
COHEN INDEPENDENT 

RESEARCH GROUP

Wall Street’s Number #1 Independent Research Firm

We are the recognized worldwide Gold Standard of Micro Cap and 
Small Cap Fundamental Research*

*In terms of quality and depth of securities analysis



PRINCIPAL

1. D. Paul Cohen

2. Founder:  Bear Stearns West Coast Regional Offices

3. Founder:  CBWL Hayden Stone American Express West Coast 3. Founder:  CBWL Hayden Stone American Express West Coast 
Institutional Regional Offices

4. Mr. Cohen:  one of the original Dirty Dozen analysts, 
considered by many to be the Top 12 Analysts in the USA

5. Founder:  Cohen Independent Research Group 1997



Corporate Purpose

� 1. Fundamental Research: Wall Street’s Number #1 
fundamental Independent Research Firm.  

� 2. Distribution: 8.5 million people

Raise Capital: We forecast and value private and public � Raise Capital: We forecast and value private and public 
companies, helping them to raise capital.

� 4. Consulting: Available upon request



DISTRIBUTION
8.5 Million Contact Program

1. Research Distribution:  5+ million retail investors, 98% 
institutions; unavailable to most IR/PR firms

2. Direct Distribution:  8.5 million in retail email to
3. Our Website – Has more financial content than any 

fundamental research firm in Wall Streetfundamental research firm in Wall Street
4. D. Paul Cohen speaks at seminars, public events and luncheons
5. One on one meetings at public events
6. Working with company’s IR, PR programs



WHY USE COHEN INDEPENDENT 

RESEARCH GROUP?

� We have raised the quality of fundamental securities research to a standard that has 
not been seen in Wall Street.

� Distribution reaches 8.5 million contacts, retail and institutional
� PIPE and Reverse Merger Modules, Private/Public Company analysis
� 3 Statement 5-10 year forecasting and valuations:  Base, Optimistic Pessimistic case� 3 Statement 5-10 year forecasting and valuations:  Base, Optimistic Pessimistic case
� Average report: LTM 149 pages. No fundamental research firm in Wall Street, past 

or present, is as comprehensive as us.
� Brain Trust:  9 PhDs, 2 MDs, 6 CFAs, 3 with CPAs,  plus industry specialists, 21 

analysts who work with our firm
� Most reports written by teams of 2 analysts or more, CFA level, MBAs, CPAs
� Biotech reports:  PhD/MD level + CFA or industry specialist
� Performance:  Outstanding 
� Web Site:  More financial content than any Wall Street fundamental research firm.  

Attracts retail and institutional investors



PERFORMANCE

� Between November 2002 and December 2008

� Highest within 30 days after initiate coverage:+36.2%

1. We are not aware of promotions associated with our performance.
2. We do not accept all companies as clients
3. We select companies with solid management, access to cash, strong cash position, a 

differentiating product line, competitive position, strong industry and strong 
company fundamentals

4. Often times other analysts pick up coverage after our report release
5. Sometimes investors buy our initiate coverage releases because of our performance 

record
6. Powerful distribution helps our performance



Research Report Format

3 Reports in One – Short, Medium, Full
All investors: retail, institutional and traders can choose sections in 

the report to satisfy their investment interest.  We deliver 3 
separate initiate coverage reports:  Short, Medium, Full

1. Quick View section: 4-5 pages, summarizes the story in a nutshell.1. Quick View section: 4-5 pages, summarizes the story in a nutshell.
2. Table of Contents: 3-5 pages, provides investors a guide to pick and choose 

what they wish to read.
3. Text Boxes, left column, prose right column.  Reader can pick and choose
4. The Report: a 25-30 page, Wall Street research report that refers to the 

Appendix for in-depth analysis: 
4. Financial Exhibits: 10-40 pages, forecasts, tables, charts and valuations
5. The Appendices: 30-130 pages



STRATEGY

1. Provide coverage for companies that do not have coverage, or whose 
coverage is minimal

2. Reports help companies raise capital
3. Approximately 5,000 public companies do not have coverage, or 3. Approximately 5,000 public companies do not have coverage, or 

have inadequate coverage
4. 8.5 million contact name distribution
5. Use our website to attract retail and institutional investors
6. Create a fundamental research* culture and standard of excellence 

unequalled by any fundamental Wall Street independent research 
firm

7. Our purpose:  to expand the shareholder base with long term 
committed, educated investors

8. *commercial advertisement



WALL STREET’S NUMBER #1 

FUNDAMENTAL INDEPENDENT 

RESEARCH* FIRM’S WEBSITE

1. www.cohenresearch.comour powerful unique website, has more financial 
content than any Wall Street fundamental independent research firm

2. Our website is designed to be a ‘mini-Bloomberg’ type site to attract retail 
and institutional traffic and investors to use it on a daily basis.
Our website is a roadmap and learning tool for an investor to analyze a 3. Our website is a roadmap and learning tool for an investor to analyze a 
given stock.  It includes:

4. Company overview:  Charts:  Pricing:  Fundamentals (roadmap teaching 
investor to analyze a stock): Earnings Estimates:   Stock Screening: Trading 
Data:  Stock Ownership:  World Markets Overview:  Market Movers:  
Latest News:  Investor’s Toolkit

5. Our website is sophisticated for the savvy investor, and simple to use for the 
retail investor.  It has it all plus more, and is free of charge.

6. We invite you to spend time on:  www.cohenresearch.com
7. *commercial advertisement



RESEARCH  STRATEGY

1. Supplement our thorough bottoms-up fundamental industry and company 
specific research with Wall Street’s most in depth financial analysis.

2. Reports are used to raise capital2. Reports are used to raise capital
3. We analyze pre Reverse Merger companies, Private companies, PIPE 

transactions, pre and post deal, write short sale reports for hedge funds, 
provide international research (e.g. China)

4. Customized research for sophisticated institutions
5. The Cohen Financial and Valuation Model powers our analytical securities 

analysis engine:  modeling, valuations, cash flow alternatives, and 
investment banking module

6. Our Goal:  To be the best and continually raise the bar



ISSUER PAID RESEARCH

1. The SEC has encouraged research coverage for 5,000+ companies 
that have no coverage, or whose coverage is inadequate

2. Wall Street has and will continue to go through a major restructuring
3. Many fine analysts are now out of work3. Many fine analysts are now out of work
4. Fewer research analysts have created a significant drop in coverage 

of many public companies
5. There is a vacuum of information for many important companies that 

do not have research coverage
6. Independent research is a fact of life.  It is here to stay.



THE COHEN FINANCIAL 

AND VALUATION MODEL

1. We believe the Model is the most comprehensive fundamental 
research model built in Wall Street

2. The Model powers our analytical research engine 2. The Model powers our analytical research engine 
3. We have put certain CFA/CPA inputs into Excel
4. 300,000+ cells in excel
5. 213,000+ different formulas
6. 100+ charts, graphs and tables
7. 25 Different Valuation Methods
8. 5 Different Cash Flow Methods
9. PIPE and Reverse Merger Modules Section



MODEL:

VALUATION METHODS

1. Three Statement 5-10 Year Forecasting: Base, Optimistic, 
Pessimistic Cases

2. 3 Case DCF valuations predicting future values

3. Forecast EBITDA Target Price Valuation3. Forecast EBITDA Target Price Valuation

4. Top Down and Bottom Up ValuationCalculates Free Cash 
Flow, Net Cash Flow, & Net Cash Flow from Operations

5. 25 other valuations

6. All valuations and forecasting are five years:   Base Case, 
Optimistic Case and Pessimistic Case



DISCOUNTED CASH FLOW  

VALUATION
Forecasts EBITDA and Revenues:

Example:  young company without earnings
 555.Price Targets for 3 Scenarios Vs. Long 

Term Growth Rate using Selected Discount 
Rate

$25.0

$0.0

$5.0

$10.0

$15.0

$20.0

Long Term Growth Rate

Optimistic $8.5 $10.4 $12.3 $14.2 $16.2 $18.1 $20.0 

Base $6.7 $8.2 $9.7 $11.2 $12.8 $14.3 $15.8 

Pessimistic $4.4 $5.3 $6.3 $7.3 $8.3 $9.3 $10.3 

20 25 30 35 40 45 50



DETAILS

1. Fee Structure:  Ask

2. Quarterly Updates – frequent company contacts

Other updates if and when appropriate3. Other updates if and when appropriate

4. Maintain Wall Street’s highest report quality

5. Continually raise the bar of excellence



CONCLUSION

1. Cohen Independent Research Group is Wall 
Street’s Number #1 Independent research firm

Distribution:  8.5 million  contacts.2. Distribution:  8.5 million  contacts.

3. We invite your inquiry

4. References - upon request



DISCLAIMER
Disclaimer:

This report/release is for informational purposes only.  All information contained herein is based on public information.  The words ‘research’, research report, report used in this powerpoint mean commercial 
advertisement.  Ethical Standards:  Cohen Independent Research Group complies with securities laws, regulations and ethical standards as related to our compliance requirements. Certain securities regulations 
are cited and disclaimed in our Disclaimer. Ethical standards are the foundation of those securities laws and regulations we follow.  Our firm is not a member of any association for other research providers.  Our 
firm's policy is to comply with any new securities laws and regulations that might be promulgated in the future.  Cohen Independent Research Group (CIRG) is a registered investment advisor that distributes 
contracted third party independent research purchased from outside third party contracted securities analysts.  CIRG’s contracted analysts issue certain securities recommendations for fundamental research 
reports defined as:  Buy, Hold/Neutral, No Recommendation, or Sell, or Sell Short recommendations. CIRG purchases certain financial data derived from SEC filings and data compiled by other vendors.  CIRG and 
its data vendors do not warranty that such SEC filing data and other compiled data is accurate.  CIRG advises recipients of all such data to be validated from the issuing Company including all statistical information 
derived from SEC filings contained herein.  Neither CIRG nor any data vendor shall be held liable for any misinformation or errors contained in any SEC filing data or compiled data from various data feeds.  Guests 
of CIRG’s website, readers of CIRG’s distributed research, and other interested parties assume full responsibility for the accuracy of all SEC filing data, compiled data from other sources, and are urged to confirm 
that data with the specific issuing Company.  Under no circumstances is this report/release 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.  CIRG and its affiliates may trade for its own account, and own related securities of the issuer.   CIRG or its affiliates, directors, officers and 
employees, may have a long or short position in securities of the issuer or related investments, and may effect securities transactions with CIRG clients.  Investors interested in purchasing securities are urged to 
read the Prospectus, 10K, 10Q other relevant public documents in full, and to conduct their own research and due diligence. CIRG encourages its readers to invest carefully and read the investor information 
available on the web sites of the Securities and Exchange Commission ("SEC") at www.sec.gov and/or the National Association of Securities Dealers ("NASD") at www.nasd.com. The reader should verify all claims 
and do his/her own research and due diligence before investing in any securities mentioned.  Investing in securities is speculative and carries a high degree of risk. Investors are encouraged to consult with their 
financial advisors, brokers, accountants, or attorneys and/or conduct their own due diligence prior to making an investment in any of our featured companies.   CIRG’s outside contracted analysts reserve the right 
to change their opinion at any point in time as they deem necessary. There is no guarantee that the target price for the stock will be met or that predicted business results for the Company will be met.  Contracted 
analysts engaged by CIRG are responsible for the preparation and substance of CIRG’s research reports.  Analysts are responsible to the public.  CIRG does not supervise any outside contracted analyst and does 
not guarantee this report to be error-free or factually accurate.  Under NASD Rule 2711, CIRG is not defined as a financial analyst.  Conclusions prepared by outside contracted analysts are deemed to be not guarantee this report to be error-free or factually accurate.  Under NASD Rule 2711, CIRG is not defined as a financial analyst.  Conclusions prepared by outside contracted analysts are deemed to be 
reasonable at the time of issuance of the report.  All decisions are made by the outside contracted analyst and are independent of outside parties or influence.  Neither the analyst’s compensation nor the 
compensation received by CIRG is related to the specific recommendations or views contained in this research report/release or note, nor is it related to price performance or volume of shares traded in the 
referenced security.  CIRG 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. This research 
report/release has been prepared for general circulation and is circulated for general information only. It 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. Investors should seek financial advice regarding the appropriateness of investing in any securities or investment strategies discussed or 
recommended in this report/release and should understand that statements regarding future prospects may not be realized. 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.  Past performance is not indicative of future performance.  CIRG has not entered 
into a soft dollar agreement with the referred to Company.  CIRG 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.  CIRG cautions all investors that such forward-looking statements in this report are not guarantees 
of future performance.  Unknown risk, including bankruptcy, uncertainties, 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 have a higher likelihood of filing for bankruptcy.  Investors are urged to do their own research regarding the dangers of a 
potential bankruptcy filing.  CIRG urges all potential investors to perform comprehensive due-diligence prior to making any investment.  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. Further management discussion of risks and uncertainties can be found in the Company's quarterly filing with the Securities Exchange 
Commission and other periodic SEC filings.  CIRG and its data vendors do not assume any responsibility or liability for any investor decision made as a result of reading this report/release or accessing financial 
data from CIRG’s various data vendors.   CIRG and the issuing Company do not assume any responsibility or liability for any investor decision made as a result of reading this report/release.  Readers hereby 
acknowledge that any reliance upon any materials shall be at the reader’s sole risk. CIRG reserves the right, in its sole discretion 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 CIRG on an ‘as is’ basis.  CIRG 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.  In no event shall CIRG be liable for any direct, indirect, incidental, 
punitive, or consequential damages of any kind whatsoever with respect to the service, the materials and the products.  This report/release has been prepared in accordance with the Securities and Exchange 
Commission'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, and NASD Rules 2250, 
2420, 2710 and 2711.  CIRG currently charges $15,000 for a 15 page report or less, $29,500, for 50 pages or less, $39,500 for 100 pages or less, and $49,500 for 100 pages or more pages. All reports cover a 
company for one year.  CIRG is sometimes paid in stock, warrants, options or other securities in lieu of or in addition to CIRG’s stated compensation schedule.   This document shall not be copied nor reproduced in 
any form without the expressed written and authorized consent of CIRG. Copyright: CIRG and D. Paul Cohen 


