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BioPharmaceuticals

RATING: OVERWEIGHT/BUY
Price Target $12.00

Summary and Investment Thesis
 After a name change and a refocus of priorities the Company is
poised to strengthen its position as an emerging provider of
products for the critical care market. In our view this lowers the
risk profile and improves the odds of stock appreciation going
forward.
 Tenax Therapeutics, Inc. is a specialty pharmaceutical company
focused on the development and commercialization of a portfolio of
products for the critical care market in the United States and
Canada. The key compound in the products is levosimendan, 2.5
mg/ml concentrate for use in the reduction of morbidity and
mortality in cardiac surgery patients at risk for developing Low
Cardiac Output Syndrome. Levosimendan has been granted Fast
Track status, and the U.S. Food and Drug Administration (FDA)
has also agreed to the protocol design under a Special Protocol
Assessment (SPA), and provided guidance that a single successful
trial will be sufficient to support approval of levosimendan in this
indication. The trial is being conducted by Duke University’s Duke
Clinical Research Institute.
 Large Validated Market Opportunity – Potential for compelling
patient & economic benefits. Analysis of previous cardiac surgery
data for levosimendan shows potential for per patient hospital a
cost reduction midpoint of approximately $10,000 as a result of
better patient outcomes. Other indications address collateral
benefits such as post-operative infections or need to stay in a higher
intensity environment like ICU. If as expected positive metrics are
occurring here, this could add ammunition to the value add of the
lead compound levosimendan and increase potential pricing over
time.
 The balance sheet was strengthened through a recent secondary
offering that gained the Company $55mm in cash. Management
and our analysis suggest this should be adequate to provide funding
through FDA review of levosimendan into the 2017 timeframe.
Significant revenues will likely to be required after that date.
 Looking at the current price to book and valuations on comparables
we assign a rating of Overweight/Buy and price target of $12 which
the Company should be able to grow into over 12-18 months based
on clinical trial progress and continued industry growth.

Please see analyst certification and required disclosures at the end of this report.
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TENX Technical Analysis
Tenax Therapeutics, Inc.
Tenax Therapeutics, Inc.

Daily (TENX $4.01)

DAILY: TENX has been in a
downtrending range for several
months with rally attempts
being unable to push above
resistance and gain any upside
momentum.
 The potential “good news”
is that the stock is printing a
continuation pattern and has
been rallying on higher
volume with RSI gaining
strength as well. We have a
tick up in our momentum
oscillator and are looking
for higher lows.
 With positive news catalysts
such
as
FDA
announcements and analyst
coverage initiations we are
watching for volume to
accelerate and for some
upside
momentum
to
appear. Price is above the
50 day moving average and
a break above trendline
resistance near $4.20 would
be a positive upside
breakout.
 Above $4.20 there is no
established
resistance
history so the stock could
appreciate
several
percentage points without
too
much
problem.
Important support is $3.70
and we are using an
intermediate
resistance
target of $4.60.

Company Background/Product Overview
NOTE: This discussion is truncated in the interest of brevity. Readers are directed to the Company’s recent SEC
Filings.
TENX, previously, Oxygen Biotherapeutics, Inc. (the “Company”) was originally formed as a New Jersey corporation in 1967
under the name Rudmer, David & Associates, Inc., and subsequently changed its name to Synthetic Blood International, Inc. On
June 17, 2008, the stockholders of Synthetic Blood International approved the Agreement and Plan of Merger dated April 28,
2008, between Synthetic Blood International and Oxygen Biotherapeutics, Inc., a Delaware corporation. Oxygen
Biotherapeutics was formed on April 17, 2008, by Synthetic Blood International to participate in the merger for the purpose of
changing the state of domicile of Synthetic Blood International from New Jersey to Delaware. Certificates of Merger were filed
MRA Research 2014

Page 2 of 11

Tenax Theraputics, Inc. (NASDAQ: TENX)

November 23, 2014

with the states of New Jersey and Delaware and the merger was effective June 30, 2008. Under the Plan of Merger, Oxygen
Biotherapeutics is the surviving corporation and each share of Synthetic Blood International common stock outstanding on June
30, 2008 was converted to one share of Oxygen Biotherapeutics common stock. The roots of this Company extend back to
early attempts to produce a blood substitute and/or oxygen carrying substances that could be used for transfusion when
shortages occurred. That effort had a long and mixed record of success as the scientific problem to be solved was very difficult.

Current Programs
Levosimendan
Levosimendan was discovered and developed by Orion Pharma, a Finnish company. Levosimendan is a calcium sensitizer
developed for intravenous use in hospitalized patients with acutely decompensated heart failure. It is currently approved in over
50 countries for this indication and not available in the United States or Canada. It is under development in North America for
reduction in morbidity and mortality of cardiac surgery patients at risk of LCOS. TENX acquisition of levosimendan brings to
the Company not only the exclusive rights in the United States and Canada to develop and commercialize levosimendan for the
specific indication of prevention and treatment of LCOS, but also the United States Food and Drug Administration’s, or FDA’s,
approval of Fast Track status for a Phase 3 trial, and the FDA’s Special Protocol Assessment or SPA which represents
agreement with the Phase III clinical trial’s study protocol. The FDA has also provided guidance that a single successful trial
will be sufficient to support approval of levosimendan in this indication. Pursuant to the license to levosimendan, TENX is
required to use the “Simdax®” trademark to commercialize this product.
The effects of levosimendan are mediated through:
The physiologic effects of levosimendan have been very well characterized in clinical trials of acutely decompensated heart
failure or ADHF patients and cardiac surgery patients. The collective findings of these clinical trials form the basis for
developing levosimendan in cardiac surgery patients at risk for LCOS.
Current data in cardiac surgery suggest that levosimendan is superior to traditional inotropes (dobutamine, phosphodiesterase
[PDE]-inhibitors) as it achieves:









Sustained hemodynamic improvement
Increased cardiac contractility by calcium sensitization of troponin C
Vasodilation through the opening of potassium channels
Cardioprotection and antiapoptopic effect through the opening of mitochondrial potassium channel
Diminished myocardial injury; improved tissue perfusion; better outcomes and fewer hospital days
Effects most favorable in patients with low left ventricular ejection fraction (LVEF) (< 40%)
Opportunity to initiate therapy pre-operatively due to increased cardiac contractility without increasing intracellular
calcium, without increasing oxygen consumption, or affecting cardiac rhythm and relaxation.

Duke University’s Duke Clinical Research Institute, or DCRI, has been selected to conduct the Phase 3 trial of levosimendan.
DCRI is the world’s largest academic clinical research organization, with substantial experience in conducting cardiac surgery
trials. The Phase 3 trial will be conducted in approximately 50 major cardiac surgery centers in North America. The trial will
enroll patients undergoing coronary artery bypass graphs or CABG and/or mitral valve surgery who are at risk for developing
LCOS. The trial is expected to be a double blind, randomized, placebo controlled study seeking to enroll 760 patients. It is
expected that enrollment will begin in the third quarter of calendar year 2014, and will take approximately 18 months to
complete. The protocol of the Phase 3 trial has been submitted to ClinicalTrials.gov.
Should levosimendan successfully progress in clinical testing and if it appears regulatory approval for one or more medical
uses is likely, management intends to evaluate options for commercializing the product. These options include licensing
levosimendan to a third party for distribution, selling the product direct, or establishing some other form of strategic
relationship for making and distributing levosimendan with a participant in the pharmaceutical industry.
Oxycyte
TENX’s Oxycyte oxygen carrier product is a PFC-based oil in water emulsion, which is provided to the patient intravenously.
The physical-chemical properties of PFCs enable the product to concentrate oxygen from the lungs and transport it through the
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body releasing it along the way. Over a period of days Oxycyte is gradually exhaled through the lungs during the normal
process of respiration. Oxycyte requires no cross matching, so it is immediately available and compatible with all patients’
blood types. Oxycyte has an extended shelf life compared to blood and is provided as a sterile emulsion ready for intravenous
administration. Because it contains no biological components, there is reduced risk of transmission of blood-borne viruses
from human blood products. Further, since Oxycyte is based on readily available inert compounds, TENX believes it can be
manufactured on a cost-effective basis in amounts sufficient to meet demand.
TENX received approval of its Investigational New Drug application, or IND, for severe TBI filed with FDA and began Phase
I clinical studies in October 2003, which were completed in December 2003. TENX submitted a report on the results to the
FDA along with a Phase II protocol in 2004. Phase II-A clinical studies began in the fourth quarter of 2004, and were
completed in 2006. A further Phase II study protocol was filed with the FDA in the spring of 2008, but remained on clinical
hold by the FDA due to safety concerns raised by the regulatory agency.
Should Oxycyte successfully progress in clinical testing and if it appears regulatory approval for one or more medical uses is
likely, either in the United States or in another country, TENX intends to evaluate options for commercializing the product.
These options include licensing Oxycyte to a third party for manufacture and distribution, manufacturing Oxycyte for
distribution through third party distributors, manufacturing and selling the product ourselves, or establishing some other form
of strategic relationship for making and distributing Oxycyte with a participant in the pharmaceutical industry.
Other Products
In addition to primary products described above, TENX has also developed the Dermacyte® line of topical cosmetic products,
which contain our patented PFC technology and other known cosmetic ingredients to promote the appearance of skin health
and other desirable cosmetic benefits, as well as Wundecyte™, a novel gel developed under a contract agreement with a lab in
Virginia that is designed to be used as a wound-healing gel. At this time, it is not expected that Dermacyte or Wundecyte
constitute a material portion of the business going forward.

Financial Overview
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Below is a summary of first quarter fiscal year 2015 ended July 31, 2014 for TENX:
“We were pleased to enroll the first patient earlier this month in our ongoing Phase 3 trial for levosimendan, as we move
forward now as Tenax Therapeutics with a primary focus on the critical care market,” said John Kelley, Chief Executive
Officer of Tenax. “We expect enrollment to continue to ramp up as we activate additional clinical sites during the next four to
six months, and to report full results from this study in the first calendar quarter of 2016. “We were also excited to announce
our collaboration with Imperial College London to provide supplemental funding for the accelerated enrollment of their
ongoing LeoPARDS trial evaluating levosimendan in septic shock. Clinical data to date suggest that levosimendan may provide
important clinical benefits to these patients, and we look forward to evaluating this data to guide our potential clinical
development strategy in the United States,” John Kelley, CEO continued.
Recent Highlights
 In September, Tenax announced the dosing of the first patients in its Phase 3 LEVO-CTS trial for levosimendan, a
double-blind, randomized, placebo-controlled study that will evaluate if levosimendan administered before and during
cardiac surgery can reduce the incidence of LCOS and associated morbidity and mortality. Levosimendan has been
granted Fast Track status, and the U.S. Food and Drug Administration (FDA) has also agreed to the protocol design
under a Special Protocol Assessment (SPA), and provided guidance that a single successful trial will be sufficient to
support approval of levosimendan in this indication. The trial is being conducted by Duke University’s Duke Clinical
Research Institute.
 In September, the Company announced that it had received shareholder approval to change the Company name to
Tenax Therapeutics, Inc., from Oxygen Biotherapeutics, Inc. The common stock now trades on the NASDAQ Capital
Market under the ticker symbol “TENX”.
 In September, the Company also announced that it was stopping the Oxycyte Phase IIb trial in traumatic brain injury
due to continued enrollment issues and is considering strategic alternatives for the program.
 In August, the Company announced a collaboration with Imperial College London to provide $500,000 in
supplemental funding to support the accelerated enrollment and completion of the ongoing LeoPARDS Trial
(Levosimendan for the Prevention of Acute oRgan Dysfunction in Sepsis). The LeoPARDS trial is designed to
determine whether levosimendan reduces the incidence and severity of acute organ dysfunction in adult patients who
have septic shock, as well as evaluate its safety profile.
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Upcoming Expected Milestones
 Expected event rate interim analysis following enrollment of 200 patients in LEVO-CTS trial, by the first half of
calendar year 2015
 Two interim analyses during LEVO-CTS trial testing for efficacy or futility after 50% and 70% of the planned primary
endpoint events have been recorded, in the second half of calendar year 2015
 Last patient of LEVO-CTS trial in the fourth calendar quarter of 2015
 Full data from Phase 3 LEVO-CTS trial in first calendar quarter of 2016
 Readout of LeoPARDS trial for levosimendan in septic shock in calendar year 2016
First Quarter Fiscal Year 2015 Financial Results
The Company reported a net loss of $2.2 million or $0.08 per share for the first quarter fiscal year 2015, compared to a net loss
of $2.2 million, or $2.06 per share in the same period in fiscal 2014.
The Company reported general and administrative expenses of $1.4 million in the first quarter fiscal year 2015, compared to
$1.0 million in the same period in fiscal 2014.
The Company reported research and development expenses of $1.0 million in the first quarter fiscal year 2015, compared to
$0.8 million in the same period in fiscal 2014.
At the end of the first quarter fiscal year 2015, the Company had $56.4 million in cash, including the fair value of available for
sale securities, compared to $58.3 million at April 30, 2014.
Financial Guidance
The Company continues to expect that its cash balance, including the fair value of its available for sale securities, will be
sufficient for it to accomplish its corporate goals through fiscal year 2017.
Michael Jebsen, Chief Financial Officer, said "We continue to execute on our clinical development plan with a capital-efficient
strategy that allows us to fund our ongoing Phase 3 trial through the filing of a potential New Drug Application for
levosimendan.”
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Intellectual Property
TENX relies on a combination of patent applications, patents, trade secrets, proprietary know-how, trademarks, and
contractual provisions to protect its proprietary rights. Management believes that to have a competitive advantage,
TENX must develop and maintain the proprietary aspects of its technologies. Currently, TENX requires officers,
employees, consultants, contractors, manufacturers, outside scientific collaborators and sponsored researchers, and other
advisors to execute confidentiality agreements in connection with their employment, consulting, or advisory
relationships with us, where appropriate. TENX also requires employees, consultants, and advisors who are expected to
work on products to agree to disclose and assign to TENX all inventions conceived during the work day, developed
using TENX property, or which relate to the business. To date, TENX owns or in-license the rights to 9 U.S. and foreign
patents. In addition, TENX has numerous U.S. patent applications pending that are complemented by the appropriate
foreign patent applications related to product candidates and proprietary processes, methods and technologies. Issued and
in-licensed patents, as well as pending patents, expire between 2014 and 2030. Please refer to the most recent form 10K
filed with the Securities and Exchange Commission for further details.

Recent Developments
September 24, 2014
Corporate Update and Discussion of First Quarter Fiscal Year 2015 Financial Results
The Company provided a recorded webinar update. Details are on the company website and in the financial section
of this report. In the interest of brevity we will not reproduce here.
Tenax Therapeutics Announces First Patients Enrolled in Phase 3 LEVO-CTS Clinical Trial of Levosimendan
Monday, September 22, 2014 8:30 am EDT
MORRISVILLE, N.C.
- North American study is evaluating levosimendan in cardiac surgery patients at risk of developing low cardiac output
syndrome (LCOS) –
- FDA has granted Fast Track status for levosimendan in LCOS, agreed to Phase 3 protocol design under SPA –
- Full data readout expected in first quarter of 2016 –
MORRISVILLE, N.C.--(BUSINESS WIRE [3])--Tenax Therapeutics, Inc. (NASDAQ: TENX), formerly Oxygen
Biotherapeutics, Inc., a specialty pharmaceutical company focused on developing and commercializing a portfolio of
products for the critical care market, today announced that the first patients have been enrolled in the LEVO-CTS Phase 3
trial designed to assess the benefits of levosimendan in cardiac surgery patients at risk of developing low cardiac output
syndrome (LCOS).
“We are pleased to begin this important Phase 3 study, which has been designed in consultation with leading cardiovascular
experts and investigators to provide a clear answer on the potential of levosimendan to prevent complications after high-risk
cardiac surgery,” said John Kelley, CEO of Tenax Therapeutics. “We look forward to working with our colleagues at Duke
Clinical Research Institute and the other cardiac surgery centers and hospitals involved in the trial, as we continue to activate
many additional clinical sites in the months ahead.”
LEVO-CTS is a multi-center, double blind, randomized, placebo-controlled clinical trial that is testing the hypothesis that
levosimendan reduces morbidity and mortality in cardiac surgery patients at risk for developing (LCOS). The U.S. Food and
Drug Administration (FDA) has already granted Fast Track status for levosimendan in this LCOS indication, and agreed to
the Phase 3 protocol design under Special Protocol Assessment (SPA) with guidance that this single successful trial will be
sufficient to support approval.
“The LEVO-CTS trial design will test levosimendan in the prevention of LCOS in high-risk patients undergoing cardiac
surgery – an area of high unmet medical need and one where several smaller published clinical trials have suggested potential
benefit,” said lead investigator John H. Alexander, M.D., MHS, Director of Cardiovascular Research, Duke Clinical
Research Institute (DCRI). “We are pleased to be getting started with enrollment and are projected to have results in early
2016.”
The LEVO-CTS trial is being led by DCRI and will take place at approximately 50 major cardiac surgery centers in North
America. It is seeking to enroll 760 patients undergoing coronary artery bypass graft surgery or mitral valve surgery that are
at risk for developing LCOS.
The trial is event-driven, and includes a review of the event rate after the first 200 patients have been randomized in the trial.
Two interim analyses will test for efficacy or futility after 50% and 70% of the planned primary endpoint events have been
recorded.
The full protocol for this trial has been published on ClinicalTrials.gov [4] (NCT02025621).
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Oxygen Biotherapeutics Announces Halt of Oxycyte Phase IIb Traumatic Brain Injury Trial
Release Date: Thursday, September 11, 2014 5:30 pm EDT
MORRISVILLE, N.C.--(BUSINESS WIRE [1])--Oxygen Biotherapeutics, Inc. (NASDAQ: OXBT), a specialty
pharmaceutical company focused on developing and commercializing a portfolio of products for the critical care market,
today announced that the Company, with unanimous approval from the Board of Directors, has elected to stop the current
Phase IIb trial for its Oxycyte drug candidate and consider strategic alternatives for the program moving forward. The
company will review the data generated on the patients enrolled in the trial to date.
“With the difficulties we have had enrolling patients at the current Phase IIb clinical sites for Oxycyte, the Oxygen Board
of Directors and management team has decided that completing this trial in a reasonable period of time is not feasible,”
said Dr. Ronald Blanck, Chairman of the Oxygen Board of Directors. "We will be considering strategic alternatives for
Oxycyte moving forward.”
Oxycyte, a proprietary perfluorocarbon (PFC) therapeutic oxygen carrier, was in clinical and preclinical studies for
intravenous delivery in indications such as traumatic brain injury, decompression sickness and stroke. The current Phase
IIb study was evaluating the safety and tolerability of Oxycyte in patients with severe non-penetrating traumatic brain
injury (STOP-TBI).
The Company will be focusing resources on its lead critical care product, levosimendan, a calcium sensitizer in Phase 3
development in the United States for the reduction of morbidity and mortality in cardiac surgery patients at risk for
developing Low Cardiac Output Syndrome (LCOS).
In July 2014, Oxygen initiated a Phase 3 trial in the United States to evaluate levosimendan in cardiac surgery patients at
risk of developing LCOS. The FDA has granted Fast Track status for levosimendan in this indication.

Summary/Conclusion
TENX is beneficiary of a potentially very lucrative drug candidate that has been approved in approximately 50 countries
globally but fortunately for this Company not yet in the U.S. or Canada. This, combined with a fast track approval for
late stage clinical trials from FDA provide what we view as a better risk/reward profile than many clinical trials that have
a much higher chance of abject failure and large financial loss. Naturally success will still come down to proper
execution by management as well as all of the regular risk factors that can arise in the lifecycle of drug development and
marketing.
The combination of factors in play here, prior approvals, a large unmet need with a sense of urgency, the potential for
additional new products and expanded indications give TENX a chance to break out of the pack and move toward longer
term success. There is clearly a large unment need and we see the operative factors involved conspiring to present a
revenue opportunity north of $600mm by the time of anticipated full approvals in the 2017 timeframe. We are rating the
shares OVERWEIGHT/BUY due to a large available market and approval in 50 countries worldwide. Looking at the
current price to book and valuations on comparables we assign a price target of $12 which the Company should be able
to grow into over 12-18 months based on clinical trial progress and continued industry growth.

Risk Factors
This is only a partial list of risks that should be considered by investors. Readers are advised to study the Company’s filings
with the Securities & Exchange Commission including but not limited to Forms 8K and 10K.
The following risk factors and other information contained in this report should be carefully considered. The risks and
uncertainties described below are not the only ones the Company faces. Additional risks and uncertainties that are not
currently known to TENX or that are currently deemed immaterial also may impair business operations. If any of the
following risks actually occurs, the business, financial condition, and operating results could be materially adversely affected.
In addition to the other information included in this report, the following factors should be considered in evaluating the
business and future prospects.
Liquidity and Capital Resources
The Company has financed its operations since September 1990 through the issuance of debt and equity securities and
loans from stockholders. It had $26,655,937 and $58,966,033 total current assets and working capital of $24,760,514 and
$56,394,986 as of July 31, 2014 and April 30, 2014, respectively. Its practice is to invest excess cash, where available, in
short-term money market investment instruments.
Cash resources including the fair value of available for sale marketable securities as of July 31, 2014 were approximately
$56.4 million, compared to approximately $58.3 million as of April 30, 2014. Based on its resources at July 31, 2014,
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and the current plan of expenditure on continuing development of the Company’s current product candidates, the
Company believes that it has sufficient capital to fund its operations through the fiscal year ending April 30, 2017.
However, the Company will need substantial additional financing in order to fund its operations beyond such period and
thereafter until it can achieve profitability, if ever. The Company depends on its ability to raise additional funds through
various potential sources, such as equity and debt financing, or to license its product candidates to another
pharmaceutical company. The Company will continue to fund operations from cash on hand and through sources of
capital similar to those previously described. The Company cannot assure that it will be able to secure such additional
financing, or if available, that it will be sufficient to meet its needs.
To the extent that the Company raises additional funds by issuing shares of its common stock or other securities
convertible or exchangeable for shares of common stock, stockholders will experience dilution, which may be
significant. In the event the Company raises additional capital through debt financings, the Company may incur
significant interest expense and become subject to covenants in the related transaction documentation that may affect the
manner in which the Company conducts its business. To the extent that the Company raises additional funds through
collaboration and licensing arrangements, it may be necessary to relinquish some rights to its technologies or product
candidates, or grant licenses on terms that may not be favorable to the Company. Any or all of the foregoing may have a
material adverse effect on the Company’s business and financial performance.
Government regulation
The manufacture and distribution of levosimendan and Oxycyte, as well as our other products, and the operation of our
manufacturing facilities will require the approval of United States government authorities as well as those of foreign
countries. In the United States, the FDA regulates medical products. The Federal Food, Drug and Cosmetic Act and the
Public Health Service Act govern the testing, manufacture, safety, effectiveness, labeling, storage, record keeping,
approval, advertising and promotion of our medical products. In addition to FDA regulations, we are also subject to other
federal and state regulations, such as the Occupational Safety and Health Act and the Environmental Protection Act.
Product development and approval within this regulatory framework requires a number of years and involves the
expenditure of substantial funds.
Risks Related to Financial Position and Need for Additional Capital
TENX has a limited operating history, and expects a number of factors to cause operating results to fluctuate on a quarterly and annual
basis, which may make it difficult to predict future performance.
Company operations, to date, have been primarily limited to organizing and staffing the company, developing technology and
undertaking preclinical studies and clinical trials of product candidates. TENX has not yet obtained regulatory approvals for
any clinical product candidates. Consequently, any predictions you make about our future success or viability may not be as
accurate as they could be if TENX had a longer operating history.
Specifically, the financial condition and operating results have varied significantly in the past and will continue to fluctuate
from quarter-to-quarter and year-to-year in the future due to a variety of factors, many of which are beyond management
control.
Factors relating to the business that may contribute to these fluctuations include the following factors among
others:
- TENX ability to obtain additional funding to develop product candidates;
- the need to obtain regulatory approval of most advanced product candidates;
- potential risks related to any collaborations TENX may enter into for product candidates;
- delays in the commencement, enrollment and completion of clinical testing, as well as the analysis and reporting of
results from such clinical testing;
- the success of clinical trials of Oxycyte and levosimendan product candidates or future product candidates;
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Appendix
Our Rating System
We rate enrolled companies based on the appreciation potential we believe their shares represent, and the “riskiness” we
perceive in our ratings. The business results of those companies “NOT RATED” are often highly dependent on some
future event, such as FDA drug approval or the option of a new key technology.

Explanation of Ratings Issued by MRA Research
OVERWEIGHT/BUY

Overweight (O or Over) - The stock's total return is expected to exceed the total return of
the relevant country Index average total return of the analyst's industry (or industry team's)
coverage universe, on a risk-adjusted basis over the next 12-18 months.

EQUAL WEIGHT/HOLD

Equal-weight (E or Equal) - The stock's total return is expected to be in line with the total
return of the relevant country Index or the average total return of the analyst's industry (or
industry team's) coverage universe, on a risk-adjusted basis over the next 12-18 months.

NOT RATED

Not-Rated (NR) - Currently the analyst does not have adequate conviction about the stock's
total return relative to the relevant country Index or the average total return of the analyst's
industry (or industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18
months.

UNDERWEIGHT/SELL

Underweight (U or Under) - The stock's total return is expected to be below the total return
of the relevant country's equity indices and/or the total return of the analyst's industry (or
industry team's) coverage universe, on a risk-adjusted basis, over the next 12-18 months.

Analyst Certification
I, Michael Anderegg, hereby certify that the view expressed in this research report accurately reflect my personal views about the
subject securities and issuers. I also certify that no part of my compensation was, is, or will be, directly or indirectly, related to the
recommendations or views expressed in this research report.
DISCLOSURE:
The information contained herein is not intended to be investment advice and does not constitute any form of invitation or inducement to
engage in investment activity. Neither the information nor any opinion expressed constitutes a solicitation for the purchase or sale of any
security. Securities, financial instruments, strategies, or commentary mentioned herein may not be suitable for all investors and this material
is not intended for any specific investor and does not take into account an investor’s particular investment objectives, financial situations or
needs. Any opinions expressed herein are given in good faith, are subject to change without notice, and are only current as of the stated date
of their issue. Prices, values, or income from any securities or investments mentioned in this report may fluctuate, and an investor may, upon
selling an investment lose a portion of, or the entire principal amount invested. Past performance is no guarantee of future results. Before
acting on any recommendation in this material, you should consider whether it is suitable for your particular circumstances and, if necessary,
seek professional advice.
This report may contain certain forward-looking statements and information, as defined within the meaning of Section 27A of the Securities
Act of 1933 and Section 21E of the Securities Exchange Act of 1934, and is subject to the Safe Harbor created by those sections. This
material contains statements about expected future events and/or financial results that are forward-looking in nature and subject to risks and
uncertainties. Such forward- looking statements by definition involve risks, uncertainties and other factors, which may cause the actual
results, performance or achievements of mentioned company to be materially different from the statements made herein.
COMPLIANCE PROCEDURE
Content is researched, written and reviewed on a best-effort basis. This document, article or report is written and authored by an outsourced
research services provide which provided Small Cap IR this article or report. However, we are only human and are prone to make mistakes.
If you notice any errors or omissions, please notify us below. Small Cap IR is not entitled to veto, interfere or alter the articles, documents or
report once created and reviewed by the outsourced research provider. All parties responsible for the creation and dissemination of this report
do not engage in high frequency trading.
NO WARRANTY OR LIABILITY ASSUMED
Small Cap IR is not responsible for any error which may be occasioned at the time of printing of this document or any error, mistake or
shortcoming. Small Cap IR has been compensated up to thirty thousand dollars for marketing efforts in relation to TENX by Pride Media,
LLC. Owners and operators of Small Cap IR do not currently own any shares of profiled company. No liability is accepted by Small Cap IR
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whatsoever for any direct, indirect or consequential loss arising from the use of this document. Small Cap IR expressly disclaims any
fiduciary responsibility or liability for any consequences, financial or otherwise arising from any reliance placed on the information in this
document. Small Cap IR does not (1) guarantee the accuracy, timeliness, completeness or correct sequencing of the information, or (2)
warrant any results from use of the information. The included information is subject to change without notice.
Small Cap IR is the party responsible for hosting the analyst report. Small Cap IR has compensated 3rd party research provider two hundred
and fifty dollars for the right to disseminate this report.

MRA Research 2014

Page 11 of 11

