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Current Recommendation: BUY

Sales Estimates

All figures in US$ 000s  FY-2008 FY-2009E  FY-2010E  FY-2011E  FY-2012E  FY-2013E

Optimistic Case 6,075 5,885 6,934 8,575 10,869 13,220
Base Case 6,075 5,353 6,172 7,406 9,257 11,109
Pessimistic Case 6,075 4,628 5,228 6,112 7,548 8,876

Earnings Per Share (EPS) Estimates

All figures in US$ FY-2008 FY-2009E FY-2010E FY-2011E FY-2012E FY-2013E

Optimistic Case 0.010 0.011 0.023 0.027 0.041 0.058
Base Case 0.010 0.008 0.015 0.017 0.023 0.031
Pessimistic Case 0.010 0.004 0.010 0.009 0.012 0.015

Target Price vs. Range of Long-term Growth Rates
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Price and Volume Data
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Last Month | Last3 Months | Last 6 Months | Last 9 Months
Months
High Price 0.01 0.01 0.02 0.04 0.04
Low Price 0.01 0.01 0.01 0.01 0.01
Close Price 0.01 0.01 0.02 0.01 0.03
Total Volume 0 1,233,300 3,557,000 6,156,800 8,827,800
Average Daily Volume 18,600 28,700 33,600 36,000 37,700
Price Change vs Market (%) 97 108 80 94 28
Current Market Value 698,828
Market Value As % Of Revenues 12
Reported Shares Out. (2009/11/13) (#) 53,756,023
Balance Sheet Shares Out. (2009/09) (#) 53,756,023
Float (#) 38,818,083
Float As % Of Shares Outstanding 713
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OVERVIEW OF COMPANY OPERATIONS

AlphaTrade provides both real-time and delayed stock market quotes to subscribers via the Internet.

The Company also provides an array of financial products and services, including in depth market
information from all North American exchanges and many of the exchanges in the Middle East. The
Company has five diversified revenue streams: real time stock quotes - E-Gate; financial information for
Websites - E-Trax, and advertising, Web design and Web hosting services. All three of its websites
(www.alphatrade.com, www.zenobank.com and http://finance.alphatrade.com) provide information and

services that both compliment and attract the online digital advertising and marketing industry.

The Company’s E-Gate hosted financial data application is a subscription-based service for
professionals, avid investors and day-traders. The Company also offers a customized version for banks,
insurance companies, mutual funds, and brokers. AlphaTrade is expanding its subscriber base in China,
Russia, Korea, Japan and the Middle East. Additionally, the Company provides advertising, web design
and web hosting services under the E-Trax brand. The Company’s E-Trax products and services include
targeted advertising campaigns that are specifically designed to meet the needs of small, midsized and

large businesses that want to target ideally suited demographics.

AlphaTrade’s operating model is experiencing a significant shift. We expect the Company to generate
strong revenue growth in the long-run, driven by a greater focus on building revenues through
innovative digital advertising programs. AlphaTrade continues to increase its market share and web
traffic which secures new advertising clients and bring in higher revenues from advertising. The rise of
RFID systems and Wi-Fi application in the coming years should eliminate corruption, fraud,

counterfeiting, scalping activities and give the Company a wider addressable market.
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KEY DEVELOPMENTS

Top Management changes following the death of Company’s Founder and former Chief Executive
Officer

Ms. Penny Perfect, AlphaTrade’s Founder, former Chairman, Chief Executive Officer and President
passed away on December 27, 2009. The Company’s Board of Directors has appointed Mr. Gordon
Muir as President and Chairman of the Company's Board. Ms. Perfect was responsible for the company's
mission of empowering people, growing the businesses and forming future strategies. Though this is a
big blow for the Company, it is hopeful that Mr. Gordon Muir will be able to successfully oversee the

daily operations of AlphaTrade and continue its success.

FINANCIAL PERFORMANCE OVERVIEW
For Nine Months Ended September 30, 2009

Continued and unparalleled financial meltdown resulted in revenue growth slowdown for AlphaTrade.
Revenue for nine months ending in September 30, 2009 was $4.02, a decline of 33% over the same
period the previous year. The Company’s advertising revenues were experiencing a decline as many
clients curtail their marketing and advertising budgets in the current unstable economy. Advertising
revenues declined from $3.53 million during nine month period ending in September 30, 2008 to $1.98

during the same period in 2009.

Costs of sales, which are directly linked to the price paid by the Company for financial content and
feeds, increased to 28% of sales from 24% of sales reported during the same period the previous year.
This is attributed to the decline in advertising revenues as a percentage of total revenues. Lower
spending on professional fees, marketing expenses and research and development resulted in a decline in

operating expenses from $2.71 million in 2008 to $2.56 million.

Due to a sharp decline in revenues, a marginal rise in cost of sales and a minor decline in operating
expenses, APTD reported net loss of $0.47 million for the nine months ending in September 30, 2009
compared to a profit of $1.74 in 2008.
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FINANCIAL FORECAST AND VALUATION

In light of the Company’s slowdown in revenue growth due to the current economic downturn, vis-a-vis
our earlier projections, we have updated our financial forecasts to reflect a downward revision. We
expect the revenues to decline by 12.0% in 2009 to $5.4 million. The exhibit below highlights the key

items of our revised financial forecasts based on the base case assumptions.

Figure 1: 5-year Sales, Margin and Earnings Forecasts

All figures in US$ 000s  FY-2006 FY-2007 FY-2008 FY-2009E FY-2010E FY-2011E FY-2012E FY-2013E

Revenues 4,396 5,979 6,075 5,353 6,137 7,364 9,206 11,047
Operating Margin -106.8% -57.4% 18.5% 17.0% 21.8% 24.0% 26.4% 28.2%
Net Margin -107.8% -61.7% 13.7% 12.2% 20.4% 18.7% 20.9% 23.2%
EPS Diluted (0.13) (0.08) 0.01 0.01 0.02 0.02 0.03 0.04
EBITDA (4,693) (3,432) 1,124 910 1,336 1,770 2,426 2,560

Our downward revision in Company’s financial forecasts has resulted in a derease in our valuation price
target. Based on our Base Case forecasts our DCF valuation target price for APTD common stock
ranges from $0.09-$0.10 per share. We used a two-stage DCF valuation methodology: first, we
discounted forecasted cash flow to the present date for the next forecasted five years (until 2013) based
on our forecasted revenue growth and margin improvement. Second stage: beyond 2013, we assumed a
2% growth rate to derive the long-term fair value for the stock. We used the following assumptions to

derive our 12-month fair value of the stock.

Figure 2: Target Price vis-a-vis Range of Long-Term Growth Rates

Target Price vs. Range of Long-term Growth Rates
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CONCLUSION

We reiterate our BUY rating for ALPHA TRADE.COM (NASDAQ: APTD), albeit with a downward
revision in the target price range to $0.09-$0.10, as per our Base Case forecast. AlphaTrade is an
exciting growth story with a scalable business model. However, the infortunate demise of its founder
and former CEO coupled with the unprecedented slowdown in growth global economy has resulted in a
significant decline in the Company’s bottom-line. In light of this double setback during the past quarter,
we have significantly reduced our growth projections resulting in a lower price target. Despite the
Company’s setbacks, we are optimistic about the Company’s long-term growth potential. In an effort to
maintain momentum the Company has made successful adjustments in its marketing and growth plans.
APTD’s low price for its services has been its key differentiator from other large companies in the
industry. The innovative and unique online marketing and advertising programs initiated by the
Company are now available to clients on an a la Carte basis, facilitating the decision-making of cost
conscious clients. The Company is also witnessing positive traction in gaining international exposure
and expects this segment to contribute to its profit in the coming years. By launching ZenoBank.com
they now have another channel for advertising revenues, while providing their customers a valuable
service of driving more traffic to their company. We recommend APTD as a long term buy for risk

adverse small cap investors.

RS/Cohen Independent Research Group, Inc.

Copyright © 2010 by Cohen Independent Research Group. All rights reserved. This report may not be reproduced.

Page 6 of 32



Cohen Independent Research Group, Inc.

APPENDIX
ANNUAL INCOME STATEMENT

| 31-Dec-2008| 31-Dec-2007| 31-Dec-2006| 31-Dec-2005|

Sales 6,075,000 5,978,825 4,395,996 3,019,881
Sequential Sales Growth 1.6% 36.0% 45.6% 57.4%
EXPENSES
Cost of Goods Sold (COGS) 1,839,000 1,717,021 1,743,103 1,301,541
COGS Sequential Growth % 71% -1.5% 33.9% 2.9%
COGS as % of Sales 30.3% 28.7% 39.7% 43.1%
Gross Margin - 4,246,190 2,639,977 1,708,547
Gross Operating Profit 4,236,000 4,261,804 2,652,893 1,718,340
Gross Profit Sequential Growth % -0.6% 60.6% 54.4% 162.7%
Research & Development (R&D) Expense 469,000 439,456 411,595 276,626
R&D Sequential Growth % 6.7% 6.8% 48.8% -35.1%
R&D as % of Sales 7.7% 7.4% 9.4% 9.2%
Selling, General & Administrative (SG&A) Expense 2,625,000 7,238,913 6,921,712 1,959,292
SG&A Sequential Growth % -63.7% 4.6% 253.3% -12.3%
SG&A as % of Sales 43.2% 121.1% 157.5% 64.9%
EBITDA 1,142,000 -3,416,565 -4,680,414 -517,578
EBITDA Sequential Growth % - -27.0% 804.3% -714.2%
EBITDA Margin % 18.8% -57.1% - -17.1%
Depreciation 18,000 15,614 12,916 9,793
Interest Income - - - -
Other Income - Net 85,000 -44,223 -43,209 -
EBIT 1,209,000 -3,476,402 -4,736,539 -527,371
EBIT Sequential Growth % - -26.6% 798.1% -714.4%
EBIT Margin % 19.9% -58.1% - -17.5%
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ANNUAL INCOME STATEMENT (CONTINUED)

31-Dec-2008 |

31-Dec-2007 |

31-Dec-2006 |

31-Dec-2005 |

Interest Expense 374,000 212,001 - -
Pretax Income 835,000 -3,688,403 -4,736,539 -527,371
Pre-Tax Income Sequential Growth % - -22.1% 798.1% -74.4%
Pre-Tax Income Margin - - - -
Income Taxes - - - -
Minority Interest - - - -
Net Income from Continuing Operations 834,000 -3,688,403 -4,736,539 -527,371
Net Income from Discontinued Operations - - - -
Net Income from Total Operations 834,000 -3,688,403 -4,736,539 -527,371
Extraordinary Income Losses - - - -
Other Gains Losses - - - -
NET INCOME
Total Net Income 834,000 -3,688,403 -4,736,539 -527,371
Net Income Sequential Growth % - -22.1% 798.1% -74.4%
Net Income Margin % - - - -
EARNINGS PER SHARE
Basic EPS Total 0.02 -0.08 -0.14 -0.01
Basic EPS Sequential Growth % - -42.9% - -88.9%
Diluted EPS - Total 0.01 -0.08 -0.16 -0.01
Diluted EPS Sequential Growth % - -50.0% - -88.9%

Dividends per Share
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QUARTERLY INCOME STATEMENT

| 30-Sep-2009| 30-Jun-2009| 31-Mar-2009| 31-Dec-2008 |

Sales 1,114,938 1,150,000 1,751,000 1,587,000
Sequential Sales Growth -3.0% -34.3% 10.3% -4.9%
Sales Growth Over Past 4 Quarters -33.2% -64.4% -49.5% -18.6%

EXPENSES

Cost of Goods Sold (COGS) 332,449 393,000 397,000 -
COGS Sequential Growth % -15.4% -1.0% - -
COGS Over Past 4 Quarters % -31.6% -13.5% -17.2% -
COGS as % of Sales 29.8% 34.2% 22.7% -

Gross Margin 782,489 - - -

Gross Operating Profit 782,489 757,000 1,354,000 1,587,000
Gross Profit Sequential Growth % 3.4% -44.1% -14.7% 34.3%
Gross Profit Growth Over Past 4 Quarters % -33.8% -72.8% -54.7% 8.7%

Research & Development (R&D) Expense 62,951 69,000 65,000 -
R&D Sequential Growth % -8.8% 6.2% - -
R&D Growth Over Past 4 Quarters % -49.2% -44.5% -55.9% -
R&D as % of Sales 5.6% 6.0% 3.7% -

Selling, General & Administrative (SG&A) Expense 424,513 524,000 1,420,000 -
SG&A Sequential Growth % -19.0% -63.1% - -
SG&A Growth Over Past 4 Quarters % -44.1% -34.9% 49.5% -
SG&A as % of Sales 38.1% 45.6% 81.1% -

EBITDA 295,025 164,000 -131,000 1,587,000
EBITDA Sequential Growth % 79.9% - - 431.0%
EBITDA Growth Over Past 4 Quarters % -1.3% -91.1% - -
EBITDA Margin % 26.5% 14.3% -7.5% 100.0%

Depreciation 4,377 5,000 5,000 -

Interest Income - - - -

Other Income - Net -4,394 -489,000 -71,000 -1,378,000

EBIT 286,254 -330,000 -207,000 209,000
EBIT Sequential Growth % - 59.4% - -15.4%
EBIT Growth Over Past 4 Quarters % 15.9% - - -
EBIT Margin % 25.7% -28.7% -11.8% 13.2%
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QUARTERLY INCOME STATEMENT (CONTINUED)

| 30-Sep-2009 | 30-Jun-2009 | 31-Mar-2009 | 31-Dec-2008 |

Interest Expense 16,675 106,000 104,000 -
Pretax Income 269,579 -436,000 -311,000 209,000
Pre-Tax Income Sequential Growth % - 40.2% - 37.5%
Pre-Tax Income Growth Over Past 4 Quarters 77.4% - - -

Pre-Tax Income Margin - - - -

Income Taxes - - - -

Minority Interest - - - -

Net Income from Continuing Operations 269,579 -436,000 -310,000 209,000
Net Income from Discontinued Operations - - - -
Net Income from Total Operations 269,579 -436,000 -310,000 209,000

Extraordinary Income Losses - - - -

Other Gains Losses - - - -

NET INCOME

Total Net Income 269,579 -436,000 -310,000 209,000
Net Income Sequential Growth % - 40.6% - 37.5%
Net Income Growth Over Past 4 Quarters % 77.4% - - -

Net Income Margin % - - - -

EARNINGS PER SHARE

Basic EPS Total - -0.01 -0.01 -
Basic EPS Sequential Growth % - - - -
Basic EPS Growth Over Past 4 Quarters % - - - -
Diluted EPS - Total - -0.01 -0.01 -
Diluted EPS Sequential Growth % - - - -
Diluted EPS Growth Over Past 4 Quarters % - - - -

Dividends per Share - - - -
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ANNUAL BALANCE SHEET

31-Dec-2008| 31-Dec-2007| 31-Dec-2006| 31-Dec-2005 |

ASSETS
Cash and Equivalents 56,000 153,760 147,323 147,408
Marketable Securities 1,561,000 664,090 - -
Cash & Marketable Securities Sequential Growth % 135.1% - - -
Cash & Marketable Sec. as % of Total Assets 55.1% 55.7% - -
Accounts Receivable 1,172,000 28,047 64,766 5,830
Accounts Receivable Sequential Growth % - -56.7% - -
Accounts Receivable as % of Total Assets 41.3% 2.4% 12.0% 0.8%
Other Short Term Receivables - - - -
Inventories - - - -
Inventories Sequential Growth % - - - -
Inventories as % of Total Assets - - - -
Prepaid Expenses 1,000 750 7,148 229,460
Current Deferred Income Taxes - - - -
Other Current Assets - - - -
Total Current Assets 2,790,000 846,647 219,237 382,698
Net Fixed Assets 46,000 45,633 37,550 46,531
Net Fixed Assets Sequential Growth % 0.8% 21.5% -19.3% 56.0%
Net Fixed Assets as % of Total Assets 1.6% 3.8% 6.9% 6.2%
Intangibles - - - -
Intangibles Sequential Growth % - - - -
Intangibles as % of Total Assets - - - -
Non Current Deferred Income Taxes - - - -
Other Non Current Assets - 300,000 284,458 320,800
Total Assets 2,835,000 1,192,280 541,245 750,029
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ANNUAL BALANCE SHEET (CONTINUED)

31-Dec-2008 |

31-Dec-2007 |

31-Dec-2006 | 31-Dec-2005 |

LIABILITIES

Accounts Payable

4,908,000

2,404,822

547,139 348,875

Accounts Payable Sequential Growth %

104.1%

339.5%

56.8% -8.1%

Accounts Payable as % of Total Assets

Notes Payable

Debt Payable

Debt Payable Sequential Growth %

Debt Payable as % of Total Assets

Accrued Expenses

Accrued Liabilities

Deferred Revenues

737,000

244,578

241,332 204,753

Current Deferred Income Taxes

Other Current Liabilities

2,190,414

714,295 429,927

Total Current Liabilities

5,645,000

4,839,814

1,502,766 983,555

Current Liabilities Sequential Growth %

16.6%

222.1%

52.8% -53.8%

Current Liabilities as % of Total Assets

Long Term Debt

Long Term Debt Sequential Growth %

Long Term Debt as % of Total Assets

Deferred Income Taxes

Other Non Current Liabilities

Total Liabilities

5,645,000

4,839,814

1,502,766 983,555

Total Liabilities Sequential Growth %

16.6%

222.1%

52.8% -53.8%

Total Liabilities as % of Total Assets

Copyright © 2010 by Cohen Independent Research Group. All rights reserved. This report may not be reproduced.

Page 12 of 32




Cohen Independent Research Group, Inc.

ANNUAL BALANCE SHEET (CONTINUED)

| 31-Dec-2008| 31-Dec-2007 | 31-Dec-2006| 31-Dec-2005 |

EQUITY
Preferred Stock 4,000 4,000 4,000 2,000
Common Stock Par Value -2,814,000 -3,651,534 -965,521 -235,526
Capital Surplus 54,000 48,590 36,750 29,899
Additional Paid in Capital 33,681,000 32,719,057 30,857,336 26,023,780
Retained Earnings -34,851,000 -34,800,150 -31,111,747 -26,375,208
Treasury Stock - - - -
Other Equity Adjustments -1,698,000 -1,619,031 -747,860 86,003
Total Equity -2,810,000 -3,647,534 -961,521 -233,526
Total Equity Sequential Growth % -23.0% 279.4% 311.7% -88.4%
Total Equity as % of Total Assets - - - -
Total Liabilities and Stock Equity 2,835,000 1,192,280 541,245 750,029
SHAREHOLDINGS/EMPLOYEES
Total Common Shares Outstanding 54,076,000 48,589,773 40,429,070 32,892,041
Shares Outstanding Sequential Growth % 11.3% 20.2% 22.9% 29.8%
Treasury Shares - - - -
Basic Weighted Shares Outstanding 51,176,000 48,589,773 35,411,744 29,592,164
Diluted Weighted Shares Outstanding 81,176,000 48,589,773 35,411,744 29,592,164
Diluted Shares Outstanding Sequential Growth % 67.1% 37.2% 19.7% 31.8%
Number of Employees 2 21 19 18
Number of Part Time Employees - - - -
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QUARTERLY BALANCE SHEET

30-Sep- ‘ 30-Jun- ‘ 31-Mar- ‘ 31-Dec-
2009 2009 2009 2008
ASSETS
Cash and Equivalents 9,208 94,000 2,000 56,000
Marketable Securities 528,608 188,000 842,000 1,561,000
Cash & Marketable Securities Sequential Growth % 181.2% “17.7% -46.1% -34.2%
%Cash & Marketable Sec. Growth Over Past 4 Quarters 77.7% -90.1% 71.8% 135.1%
Cash & Marketable Sec. as % of Total Assets 92.2% 55.6% 48.2% 55.1%
Accounts Receivable 1,152 20,000 864,000 1,172,000
Accounts Receivable Sequential Growth % -94.2% -97.7% -26.3% -72.7%
Accounts Receivable Growth Over Past 4 Quarters % - -99.6% -61.5% -
Accounts Receivable as % of Total Assets 0.2% 5.9% 49.4% 41.3%
Other Short Term Receivables - - - -
Inventories - - - -
Inventories Sequential Growth % - - - -
Inventories Growth Over Past 4 Quarters % - - - -
Inventories as % of Total Assets - - - -
Prepaid Expenses 3,000 - - 1,000
Current Deferred Income Taxes - - - -
Other Current Assets - - - -
Total Current Assets 541,968 301,000 1,707,000 2,790,000
Net Fixed Assets 31,399 36,000 41,000 46,000
Net Fixed Assets Sequential Growth % -12.8% -12.2% -10.9% -8.0%
Net Fixed Assets Growth Over Past 4 Quarters % -37.2% -9.3% 1.7% 0.8%
Net Fixed Assets as % of Total Assets 5.5% 10.7% 2.3% 1.6%
Intangibles - - - -
Intangibles Sequential Growth % - - - -
Intangibles Growth Over Past 4 Quarters % - - - -
Intangibles as % of Total Assets - - - -
Non Current Deferred Income Taxes - - - -
Other Non Current Assets - - - -
Total Assets 573,367 338,000 1,748,000 2,835,000
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QUARTERLY BALANCE SHEET (CONTINUED)

| 30-Sep-2009| 30-Jun-2009| 31-Mar-2009| 31-Dec-2008 |

LIABILITIES

Accounts Payable

3,533,235

4,418,000

5,015,000

4,908,000

Accounts Payable Sequential Growth %

-20.0%

-11.9%

2.2%

134.7%

Accounts Payable Growth Over Past 4 Quarters %

69.0%

120.3%

132.2%

104.1%

Accounts Payable as % of Total Assets

Notes Payable

Debt Payable

34,764

31,000

Debt Payable Sequential Growth %

Debt Payable Growth Over Past 4 Quarters %

117.3%

-53.0%

Debt Payable as % of Total Assets

Accrued Expenses

Accrued Liabilities

Deferred Revenues

573,583

732,000

1,012,000

737,000

Current Deferred Income Taxes

Other Current Liabilities

Total Current Liabilities

4,141,582

5,150,000

6,058,000

5,645,000

Current Liabilities Sequential Growth %

-19.6%

-15.0%

7.3%

-8.6%

Current Liabilities Growth Over Past 4 Quarters %

-32.9%

-13.7%

23.3%

16.6%

Current Liabilities as % of Total Assets

Long Term Debt

Long Term Debt Sequential Growth %

Long Term Debt Growth Over Past 4 Quarters %

Long Term Debt as % of Total Assets

Deferred Income Taxes

Other Non Current Liabilities

Total Liabilities

4,141,582

5,150,000

6,058,000

5,645,000

Total Liabilities Sequential Growth %

-19.6%

-15.0%

7.3%

-8.6%

Total Liabilities Growth Over Past 4 Quarters %

-32.9%

-13.7%

23.3%

16.6%

Total Liabilities as % of Total Assets
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QUARTERLY BALANCE SHEET (CONTINUED)

EQUITY

Preferred Stock - 4,000 4,000 4,000
Common Stock Par Value -3,568,215 -4,816,000 -4,314,000 -2,814,000
Capital Surplus 53,756 54,000 54,000 54,000
Additional Paid in Capital 34,606,348 33,689,000 33,689,000 33,681,000
Retained Earnings -35,567,651 -35,597,000 -35,162,000 -34,851,000
Treasury Stock - - - -
Other Equity Adjustments -2,660,668 2,962,000 -2,896,000 -1,698,000
Total Equity -3,568,215 -4,812,000 -4,310,000 -2,810,000
Total Equity Sequential Growth % -25.8% 11.6% 53.4% -
Total Equity Growth Over Past 4 Quarters % - - 140.6% -23.0%
Total Equity as % of Total Assets - - - -
Total Liabilities and Stock Equity 573,367 338,000 1,748,000 2,835,000

SHAREHOLDINGS/EMPLOYEES

Total Common Shares Outstanding 53,756,023 54,476,000 54,476,000 54,076,000
Shares Outstanding Sequential Growth % -1.3% - 0.7% 3.0%
Shares Outstanding Growth Over Past 4 Quarters % 2.4% 5.7% 8.3% 11.3%
Treasury Shares - - - -
Basic Weighted Shares Outstanding 54,357,342 54,476,000 54,200,000 51,176,000
Diluted Weighted Shares Outstanding 84,357,342 54,476,000 54,200,000 81,176,000
Diluted Shares Outstanding Sequential Growth % 54.9% 0.5% -33.2% 57.0%
Qt?;lrl:;er(sj OSA)hares Outstanding Growth Over Past 4 63.1% -54.0% 9.3% 67.1%
Number of Employees NA NA NA NA
Number of Part Time Employees NA NA NA NA
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Cohen Independent Research Group, Inc.

ANNUAL CASH FLOW STATEMENT

| 31-Dec-2008 | 31-Dec-2007 | 31-Dec-2006 | 31-Dec-2005 |

CASH FLOW FROM OPERATING ACTIVITIES

Net Income/Loss 834,000 -3,688,403 -4,736,539 -527,371
Depreciation 18,000 15,614 12,916 9,793
Amortization - - - -
Amortization of Intangibles - - - -
Deferred Income Taxes - - - -
Operating Gains Losses -809,000 -1,680,097 -915,130 391,200
Extraordinary Gains Losses - - - -
Increase Decrease - Receivables -1,144,000 36,719 -58,936 129,382
Increase Decrease - Inventories - - - -
Increase Decrease - Prepaid Expenses - 6,398 192,312 -14,424
Increase Decrease - Other Current Assets - - - -
Increase Decrease - Payables 621,000 1,857,683 198,264 -30,549
Increase Decrease - Other Current Liabilities -393,000 1,479,365 319,428 88,037
Increase Decrease - Other Working Capital - - - -
Other Non Cash Items 291,000 1,447,061 4,603,954 -
Net Cash - Continuing Operations -583,000 -525,660 -383,731 46,068
Net Cash - Discontinued Operations - - - -
Net Cash - Operating Activities -583,000 -525,660 -383,731 46,068

Net Cash - Operations Sequential Growth % 10.9% 37.0% - -

Net Cash - Operations as % of Change in Cash - - - -
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Cohen Independent Research Group, Inc.

ANNUAL CASH FLOW STATEMENT (CONTINUED)

31-Dec-2008 |

31-Dec-2007 |

31-Dec-2006 |

31-Dec-2005 |

CASH FLOW FROM

INVESTING ACTIVITIES

Sale of Property Plant Equipment

Sale of Long Term Investments 289,000 - - -
Sale of Short Term Investments - 70,794 49,331 -
Purchase of Property Plant Equipment -19,000 -23,697 -3,935 -26,499
Acquisitions - - - -
Purchase of Long Term Investments - - - -
Purchase of Short Term Investments - - - -
Other Investing Changes Net - - - -
Cash - Discontinued Investing Activities - - - -
Net Cash - Investing Activities 270,000 47,097 45,396 -26,499

Net Cash - Investing Sequential Growth % 473.3% 3.7% - 14.9%

Net Cash - Investing as % of Change in Cash - 731.7% - -38.9%

CASH FLOW FROM FINANCING ACTIVITIES

Issuance of Debt - 456,500 338,250 -
Issuance of Capital Stock 198,000 - - 52,500
Repayment of Long Term Debt - - - -
Repurchase of Capital Stock - - - -
Dividends Paid - - - -
Other Financing Charges Net 17,000 28,500 - -4,000
Cash - Discontinued Financing Activities - - - -
Net Cash - Financing Activities 214,000 485,000 338,250 48,500

Net Cash - Financing Sequential Growth % -55.9% 43.4% 597.4% -67.4%

Net Cash - Financing as % of Change in Cash - - - 71.3%
Effect of Exchange Rate Changes - - - -
Net Change - Cash and Cash Equivalents -98,000 6,437 -85 68,069
Cash at Beginning of Period 154,000 147,323 147,408 79,339
Cash at End of Period 56,000 153,760 147,323 147,408

Cash Sequential Growth % -63.6% 4.4% -0.1% 85.8%
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Cohen Independent Research Group, Inc.

QUARTERLY CASH FLOW STATEMENT

CASH FLOW FROM OPERATING ACTIVITIES

Net Income/Loss -476,270 -746,000 -310,000 834,000
Depreciation 14,377 10,000 5,000 18,000
Amortization - - - -
Amortization of Intangibles - - - -
Deferred Income Taxes - - - -
Operating Gains Losses -361,257 -210,000 -459,000 -809,000
Extraordinary Gains Losses - - - -
Increase Decrease - Receivables 1,170,912 1,152,000 309,000 -1,144,000
Increase Decrease - Inventories - - - -
Increase Decrease - Prepaid Expenses -2,000 1,000 1,000 -
Increase Decrease - Other Current Assets - - - -
Increase Decrease - Payables -938,037 -730,000 107,000 621,000
Increase Decrease - Other Current Liabilities -163,427 -5,000 275,000 -393,000
Increase Decrease - Other Working Capital - - - -
Other Non Cash Items 500,000 500,000 - 291,000
Net Cash - Continuing Operations -255,702 -28,000 -74,000 -583,000
Net Cash - Discontinued Operations - - - -
Net Cash - Operating Activities -255,702 -28,000 -74,000 -583,000

Net Cash - Operations Sequential Growth % 813.2% -62.2% -87.3% 29.8%
%Net Cash - Operations Growth Over Past 4 Quarters 431% -93.7% 791% 10.9%

Net Cash - Operations as % of Change in Cash - - - -
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Cohen Independent Research Group, Inc.

QUARTERLY CASH FLOW STATEMENT (CONTINUED)

| 30-Sep-2009| 30-Jun-2009| 31-Mar-2009| 31-Dec-2008|

CASH FLOW FROM

INVESTING ACTIVITIES

Sale of Property Plant Equipment

Sale of Long Term Investments

174,496

289,000

Sale of Short Term Investments

Purchase of Property Plant Equipment

-19,000

Acquisitions

Purchase of Long Term Investments

Purchase of Short Term Investments

Other Investing Changes Net

Cash - Discontinued Investing Activities

Net Cash - Investing Activities

174,496

66,000

270,000

Net Cash - Investing Sequential Growth %

164.4%

229.3%

Net Cash - Investing Growth Over Past 4 Quarters %

112.8%

-25.2%

473.3%

Net Cash - Investing as % of Change in Cash

173.7%

CASH FLOW FROM FINANCING ACTIVI

TIES

Issuance of Debt

34,764

Issuance of Capital Stock

198,000

Repayment of Long Term Debt

Repurchase of Capital Stock

Dividends Paid

Other Financing Charges Net

17,000

Cash - Discontinued Financing Activities

Net Cash - Financing Activities

34,764

31,000

214,000

Net Cash - Financing Sequential Growth %

-85.5%

Net Cash - Financing Growth Over Past 4 Quarters %

-83.8%

-80.8%

-55.9%

Net Cash - Financing as % of Change in Cash

-74.9%

-57.4%

Effect of Exchange Rate Changes

Net Change - Cash and Cash Equivalents

-46,442

38,000

-54,000

-98,000

Cash at Beginning of Period

55,650

56,000

56,000

154,000

Cash at End of Period

9,208

94,000

2,000

56,000

Cash Sequential Growth %

-90.2%

-96.4%

Cash Growth Over Past 4 Quarters %

-94.3%

-63.6%
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THITE
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Cohen Independent Research Group, Inc.

ANNUAL RATIOS

31-Dec-2008 |

31-Dec-2007 |

31-Dec-2006 |

31-Dec-2005

Receivables / Sales (%) 19.3 0.5 1.5 0.2
Inventory / Sales (%) - - - -
Sales per Dollar of Inventory NC NC NC NC
Sales per Dollar of Net Plant 132.07 131.02 117.07 64.90
Receivables per day of Sales 69.45 1.69 5.30 0.69
PROFITABILITY METRICS
Gross Profit Margin 69.7 71.3 60.3 56.9
Pre Tax Profit Margin 13.7 -61.7 NC -17.5
Net Profit Margin 13.7 -61.7 NC -17.5
Payout Ratio - NE NE NE
Interest Coverage 3.2 NC NC NC
Tax Rate - - - -
PERFORMANCE METRICS
Return on Equity (ROE) NS NE NE NE
Return on Assets (ROA) 29.4 -309.4 -875.1 -70.3
Return on Invested Capital (ROI) -29.7 101.1 492.6 225.8
Sales per Employee 3,037,500 284,706 231,368 167,771
Income per Employee 417,000 -175,638 -249,292 -29,298
EFFICIENCY RATIOS
Receivable Turnover 10.1 128.8 124.5 999.6
Inventory Turnover NC NC NC NC
Total Asset Turnover 3.0 6.9 6.8 7.0
Days of COGS in Inventory - - - -
Sales per Dollar of Receivables 5.18 213.17 67.88 517.99

Copyright © 2010 by Cohen Independent Research Group. All rights reserved. This report may not be reproduced.

Page 21 of 32




Cohen Independent Research Group, Inc.

ANNUAL RATIOS (CONTINUED)

31-Dec-2008 | 31-Dec-2007 | 31-Dec-2006 | 31-Dec-2005 |
PER SHARE DATA
Sales per Share 0.11 0.12 0.11 0.09
Cash - per Share - - - -
Current Assets per Share 0.05 0.02 0.01 0.01
Total Assets per Share 0.05 0.02 0.01 0.02
Tangible Book Value per Share -0.05 -0.08 -0.02 -0.01
Long Term Debt - per Share - - - -
Working Capital per Share -0.05 -0.08 -0.03 -0.02
Cash Flow per Share 0.02 -0.08 -0.12 -0.02
Free Cash Flow per Share -0.01 -0.01 -0.01 -
PRICE/EARNINGS
Price Earnings Ratio - Closing Price 3.0 NE NE NE
VALUATION METRICS
Price to Sales 0.27 2.08 1.40 3.74
Price to Tangible Book Value - Ratio -0.60 -3.13 -7.73 -33.64
Price to Cash Flow - Ratio 1.5 -3.1 -1.3 -16.8
Price to Free Cash Flow - Ratio -3.0 -25.0 -15.5 NC
Price to Equity NS NS NS NS
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Cohen Independent Research Group, Inc.

QUARTERLY RATIOS

30-Sep-2009 | 30-Jun-2009 | 31-Mar-2009 | 31-Dec-2008 |

Receivables / Sales (%) - 0.3 10.5 19.3
Inventory / Sales (%) - - - -
Sales per Dollar of Inventory NC NC NC NC
Sales per Dollar of Net Plant 178.44 171.00 200.97 132.07
Receivables per day of Sales 0.07 1.17 37.75 69.45
PROFITABILITY METRICS
Gross Profit Margin 80.0 79.3 83.8 69.7
Pre Tax Profit Margin -4.8 -6.3 25.5 13.7
Net Profit Margin -4.8 -6.3 25.5 13.7
Payout Ratio - - - -
Interest Coverage NC NC 8.2 3.2
Tax Rate - - - -

PERFORMANCE METRICS

Return on Equity (ROE) NE NE NS NS
Return on Assets (ROA) -46.6 -113.9 120.2 294
Return on Invested Capital (ROI) 7.5 8.0 -48.8 -29.7
Sales per Employee NA NA NA 3,037,500
Income per Employee NA NA NA 417,000
EFFICIENCY RATIOS
Receivable Turnover 2.6 2.7 5.3 10.1
Inventory Turnover NC NC NC NC
Total Asset Turnover 1.5 1.7 3.4 3.0

Days of COGS in Inventory - - - -
Sales per Dollar of Receivables 4863.66 307.80 9.54 5.18
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Cohen Independent Research Group, Inc.

QUARTERLY RATIOS (CONTINUED)

30-Sep-2009 | 30-Jun-2009 |

31-Mar-2009 |

31-Dec-2008 |

PER SHARE DATA

Sales per Share 0.10 0.1 0.15 0.1
Cash - per Share - - - -
Current Assets per Share 0.01 0.01 0.03 0.05
Total Assets per Share 0.01 0.01 0.03 0.05
Tangible Book Value per Share -0.07 -0.09 -0.08 -0.05
Long Term Debt - per Share - - - -
Working Capital per Share -0.07 -0.09 -0.08 -0.05
Cash Flow per Share - -0.01 0.04 0.02
Free Cash Flow per Share - - - -0.01
PRICE/EARNINGS
Price Earnings Ratio - Closing Price NE NE NC 3.0
VALUATION METRICS
Price to Sales 0.13 0.18 0.13 0.27
Price to Tangible Book Value - Ratio -0.19 -0.22 -0.25 -0.60
Price to Cash Flow - Ratio NC -2.0 0.5 1.5
Price to Free Cash Flow - Ratio NC NC NC -3.0
Price to Equity NS NS NS NS
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Cohen Independent Research Group, Inc.

ANNUAL LIQUIDITY AND LEVERAGE

31-Dec-2008 |

31-Dec-2007 |

31-Dec-2006 |

31-Dec-2005 |

LIQUIDITY METRICS

Quick Ratio 0.5 0.2 0.1 0.2
Current Ratio 0.5 0.2 0.1 0.4
Payout Ratio - NE NE NE
Leverage Ratio NS NS NS NS
Total Asset Turnover 3.0 6.9 6.8 7.0
Total Liabilities to Total Assets % 199.1 405.9 277.6 1311
DEBT METRICS

Debt Payable - - - -

Debt Payable Sequential Growth % - - - -

Debt Payable as % of Total Assets - - - -
Total Debt / Equity NS NS NS NS
Long Term Debt - - - -

Long Term Debt Sequential Growth % - - - -

Long Term Debt as % of Total Assets - - - -
Long Term Debt / Total Capital - - - -
Long Term Debt - per Share - - - -
Long Term Debt / Equity NS NS NS NS
Long Term Debt as % of Invested Capital - - - -
Long Term Debt to Total Liabilities % - - - -

CASH METRICS

Cash as % of Revenue 0.9 2.6 3.4 4.9
Revenue per Dollar Cash 108.48 38.88 29.84 20.49
Cash Flow 852,000 -3,672,789 -4,723,623 -517,578
Cash Flow per Share 0.02 -0.08 -0.12 -0.02
Price to Cash Flow - Ratio 1.5 -3.1 -1.3 -16.8
Free Cash Flow -602,000 -549,357 -387,666 19,569
Free Cash Flow per Share -0.01 -0.01 -0.01 -
Price to Free Cash Flow - Ratio -3.0 -25.0 -15.5 NC
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Cohen Independent Research Group, Inc.

ANNUAL LIQUIDITY AND LEVERAGE (CONTINUED)

| 31-Dec-2008 | 31-Dec-2007 | 31-Dec-2006 | 31-Dec-2005 |
ASSETS

Cash and Equivalents 56,000 153,760 147,323 147,408
Other Non Cash Items 291,000 1,447,061 4,603,954 -
Net Cash - Continuing Operations -583,000 -525,660 -383,731 46,068
Net Cash - Discontinued Operations - - - -
Net Cash - Operating Activities -583,000 -525,660 -383,731 46,068
Net Cash - Operations Sequential Growth % 10.9% 37.0% - -
Net Cash - Operations as % of Change in Cash - - - -
Cash at Beginning of Period 154,000 147,323 147,408 79,339
Cash at End of Period 56,000 153,760 147,323 147,408
Cash Sequential Growth % -63.6% 4.4% -0.1% 85.8%
Working Capital to Equity $ 101.5 109.4 132.9 255.1
Working Capital As % of Price -166.7 -32.0 -19.4 -5.9
Working Capital per Share -0.05 -0.08 -0.03 -0.02
Increase Decrease - Receivables -1,144,000 36,719 -58,936 129,382
Increase Decrease - Inventories - - - -
Increase Decrease - Prepaid Expenses - 6,398 192,312 -14,424
Increase Decrease - Other Current Assets - - - -
Increase Decrease - Payables 621,000 1,857,683 198,264 -30,549
Increase Decrease - Other Current Liabilities -393,000 1,479,365 319,428 88,037

Increase Decrease - Other Working Capital
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Cohen Independent Research Group, Inc.

QUARTERLY LIQUIDITY AND LEVERAGE

| 30-Sep-2009| 30-Jun-2009| 31-Mar-2009 | 31-Dec-2008 |
LIQUIDITY METRICS

Quick Ratio 0.1 0.1 0.3 0.5
Current Ratio 0.1 0.1 0.3 0.5

Payout Ratio - - - -

Leverage Ratio -0.2 -0.1 -0.4 -1.0
Total Asset Turnover 1.5 1.7 3.4 3.0
Total Liabilities to Total Assets % 722.3 1523.7 346.6 199.1
DEBT METRICS
Debt Payable 34,764 - 31,000 -
Debt Payable Sequential Growth % - - - -
Debt Payable Growth Over Past 4 Quarters % 117.3% - -53.0% -
Debt Payable as % of Total Assets - - - -
Total Debt / Equity NS NS NS NS

Long Term Debt - - - -

Long Term Debt Sequential Growth % - - - -
Long Term Debt Growth Over Past 4 Quarters % - - - -

Long Term Debt as % of Total Assets - - - -

Long Term Debt / Total Capital - - - -

Long Term Debt - per Share - - - -

Long Term Debt / Equity - - - -

Long Term Debt as % of Invested Capital - - - -
Long Term Debt to Total Liabilities % - - - -
CASH METRICS

Cash as % of Revenue 0.2 1.5 - 0.9
Revenue per Dollar Cash 608.49 65.49 4119.88 108.48
Cash Flow -253,044 -370,158 2,114,922 852,000
Cash Flow per Share - -0.01 0.04 0.02
Price to Cash Flow - Ratio NC -2.0 0.5 1.5
Free Cash Flow -255,702 -28,000 -74,000 -602,000
Free Cash Flow per Share - - - -0.01
Price to Free Cash Flow - Ratio NC NC NC -3.0
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Cohen Independent Research Group, Inc.

QUARTERLY LIQUIDITY AND LEVERAGE (CONTINUED)

ASSETS

Cash and Equivalents 9,208 94,000 2,000 56,000
Other Non Cash Items 500,000 500,000 - 291,000
Net Cash - Continuing Operations -255,702 -28,000 -74,000 -583,000
Net Cash - Discontinued Operations - - - -
Net Cash - Operating Activities -255,702 -28,000 -74,000 -583,000

Net Cash - Operations Sequential Growth % 813.2% -62.2% -87.3% 29.8%
%Net Cash - Operations Growth Over Past 4 Quarters 43.1% -93.7% 79.1% 10.9%

Net Cash - Operations as % of Change in Cash - - - -
Cash at Beginning of Period 55,650 56,000 56,000 154,000
Cash at End of Period 9,208 94,000 2,000 56,000

Cash Sequential Growth % -90.2% - -96.4% -

Cash Growth Over Past 4 Quarters % - - -94.3% -63.6%
Working Capital to Equity $ 100.9 100.7 100.9 101.5
Working Capital As % of Price -538.5 -450.0 -400.0 -166.7
Working Capital per Share -0.07 -0.09 -0.08 -0.05
Increase Decrease - Receivables 1,170,912 1,152,000 309,000 -1,144,000
Increase Decrease - Inventories - - - -
Increase Decrease - Prepaid Expenses -2,000 1,000 1,000 -
Increase Decrease - Other Current Assets - - - -
Increase Decrease - Payables -938,037 -730,000 107,000 621,000
Increase Decrease - Other Current Liabilities -163,427 -5,000 275,000 -393,000
Increase Decrease - Other Working Capital - - - -
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Cohen Independent Research Group, Inc.

ANNUAL INDUSTRY COMPARISON

31-Dec-2008 | 31-Dec-2007 | 31-Dec-2006 | 31-Dec-2005 |

All values are % compared to industry
Sales 0.6 0.9 0.3 0.1
Earnings 1.3 -6.2 -4.1 -0.2
EPS - -25.8 -34.8 1.7
Price 1.5 6.8 10.2 28.6
P/E 15000.0 NC NC NC
Price to Book Ratio NC NC NC NC
Price to Sales Ratio 60.0 196.2 700.0 1968.4
Price to Cash Flow Ratio 46.4 -48.3 -75.4 -1501.8
Price to Free Cash Flow Ratio 42.8 -183.3 -601.2 NC
Debt to Equity Ratio - - - -
Current Ratio 35.7 14.3 4.0 22.2
Gross Profit Margin 184.9 202.6 1713 132.6
Pre-Tax Profit Margin 304.4 -734.5 NC -261.2
Post-Tax Profit Margin 204.5 -693.3 NC -175.0
Net Profit Margin 204.5 -693.3 NC -175.0
Return on Equity NC NC NC NC
Leverage Ratio NC NC NC NC
Asset Turnover 250.0 1150.0 971.4 636.4
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Cohen Independent Research Group, Inc.

QUARTERLY INDUSTRY COMPARISON

30-Sep-2009 | 30-Jun-2009 | 31-Mar-2009 | 31-Dec-2008 |

All values are % compared to industry
Sales 0.9 0.8 1.0 0.6
Earnings -0.6 -0.9 4.2 1.3
EPS -11.0 -18.9 1.1 -
Price 0.3 0.8 1.1 1.5
P/E NC NC NC 15000.0
Price to Book Ratio NC NC NC NC
Price to Sales Ratio 4.1 10.5 11.0 60.0
Price to Cash Flow Ratio NC -19.6 6.3 46.4
Price to Free Cash Flow Ratio NC NC NC 42.8
Debt to Equity Ratio - - - -
Current Ratio 8.3 8.3 25.0 35.7
Gross Profit Margin 173.2 188.8 210.6 184.9
Pre-Tax Profit Margin -114.3 -210.0 772.7 304.4
Post-Tax Profit Margin -64.9 -118.9 411.3 204.5
Net Profit Margin -64.9 -118.9 411.3 204.5
Return on Equity NC NC NC NC
Leverage Ratio NC NC NC NC
Asset Turnover 187.5 170.0 377.8 250.0
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Cohen Independent Research Group, Inc.

Disclaimer

Cohen Independent Research Group, Inc. (CR) distributes report/release/advertisements and other Information purchased and compiled from outside sources
and analysts. This report/release/advertisement is an advertisement and is for general information purposes only. Do not base any investment decision on
information in this report. All information herein should be viewed as a commercial advertisement and is not intended to be used for investment advice. CR
electronically disseminates information (the "Information") on its websites, research reports, in newsletters, featured reports and email communications
pertaining to issuers of securities (the "Issuer" or "Issuers" or "Profiled Company" or "Profiled Companies"). A Profiled Company's securities are most
frequently quoted on the Over the Counter Bulletin Board ("OTCBB") or the Pink Sheets. The Information is forecasted in report/release/advertisements
and is based on publicly available information, such as quarterly (with un-audited financial statements) and annual reports (with audited financial statements)
filed with the Securities and Exchange Commission ("SEC"), quarterly and annual un-audited financial reports and Information and Disclosure Statements
filed with Pink Sheets, the Issuer's website and information obtained through contracted research analysts, search engines such as Yahoo Finance, Market
Watch and Business Wire. CR does not endorse, independently verify or assert the truthfulness, completeness, accuracy or reliability of the Information.
CR is not responsible for the accuracy or validity of any Information disseminated by an issuing company used in any CR report/release/advertisement. The
reader of the Information hereby indemnifies CR from any liability for any claimed direct, indirect, incidental, punitive, or consequential damages pertaining
to the disseminated Information. CR does not undertake any responsibility whatsoever for updating the Information contained in its prior publications. CR
complies with current securities laws, regulations and ethical standards as related to CR's compliance requirements. CR intends to comply with any new
securities laws, federal and state regulations that might be promulgated in the future. Ethical standards are the foundation of those laws and regulations
followed by CR. CR is not a member of any association for other research providers. CR is a not a registered investment advisor. CR and its outside sources
use certain financial data derived from the U.S. Securities and Exchange Commission (SEC) filings, financial information supplied by the company to CR
and data compiled by other vendors. Certain Pink Sheet stocks may or may not have audited financial statements. CR and its data vendors do not warranty
that such SEC filing data and other compiled data is accurate. CR advises recipients of all such data to be validated by the issuing company including all
statistical information derived from SEC filings, from data sources or financial information and data from the issuing company contained herein. The reader
should verify all claims and do his/her own research and due diligence before investing in any securities mentioned. Further management discussion of risks
and uncertainties can be found in the Company's filings with the Securities Exchange Commission and other periodic SEC filings. Readers hereby
acknowledge that any reliance upon any materials shall be at the reader's sole risk. Neither CR, its outside sources or any data vendor shall be held liable for
any misinformation or errors contained in any SEC filing data or compiled data from issuing companies or from various data feeds. Guests of CR's website,
readers of CR's distributed report/release/advertisements, and other interested parties assume full responsibility for the accuracy of all SEC filing data,
compiled data from other sources including data and Information from the issuing company. CR will not be liable to any person or entity for the quality,
accuracy, completeness, reliability or timeliness of information in this report/release/advertisement, or for any direct, indirect, consequential, incidental,
special or punitive damages that may arise out of the use of information, products or services from any person or entity including but not limited to lost
profits, loss of opportunities, trading losses, and damages that may result from any incompleteness or inaccuracy in any of CR’s profiled companies. CR, the
issuing company, its analysts, outside sources, investor awareness groups and its data vendors do not assume any responsibility or liability for any investor
decision made as a result of accessing fundamental and/or financial data from CR's various data vendors. Investors are encouraged to consult with their
financial advisors and/or conduct their own due diligence prior to making an investment in any of CR's featured companies. Pink Sheet companies may not
have reported full financial information and audited financial information to the SEC. CR's outside analysts and sources attempt to compile financial
information from Pink Sheet companies. This information may or may not be reliable and/or accurate. Readers of this report/release/advertisement are
encouraged to research all financial information on Pink Sheet companies and are advised not to rely on any financial information in this
report/release/advertisement. Among the various sources and actions that a reader of our publications may easily avail himself or herself to are: (a)
reviewing SEC periodic reports (Forms 10-Q and 10K), reports of material events (Form 8-K), insider reports (Forms 3, 4, 5 and Schedule 13D) and other
SEC reports that are easily accessible at www.sec.gov and/or the National Association of Securities Dealers ("NASD") at www.nasd.com. Investors
interested in purchasing securities are advised to contact the company directly, read the Prospectus, other relevant public documents in full, request company
financial information and to conduct their own research and due diligence. (b) Information and Disclosure Statements and un-audited financial reports filed
with the Pink Sheets that are easily accessible at www.pinksheets.com ; (c) consulting with the reader's legal or financial advisor or other such advisor; (d)
publicly available information contained in commonly known search engines such as Google; and (e) investment guides contained at www.sec.gov and
www.finra.com pertaining to risks of investing in penny stocks. The Profiled Companies are subject to various possible risks, including but not limited to:
(a) the Information pertains to penny stocks that are subject to the SEC’s penny stock rules and involve a high degree of risk that may result in the loss of
some or all of an investment in the Profiled Company’s securities; (b) the Issuer’s penny stock may be thinly traded, which may lead to significant
difficulties selling its securities; (c¢) the SEC reporting issuer: (i) may be delinquent (not current) in its periodic reporting obligations; or (ii) no longer files
reports with the SEC because it has suspended its reporting requirements; or (iii) no longer files reports with the SEC because it has received a notification
from FINRA that its securities have been “downgraded” to the Pink Sheets because it is delinquent in its SEC reports; (d) the SEC reporting issuer or the
Pink Sheet quoted company may be delinquent in its Pink Sheet reporting obligations as indicated by whether the Pink Sheets New Service posts a negative
“sign” regarding the Issuer at www.pinksheets.com , such as: (i) “Limited Information” for companies with financial reporting problems, economic distress,
or that are unwilling to file required reports with the Pink Sheets; (ii) “Pink Sheets — No Information”, which indicates companies that are unable to
unwilling to provide disclosure to the public markets, to the SEC or the Pink Sheets; and (iii) “Caveat Emptor”, signifying “Buyer Beware” that there is a
public interest concern associated with an Issuer’s illegal spam campaign, questionable stock promotion, known investigation of the Issuer’s fraudulent
activity or its insiders, regulatory suspensions or disruptive corporate actions; (¢) whether the Issuer is a development stage company with little or no
operations, the securities of which should be considered extremely speculative for investment purposes; (f) CR‘s selling of an Issuer’s securities may
negatively affect the Issuer’s stock price, especially when such securities are thinly traded. When paid in stock, CR its affiliates, directors, officers, outside
sources, investor awareness groups and employees may liquidate shares at any time or hold for investment purposes. Such securities transactions might
result in volatile market price changes and might create a conflict of interest to remain objective in CR's communication with profiled companies g) many
companies that have their securities quoted on the OTCBB or Pink Sheets have been negatively affected by the current economic downturn and lack of
adequate financing to meet their operational goals or expansion plans; (h) the percentage gain from the previous day close presented in our websites
regarding certain companies is not and should not be construed as any indication whatsoever of the future stock price of a Profiled Company’s securities; (i)
any of the energy related and other Profiled Companies are subject to intense and increasing environmental and other governmental regulation, which
subjects them to significant costs and possible fines and liabilities if they fail to conform with relevant state and federal statutes; (j) CR may receive its
compensation in free trading shares and may sell the Shares at any time; as a result, CR’s selling activities may cause significant volatility in the Issuer’s
stock price and/or significantly depress the Issuer’s stock price; (k) CR may buy and sell the Shares in the open market which may also cause significant
volatility in the Issuer’s stock price and/or significantly depress the Issuer’s stock price; (1) the future success of many OTCBB and Pink Sheet quoted
Issuers is dependent upon receiving adequate financing or raising sufficient capital, which they may be unable to obtain; (m) there is a potential or actual
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conflict of interest that exists between the interests of the readers of our disseminated Information and the interests of CR because CR (i) may receive the
Shares as compensation for disseminating the Information and thereafter sells those Shares at any time for monetary gain, including at the same time the
Information is being disseminated or shortly thereafter; and (ii) buys and sells the Profiled Company’s shares in the open market at the same time or before
the Information is being disseminated or shortly after the dissemination of the Information or at any time; (n) CR does not receive verification from the
Issuer that the statements contained in CR’s publications are accurate, but rather may only receive, at best, verification of accuracy from the non-affiliate
third party shareholder who pays CR for the dissemination of its publications; (0) the non-affiliate third party shareholder may have a potential or actual
conflict of interest in paying CR for the dissemination of the publication while still holding the Issuer’s shares of common stock that he or she may sell after
the third party shareholder has paid CR with his or her shares; (p) the comparisons we provide in our report/release/advertisements may not be interpreted as
a legitimate means of comparison or a prediction of an increase in the featured Issuer’s stock price in any shape, form or manner since such “comparison”
companies trade on registered Exchanges such as the New York Stock Exchange and trade at prices at stock prices in excess of $10 or $20, thousands of
percent higher than the companies that we profile; and (q) some of the Information presented on our website and in our profiled reports that we compile from
public sources is not only forward looking, but also non-material information, which leaves the reader of the Information with the difficult task of deciding
what information is material and not material within the total mix of information presented by CR and that is otherwise publicly available in SEC and Pink
Sheet reports or search engines. (r) CR is not involved in any trading activities of any investment awareness campaign, the issuing company, shareholders
or investors, other than Shares that CR may own. CR disclaims all potentially illegal corporate and individual trading activities and has no knowledge or
inside information or participation in any illegal activities, including illegal trading, of any of its profiled companies. Such activities might include: causes
of potential bankruptcy, fraud, fraudulent and false dissemination of Information, insider trading, corporate non-disclosure, trading manipulation, and other
legal and regulatory violations. CR and it is outside sources have no firsthand knowledge of any profiled company's capabilities, intent, resources, financing,
operations, politics, inner workings, plans, management competence and decisions, internal corporate goals, ethical standards, nor their ability to reach their
corporate goals. Investing in micro cap and small cap securities is speculative and carries a high degree of risk. Investors can lose their entire investment.
Investors should understand that statements regarding future prospects may not be realized. Under no circumstances is this report/release/advertisement to be
used or considered as an offer to sell or a solicitation of any offer to buy any security or other debt instruments, or any options, futures or other derivatives
related to such securities herein. CR does not supervise any outside analyst and does not guarantee any report/release/advertisement to be error-free or
factually accurate. Research report/release/advertisements include forecasted valuations and forecasted price targets that are accepted securities analysis
protocol in the academic community. These valuations and price targets are academically appropriate and include assumptions that the company will raise
capital to meet the analyst's projections. These price targets and valuations, including business prospects, are theory and should not be relied upon for
investment decisions. There is no guarantee that the predicted business results for the Company will be met. Under NASD Rule 2711, CR is not defined as a
financial analyst. Conclusions prepared by outside analysts are deemed to be reasonable at the time of issuance of the report. All decisions are made by the
outside analyst and are independent of outside parties or influence. Neither the analyst's compensation nor the compensation received by CR is related to the
specific recommendations or views contained in this report/release/advertisement or note, nor is it related to price performance or volume of shares traded in
the referenced security. CR or its affiliates may from time to time perform consulting or other services for, or solicit consulting or other business from any
entity mentioned in this report/release/advertisement. Consulting agreements that CR may have with a given company are not related to
report/release/advertisements or their distribution. This report/release/advertisement does not have regard to the specific investment objective, financial
situation, suitability, and the particular need of any specific person who may receive this report/release/advertisement. Investors should note that income
from such securities, if any, may fluctuate and that each security's price or value may rise or fall substantially. Accordingly, investors may receive back less
than originally invested, or lose their entire investment. Past performance is not indicative of future performance. CR has not entered into a soft dollar
agreement with the referred to Company. CR does not currently have an investment banking relationship with the Company, or a finder's fee agreement with
the Company. The Private Securities Litigation Reform Act of 1995 provides investors a 'safe harbor' in regard to forward-looking statements. CR cautions
all investors that such forward-looking statements in this report/release/advertisement are not guarantees of future performance. Unknown risk, including
bankruptcy, uncertainties, fraud, stock manipulation as well as other uncontrollable or unknown factors may cause actual results to materially differ from the
results, performance or expectations expressed or implied by such forward-looking statements. Smaller companies may have a higher likelihood of filing for
bankruptcy. Investors are urged to do their own research regarding the dangers of a potential bankruptcy filing. The enclosed researched company may have
to raise additional capital to remain solvent and to meet forecasted valuation and price projections in this report/release/advertisement. Investor awareness
distribution programs can materially affect the price of the company's stock. CR assumes no responsibility and no liability for any corporate Press Release
or any investor awareness programs, IR or PR promotions of any of CR’s profiled companies. CR performs and participates at times in investor awareness
programs. When used, the words "anticipate," "believe," "estimate," "expect," and similar expressions as they relate to the Company or its management are
intended to identify such forward-looking statements. The Company's actual results, performance or achievements could differ materially from the results
expressed in, or implied by these forward looking statements. CR distributes its research reports through a research distribution network available to research
firms, and by investor awareness advertising programs to various types of investors. Recipients of such distribution may be short term investors such as day
traders, traders, retail investors, institutions, and/or long term retail and institutional investors. Recipients may create volatile trading prices. CR reserves the
right, in its sole discretion, at any time, and without any obligation, to make improvements to, or correct any error or omission(s) in any portion of the
service or the materials. The service and the materials are provided by CR on an 'as is' basis. CR expressly disclaims any and all warranties, express or
implied, including without limitation warranties or merchantability and fitness for a particular purpose, with respect to the service or any materials and
products. This report/release/advertisement has been prepared in accordance with the SEC's rules and amendments, Oct 23, 2000, regarding 17 CFR Parts,
240, 243 and 249, (Selective Disclosure and Insider Trading), Regulation FD (Fair Disclosure), 10b5-1, 10b5-2, NASD Rules 2250, 2420, 2710 and 2711
and the Can-Spam Act of 2003. CR is sometimes paid for report/release/advertisements and distribution in cash, stock, warrants, options or other securities
in lieu of or in addition to CR's stated compensation schedule. The Company has paid $1,000 plus an exchange of services for 5 years research coverage.
This document shall not be copied or reproduced in any form without the expressed written and authorized consent of CR. Copyright: Cohen Independent
Research Group, Inc. and D. Paul Cohen
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