data presented and a security’s trading price as of
the “Report Date”. As such, it should not be relied on as true measure of “fair-
value” for any security mentioned or discussed in the Merriam Report.



