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ABOUT THE COMPANY 
 

NurExone Biologic Ltd., founded in 2020, is an Israeli biotech company developing a 

groundbreaking biological technology, based on Exosomes (Extracellular Vesicle - EV), for the 

treatment of traumatic damage in the central nervous system (CNS). Exosomes are lipid-

bound microvesicles that are naturally secreted from cells and contain biologically active 

cargoes such as proteins and nucleic acids to achieve intercellular communications.   

  

NurExone’s primary focus is Exosome-based technologies and smart delivery systems to 

revolutionize the treatment of spinal cord injuries (SCI) around the world. Exosome 

technology has piqued the interest of the healthcare industry and researchers for years, and 

it is now a suitable manipulative platform for biomedical applications such as targeted drug 

delivery, gene therapy, cancer diagnosis and therapy, vaccine development, tissue 

regeneration and more.  

 

ExoPTEN is NurExone’s proprietary technology promoting exon-growth functional recovery 

inducing nerve regeneration when administered Intranasally, as demonstrated in animal 

studies, and it is safe and convenient for both patients and doctors. The ExoPTEN is intended 

for the treatment of SCI and is the first in a line of ExoTherapies being developed and research 

by the company. NurExone's study has shown that intranasal ExoTherapy has the potential to 

restore functionality and reduce economic suffering for some of the nearly 500,000 new 

patients who suffer from acute spinal cord injuries around the world each year.  



 

 4 

The ExoPTEN is based on a licensed technology from the Tel Aviv University and the Technion, 

Israel's Institute of Technology, two of Israel's leading universities with a successful track 

record. NurExone’s product, which is intended to be administered intranasally, has a 

therapeutic effect on neuron damage, according to the management. The treatment on rats 

was tested in the Universities setting which shown spinal cord nerve regeneration despite a 

complete spinal cord transection. NurExone signed a worldwide exclusive license agreement 

with both universities for the development, clinical trials, and commercialization of the 

technology. 

 

The ground-breaking drug delivery system is being developed by a highly experienced R&D 

team at Israel's leading universities, which has extensive experience with exosome systems. 

In 2019, NurExone licensed the technology developed by Professor Shulamit Levenberg and 

Mr. Shaowei Guo of Technion University, as well as Professor Daniel Offen and Mr. Nissim 

Perets of Tel Aviv University. NurExone has an extended service agreement with Professor 

Shulamit Levenberg's lab, at the Technion, to research new portfolio products.  

  

INDUSTRY AND TRENDS 
 

Spinal Cord Injury (SCI) Treatment market  
 

The World Health Organization (WHO) defines spinal cord injury as damage to the spinal cord 

caused by trauma (e.g., car accidents) or disease or degeneration (cancer). Although 

traumatic causes account for up to 90% of SCI cases, the proportion of non-traumatic spinal 

cord injuries appears to be increasing. 
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Spinal cord injuries are a serious, potentially fatal medical condition that has long been 

associated with a high mortality rate. According to the WHO, people with spinal cord injuries 

are two to five times more likely to die prematurely than people without SCI. The report also 

shows that there are 40 to 80 new SCI cases per million people worldwide each year. This 

means that each year, between 250 000 and 500 000 people suffer from spinal cord injury. In 

the United States, the estimated number of people with SCI is around 291,000, with a range 

of 249,000 to 363,000. In Europe, SCI affects up to 500,000 people, with at least 27,000 new 

cases diagnosed each year.  

Exhibit 1: Overview of spinal cord injuries in the U.S. as of 2021 

Spinal Cord Information Characteristic 

Spinal cord injury incidence rate (per million population) 54 

Spinal cord injuries per year 18,000 

Number of people with spinal cord injuries 299,000 

Average age at spinal cord injury 43 

Average length of stay in hospital acute care unit (days) 12 

Average rehabilitation length of stay (days) 32 

Percent of injured who are re-hospitalized in any given year 30 

Average re-hospitalization length of stay (days) 18 
  

Source: Statista 
 

In addition to the illness itself, the majority of fatalities are attributed to patients being unable 

to afford the necessary care. The treatment costs for 25-year-olds range from $1.6 million to 

nearly $5 million, while treatment costs for 50-year-olds range from $1.1 million to nearly $2.7 
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million. As of 2016, surgery provided 85% of spinal cord treatment, with the procedure alone 

costing nearly US$150,000 on average. 1 

Exhibit 2: Historical lifetime costs associated with spinal cord injuries 

 

Source: National Spinal Cord Injury Statistical Center 

 

Further, poor medical care and the non-availability of effective treatments contribute to an 

increase in SCI patient mortality and disability. Medical and rehabilitation services are still in 

short supply worldwide even though developed economies have improved emergency 

response, efficient health and rehabilitation interventions, and technologies, as well as 

extensive social services. Following a spinal cord injury, people must engage in rehabilitative 

therapies such as physical, occupational, and psychotherapy to name a few in order to learn 

how to enhance their functional abilities, avoid the emergence of secondary complications, 

and mentally prepare to improve the level of independence and quality of life. However, these 

extensive treatments and therapies come at a significant cost. One study shows that those 

living with SCIs incur high yearly healthcare expenses ranging from approximately 

US$300,000 to US$1,000,000 depending on the severity of the injury. 

 

 

 
1 National Spinal Cord Injury Statistical Center, “Spinal Cord Injury Facts and Figures at a Glance”, 2020 
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Exhibit 3: Historical life expectancy for SCI patients 

 

Source: National Spinal Cord Injury Statistical Center 

With rising numbers of workplace accidents, road accidents, and other medical conditions, 

the global SCI therapeutics market is anticipated to grow at a CAGR of 17.84% to reach US$9.61 

billion by 2028. There is a pressing need to create novel therapeutics to treat SCI due to the 

exorbitant cost of spinal surgery procedures and related healthcare costs. As a result, the high 

demand for non-invasive medication for SCI treatment will drive market growth. 

 

ExoPTEN, NurExone's first ExoTherapy to be administered intranasally, was developed in 

response to the market's unmet demand. An exosome-delivered therapeutic siRNA 

compound is used to prevent the expression of PTEN, a protein that inhibits nerve 

regeneration. ExoPTEN administration allows neural activity to be restored and spinal cord 

damage to be reversed, effectively healing the person's SCI. 

 

Because new delivery platforms can result in significant motor improvement, sensory 

recovery, and other benefits, government investments in research and development for the 

treatment of spinal cord injuries are increasing, supporting market growth and providing key 

market players with a lucrative opportunity to develop novel therapeutics to meet significant 

unmet needs.  
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Exosome Market 
 

As medical research and non-invasive drug delivery systems advance, drug delivery 

technologies are changing dramatically. Nanomaterials have provided new insights into 

transporting bio functional compounds for various biological applications such as diagnosis, 

imaging, and therapy. Patient compliance is significantly higher when drugs are administered 

via noninvasive routes as it results in reduced pain. As a result, new drug delivery technologies 

are increasingly replacing traditional methods of drug delivery. 

 

Exosomes are naturally derived from cells and range in size from 30-150 nanometers and 

encapsulate a variety of biomolecules in a phospholipid-bilayer membrane, acting as 

intercellular messengers to mediate both physiological and pathological processes2. 

Exosomes effectively deliver biomolecules such as proteins, metabolites, and nucleic acids 

into target cells to alter their biological response. Because of their small size, exosomes can 

transport critical signaling proteins and genetic data from cell to cell, assisting with a variety 

of conditions. Exosomes have received a lot of attention as a potential therapeutic agent for 

a variety of diseases, notably inflammatory diseases, degenerative diseases, cardiovascular 

diseases, autoimmune disorders, neurological disorders, and Lyme disease. 

The increase in the number of chronic diseases, infectious diseases, autoimmune diseases, 

and degenerative diseases, as well as the surge in demand for non-invasive drug delivery 

systems, are driving the exosome diagnostic and therapeutic market share. Although the use 

 
2 Thery C., Zitvogel L., Amigorena S. (2002). Exosomes: composition, biogenesis, and function. Nat. Rev. Immunol. 2 
569–579. 10.1038/nri855. 
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of exosomes as disease diagnostic tools has been reported, ongoing advances in exosome 

technology in drug development and discovery yield valuable information that improves the 

ability to harness the therapeutic and diagnostic potential for other life-threatening diseases. 

Thus, advancements in healthcare technology are another factor propelling the growth of the 

exosome diagnostic and therapeutic markets. 

  

 

Exosomes are also a new therapeutic field, with major market players heavily investing in 

exosome technologies. With rising awareness about the potential applications of exosomes, 

there has been a significant increase in investment by key market players in developing new 

exosome-based therapeutics.  According to Acumen Research and Consulting, the global 

exosomes market will grow at a compounded annual growth rate (CAGR) of more than 34% 

between 2022 and 2030, reaching a market value of around USD 2,273 million by 20303. 

 

 

 

 

 

 
 

 

Source: Acumen Research and Consulting 

 
3 Acumen Research and Consulting recently published report titled “Exosomes Market Size, Share, Analysis Report 
And Region, Forecast, 2022 - 2030” 
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COMPETITIVE LANDSCAPE 
  

Many new and established pharmaceutical companies are working to develop a treatment for 

SCI acute indications. With only a few encouraging clinical trial results, the market is still in its 

infancy. However, R&D investments in SCI treatment continue to increase the prospects of 

being able to improve the quality of life for millions of SCI patients. Today, NurExone is the 

only public company developing exosome therapy for recovery of function for those suffering 

from SCI.   

 

Pfizer Inc.  
 

Pfizer is one of the world's largest research-based pharmaceutical and biomedical companies, 

discovering, developing, manufacturing, and commercializing revolutionary medicines. Lyrica, 

a Pfizer SCI-related drug, has long been the best-selling neurology brand. The US Food and 

Drug Administration (FDA) approved Lyrica (pregabalin) capsules CV in 2012 for the treatment 

of neuropathic pain associated with spinal cord injury. Neuropathic pain is caused by nerve 

damage or injury and can be felt above, at, or below the level of the injury to the spinal cord. 

One-third of patients with spinal cord injuries report severe or excruciating below-level 

neuropathic pain. Neuropathic pain caused by spinal cord damage can happen as soon as two 

weeks after the injury and last for up to 25 years.  Lyrica is a prescription drug that is taken 

orally and is used to treat partial seizures, fibromyalgia, and neuropathic pain. 
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AbbVie Inc. 
 

AbbVie is a biopharmaceutical research and development company. It was founded in 2013 

following a spin-off from Abbott Laboratories. It specializes in chronic autoimmune diseases, 

oncology, virology, neurological disorders, and metabolic disorders. Humira, the first 

approved treatment for hidradenitis suppurativa, a chronic inflammatory skin disease, is the 

company's most well-known product. Humira remains AbbVie's most profitable product, 

accounting for more than half of total annual sales. It is used to treat conditions such as 

arthritis, psoriasis, and Crohn's disease.  

 

In 2020, the company announced that the FDA had granted Elezanumab (ABT-555), an 

investigational treatment for patients with spinal cord injury, Orphan drugs, and Fast Track 

designations. Elezanumab is a monoclonal antibody that binds to and neutralizes a neuronal 

regeneration inhibitor, potentially promoting neuroregeneration. Additionally, AbbVie has 

collaborated with the United Spinal Association and the North American Spinal Cord Injury 

Consortium to raise public awareness of spinal cord injuries and to include the community's 

perspectives in clinical research and outreach. 

  

Evox Therapeutics Ltd. 
 

Evox Therapeutics, based in Oxford, was founded in 2016 with the goal of improving the 

natural delivery capabilities of extracellular vesicles, or exosomes, in order to create a new 

class of therapeutics. Evox modifies exosomes with its proprietary DeliverEXTM techniques 
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to improve targeted drug delivery to organs of interest using a variety of molecular 

engineering, drug loading, and targeting techniques. The company’s research on Exosome-

based medications aims to address the limitations of protein, antibody, and nucleic acid-based 

therapies by allowing distribution to cells and tissues that would otherwise be inaccessible 

using traditional drug delivery technologies. 

  

In November 2021, Evox announced the addition of a new European patent to its growing 

portfolio of patents covering exosomes containing nucleic acids or ribonuclear protein 

complexes. This aims to benefit exosomes carrying therapeutic nucleic acid cargos such as 

mRNA, shRNA, miRNA, gRNA, or plasmids.   

 

Kringle Pharma, Inc. 
 

Kringle Pharma, founded in 2001, is a Japanese clinical-stage biopharmaceutical company. The 

company conducts research, development, and commercialization of hepatocyte growth 

factor (HGF) and NK4 protein medicines for patients with incurable diseases, acute spinal cord 

injuries, ALS, acute kidney injuries, and other conditions. HGF, a naturally occurring protein in 

the human body, primarily encourages hepatocyte proliferation. Kringle has shown that HGF 

protein plays a critical role in the regeneration and repair of the liver as well as several other 

organs and tissues. It also has a powerful effect on the nervous system. As a result, Kringle 

focused on the development of HGF-based drugs primarily for two neurological conditions: 

acute SCI and amyotrophic lateral sclerosis (ALS). 
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The company began a phase III clinical trial study of the KP-100IT HGF protein for the 

treatment of patients with acute spinal cord injury in July 2020. The study is expected to be 

completed by September 30, 2022. On September 9, Kringle announced that it had jointly filed 

a patent application with Keio University for the combination use of recombinant human HGF 

protein and human induced pluripotent stem (iPS) cells in the treatment of SCI. 

 

Eusol Biotech Co., Ltd. 
 

Eusol is a Taiwanese pharmaceutical company, founded in 2005, that develops, manufactures, 

and sells protein and small molecule drugs, and other products. The company is involved in 

the R&D, as well as the GMP process development, of recombinant human acid fibroblast 

growth factor (rhFGF 1 or aFGF), which has many potential medical applications in meeting 

the unmet medical needs of neurological diseases. 

  

 Its primary goal is to research and develop ES135 (rhFGF1) for the treatment of spinal cord 

and peripheral nerve injuries, intending to restore patients' functions and improve their 

quality of life. Eusol began a phase III clinical trial study to evaluate the safety and efficacy of 

ES135 in patients with spinal cord injury on March 7, 2018. The study is expected to be 

completed by December 31, 2024. 
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RECENT DEVELOPMENTS 
 

NurExone has made significant advancements towards becoming a market leader in 

exosome-based treatment for acute spinal cord injuries. As the company grows, it has 

announced numerous strategic initiatives, such as plans to expand its intellectual property 

portfolio and partnerships for advanced research.  

 

First, NurExone is constructing a new facility to accelerate R&D activities. It has already 

secured a site in Haifa, Israel, for this purpose, and the facility is expected to be completed in 

the first quarter of 2023. This will certainly have an impact on its finances, but the new facility 

will allow it to focus solely on its fully owned intellectual property in the long run. In addition, 

the company is expanding its partnerships in order to conduct exosome-based research and 

develop the delivery formulation. It recently signed a Material Transfer Agreement with 

Yissum Research Development Company of the Hebrew University of Jerusalem Ltd., the 

Hebrew University of Jerusalem's wholly owned subsidiary and technology transfer company, 

to transfer certain biological, chemical, and other tangible materials. This will be used by Prof. 

Tal Burstyn-Cohen and her team to evaluate the uptake of the coated exosomes with a 

specialized molecule in an inflamed brain mouse model. NurExone has the option of receiving 

an exclusive license to the jointly owned research results and related intellectual property. 

 

NurExone has also signed a collaboration agreement with Polyrizon Ltd, an Israeli clinical 

development stage biotech company partially owned by Medigus Ltd, for the development 

of intranasal administration of an exosome-based drug platform in humans. This formulation 
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has been researched and discovered to be a potential delivery vehicle for promising 

nanocarriers for targeted therapy4. Polyrizon will use its advanced Trap and Targe platform to 

develop an effective and tailored intranasal delivery formulation suitable for NurExone's 

ExoTherapy administration. This is being developed primarily to treat patients with traumatic 

SCIs, but it may also be useful for other treatments by intranasally delivering exosomes. 

Within the next three (3) quarters, Nurexone anticipates being able to conduct a biological 

efficacy study of the intranasal system. 

 

According to the agreement, NurExone will cost of the development of the formulation, pay 

and development fees upon achievement of certain milestones. In addition to using 

Polyrizon's technology, NurExone receives the right to sublicense the intranasal delivery 

technology to third parties for a fee based on a percentage of the income received by 

NurExone from the sublicensee. The company also holds formulation manufacturing and 

marketing rights. In addition to having access to Polyrizon's amazing technology for 

formulation development, under this agreement, Polyrizon may also assist NurExone with 

regulatory submissions in the United States and Europe.  

 

NurExone also recently announced a letter of intent for an International Strategic 

Collaboration with denovoMATRIX5. Under the Letter of Intent, NurExone will explore 

collaborations with denovoMATRIX to use its advanced screenMATRIX platform to develop 

 
4 Samira Lakhal, Mathew JA Wood. (2011). Intranasal Exosomes for Treatment of Neuroinflammation?: Prospects 
and Limitation. The American Society of Gene & Cell Therapy. 19: 1754-1756. 
5 Newsfile Press Release, “NurExone Announces Letter of Intent for International Strategic Collaboration with 
denovoMATRIX Towards Large-Scale Exosome Production”, September 7, 2022 
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specialized coatings for NurExone's cell carriers for exosome production in order to optimize 

the manufacturing processes of the non-invasive NurExone's ExoTherapy. The primary aim of 

the collaboration is to develop a mutually beneficial supply agreement, whereby 

denovoMATRIX will develop and provide technologies enabling large-scale exosome 

production. 

 

Further, as the company moves forward with its pre-clinical study, the company is also 

preparing for a meeting with the FDA to receive the necessary guidelines for submitting a Pre-

Investigational New Drug application. From a regulatory front, the FDA is expected to become 

more flexible in the future with regard to clinical trial applications filed by biotech companies 

to test the efficacy of drugs and treatments targeting neurological conditions.6  

 

The FDA has historically come under pressure for consuming a significant period of time for 

these clinical trials, but the paradigm seems to be changing today with many scholars 

pressuring the regulatory body to expedite trial reviews. This is an encouraging development 

for NurExone as the company’s leading drug candidates would then have the potential to 

request an expedited review process with the FDA that could see the NurExone entering the 

commercialization phase of its business earlier than planned. 

  

 

 
6 BioTech for FIRE, “FDA Trend Report: Lower bar in the neurology division and what it means for biotech investing 
$XBI $ALKS $ACAD $SRPT $NBIX $BIIB $AMLX”, September 17, 2022 
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FINANCIAL RESULTS 
  

On August 25th, NurExone announced financial results and business updates for the second 

quarter that ended June 30, 20227. NurExone's research and development expenses increased 

87% year on year in the second quarter, owing primarily to the development of siRNA-PTEN 

technology and other siRNA targets. Increased research, operations, and listing expenses 

increased the company's net loss by more than 900% year on year to $ 3.80 million. 

 

Through a reverse takeover agreement with EnerSpar Corp., NurExone was also listed on the 

TSX.V under the symbol NRX. NurExone announced on September 1 that it would offer 170,195 

common shares at a deemed price of CAD 0.80 per share to settle 0.13 million CAD owed to 

EnerSpar's senior officers, directors, creditors, and consultants8. The debts were incurred 

before the reverse takeover transaction in which NurExone began trading as "NurExone 

Biologic Inc." with the ticker symbol "NRX" According to an agreed-upon payment schedule, 

the company is repaying an additional CAD 65,000 of EnerSpar's debt in cash. The price per 

share in the debt offering is approximately +100% higher than the current share price of $0.4. 

The willingness of former EnerSpar staff and creditors to accept the issuing of shares at such 

a premium suggests that the company is perceived as potentially majorly undervalued, and 

that they may believe that NurExone should already today be trading at approximately double 

the current price 

 
7 Newsfile Press Release, “NurExone Reports Second Quarter 2022 Financial Results and Provides Business Update”, 
August 25, 2022 
8 Newsfile Press Release, “NurExone Announces Securities Issuing at Premium over Current Share Price to Settle 
EnerSpar's Debts Prior to RTO Transaction”, September 1, 2022 
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LOOKING AHEAD 
 

NurExone has reached significant milestones towards improving the quality of life of millions 

of SCI patients and opening the door to novel therapies for other CNS traumatic indications. 

In addition to developing ExoTherapy, the company continues to support cutting-edge 

exosome-based research at top Israeli institutions. Although the exosome therapy market is 

in its early stages, the demand for non-invasive off-the-shelf drugs is continuing to rise, and 

R&D investments are increasing to advance its uses and raise awareness of its benefits. 

As of now, NurExone has released impressive news both surrounding partnerships with 

leading industry players and with regard to the development of their technology. NurExone’s 

exclusive licenses alongside their partnerships with Israel’s leading academic institutions also 

play a central role in their long term potential. Moreover, in looking at recent partnerships it 

seems NurExone is exploring multiple biotech areas in addition to their core focus and may 

have a major offering in the exosome space as a whole, which is increasingly becoming the 

focus of investors and drug developers around the world.  

  

NurExone aims to become the leader in the development of novel, biological, and minimally 

invasive treatments for SCI and other Traumatic CNS Injuries through the development of its 

novel drug platform. Positive Preliminary findings prove the company's potential and 

distinguish it as an emerging exosome leader with an intriguing biotechnology portfolio and 

strong partnerships.  If the company is able to continue innovating and achieving meaningful 

milestones both in terms of partnership and R&D, they are poised to become a leading biotech 

company and central player in both the exosome and the spinal cord treatment arenas. 
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USEFUL RESOURCES 
 

• https://www.acumenresearchandconsulting.com/exosomes-market 

• https://www.globenewswire.com/en/news-release/2022/06/13/2461572/0/en/Global-

Exosomes-Market-Surpass-USD-2-200-Million-by-2030-Exclusive-Report-By-Acumen-

Research-And-Consulting.html 

• https://www.coherentmarketinsights.com/press-release/spinal-cord-injury-

therapeutics-market-3568 

• https://www.nature.com/articles/nri855 

• https://www.who.int/news-room/fact-sheets/detail/spinal-cord-injury 

• https://www.ncbi.nlm.nih.gov/pmc/articles/PMC6438886/ 

• https://www.persistencemarketresearch.com/market-research/spinal-cord-trauma-

treatment-market.asp 

• https://nurexone.com/press-releases/ 

• https://www.pfizer.com/ 

• https://www.abbvie.com/ 

• https://www.evoxtherapeutics.com/ 

• https://biotechforfire.tech/?p=1335 

• https://www-kringle--pharma-

com.translate.goog/?_x_tr_sl=ja&_x_tr_tl=en&_x_tr_hl=en&_x_tr_pto=sc 

• https://en.eusol-biotech.com/ 

https://www.acumenresearchandconsulting.com/exosomes-market
https://www.globenewswire.com/en/news-release/2022/06/13/2461572/0/en/Global-Exosomes-Market-Surpass-USD-2-200-Million-by-2030-Exclusive-Report-By-Acumen-Research-And-Consulting.html
https://www.globenewswire.com/en/news-release/2022/06/13/2461572/0/en/Global-Exosomes-Market-Surpass-USD-2-200-Million-by-2030-Exclusive-Report-By-Acumen-Research-And-Consulting.html
https://www.globenewswire.com/en/news-release/2022/06/13/2461572/0/en/Global-Exosomes-Market-Surpass-USD-2-200-Million-by-2030-Exclusive-Report-By-Acumen-Research-And-Consulting.html
https://www.coherentmarketinsights.com/press-release/spinal-cord-injury-therapeutics-market-3568
https://www.coherentmarketinsights.com/press-release/spinal-cord-injury-therapeutics-market-3568
https://www.nature.com/articles/nri855
https://www.who.int/news-room/fact-sheets/detail/spinal-cord-injury
https://www.ncbi.nlm.nih.gov/pmc/articles/PMC6438886/
https://www.persistencemarketresearch.com/market-research/spinal-cord-trauma-treatment-market.asp
https://www.persistencemarketresearch.com/market-research/spinal-cord-trauma-treatment-market.asp
https://nurexone.com/press-releases/
https://www.evoxtherapeutics.com/
https://www-kringle--pharma-com.translate.goog/?_x_tr_sl=ja&_x_tr_tl=en&_x_tr_hl=en&_x_tr_pto=sc
https://www-kringle--pharma-com.translate.goog/?_x_tr_sl=ja&_x_tr_tl=en&_x_tr_hl=en&_x_tr_pto=sc
https://en.eusol-biotech.com/
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• https://www.cell.com/molecular-therapy-family/molecular-therapy/fulltext/S1525-

0016(16)32765-4#relatedArticles 

• https://www.nscisc.uab.edu/Public/Facts%20and%20Figures%202020.pdf 

• https://www.statista.com/statistics/640922/spinal-cord-injuries-overview/ 

• https://www.newsfilecorp.com/release/134856 

• https://www.newsfilecorp.com/release/135553 

• https://www.newsfilecorp.com/release/136236 
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Disclaimer: The stock market is volatile, and investors are advised to do their own research prior to making a decision. Market commentary is individual opinion and 

should not serve as any form of advice. You must always do your own research. "Future Markets Research Tank" and any pseudonyms or brands or accounts associated 

with it are digital brand names and do not seek to be any form of financial advisor or equity research organization. We received monetary compensation for much of the 

content and thoughts presented and that should be taken into account when reading any content presented. Do Not Use Any Information in Our Publications, social 

media channels or anything else associate with our brand to Make an Investment Decision. There is no information on our website or distributed otherwise that should 

be used as the basis for an investment decision. We do not act, directly or indirectly, in the capacity of any of the following and you should not construe our activities as 

involving any of the following: (a) investment advisor; (b) broker dealer; (c) broker; (d) dealer; (e) stock recommender; (f)stock picker; (g) finder; (h) securities trading 

expert; (i) financial planner;(j) engaging in the offer and sale of securities; (k) securities analyst; (l)financial analyst; (m) providing price targets or buy or sell 

recommendations. The author(s)/brand(s) was compensated to provide independent analysis for the company aforementioned, which it has been granted permission to 

publish. The author/creator received or is expected to receive the equivalent of thirty thousand dollars in return for research, analysis and consulting services. Some of 

these funds may have gone towards the creation of the content above alongside other services and this may have an impact on what was presented. Our activities 

involve multiple potential and/or actual conflicts of interest – we may receive monetary or securities compensation in the very securities we are promoting. The third-

party shareholder from which we receive compensation also has an actual conflict of interest since he or she or it is paying us securities compensation for promotion 

services and such non-affiliate third party shareholder may sell other shares held while we are promoting the issuer that issues the stock held by such third-party 

shareholder. There are no implied or express warranties regarding the contents of our Publications. 
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