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INVESTMENT THESIS & RECOMMENDATION 
 
Brite Strike Technologies Inc, is a manufacturer of tactical flash lights and personal protection systems.  The 
Company is well positioned to take advantage of increasing demand for better and safer personal security 
systems. The Company is expected to experience a growth in revenues from European markets, higher 
promotional spending and existing contracts with major retailers, such as Wal-Mart, Target and Lowes. Brite 
Strike will enter the solar powered security devices markets by 4Q’08.  This will diversify the Company’s product 
lines. Future prospects are exciting because the $2 billion industry is expected to exponentially grow. We are 
initiating coverage on Brite Strike Technologies with a BUY rating. 
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Sales, Earnings Margin 5 Year Forecast 
 
 Income Statement Metrics  FY-07A FY-08E FY-09E FY-10E FY-11E FY-12E

    
 Sales  226                  6,055               12,586              33,996              44,438         52,343         
  Sequential Sales Growth % n.a. 2576% 108% 170% 31% 18%
 Expenses      
Gross Profit 189                  2,477               6,494                22,836              29,628         34,517         
  Gross Profit Sequential Growth %  1211.2% 162.1% 251.6% 29.7% 16.5%
 Gross Profit Margin %  84% 41% 52% 67% 67% 66%
 Selling, General & Administrative (SG&A) Expense  129                  1,706               2,979                4,594                5,839           6,881           
  SG&A Sequential Growth %  n.a. 1227.8% 74.6% 54.2% 27.1% 17.8%
  SG&A as % of Sales  57% 28% 24% 14% 13% 13%
 EBIT  60                    771                  3,515                18,242              23,789         27,637         
  EBIT Sequential Growth %  1176.0% 355.9% 419.0% 30.4% 16.2%
  EBIT Margin %  27% 13% 28% 54% 54% 53%  

 
 

VALUATION 

 
                        

Our Base Case  forecast of $2.29 assumes a long term growth rate of 2%. 

 
Price Targets vs. Growth Rates 
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EXECUTIVE SUMMARY 

 

• Brite Strike Technologies, Inc (Brite Strike) was founded by two police officers to create 
sophisticated tactical equipment and personal protection systems for police officers, the military 
and private citizens. The Company intends to market its products through major retailers and 
catalogues. 

• Brite Strike is aggressively advertising its tactical products in print and broadcast media. The 
Company’s advertising budget for 2008-2010 is expected to increase at a CAGR of 
approximately 140%. The tactical flashlights market is characterized by sophisticated 
technology and intense competition. Advertising constitutes a significant expense component 
because it is important to stimulate the consumer’s attention. The Company’s primary expense is 
targeted at aggressive advertising to capture market share in its multi-billion dollar industry.  

• Brite Strike has a wide distribution network through agreements with Herrington, Frontgate and 
other retailers, in the United States, Europe and Japan. BJs and Lowes.com will start selling 
Brite Strike products in July 2008 and by year end 2008, the Company expects to contract with 
other well known companies such as Wal-Mart, Target and Dicks.  

• Brite Strike sources its products from low cost manufacturers in China and Malaysia. This 
leverages higher gross margins compared against its competitors.  Product quality is not 
compromised. Fixed operating expenses create higher margins as the top line expands.     

• There is an exciting potential for the Company’s Blue Dot Series flashlights because their design 
meets police requirements. Blue Dot has features such as a tri-sided barrel for a firm grip and 
front and rear tri-strike-crown for maximum impact. There are approximately 663,535 police 
officers in the US. There is also increasing interest in Europe and Japan. The Company plans to 
open a sales office in London and has already recently received a bulk order from the German 
police. 

• The Company has designed a seven piece personal protection system, Lightning Strike™, to 
address the safety needs of private citizens. With an increasing crime rate, especially against 
women (900,000 women assaulted in 2007), Brite Strike expects exciting sales from their 
Lightning Strike™ series. The Company has also launched a website www.stopaow.org, a non-
profit venture, to create awareness among women to prevent assaults on their person. It also acts 
as a good promotional site for the/the site also promotes Lightning Strike™. 

• The Company’s management is highly experienced in the field of law enforcement.  
Management has decades of experience in law enforcement. Brite Strike has also secured >15 
patents with various technologies through Brite Strike, Ameripure and other businesses.  We 
expect the Company to further penetrate the flashlight markets. 

• Valuation:  Our Base Case  forecast of $2.29 assumes a long term growth rate of 2%.  We 
calculated our two stage DCF valuation methodology. First stage:  we discounted forecasted 
cash flow to the present date for the next forecasted five years (until 2012) based on our 
forecasted revenue growth and margin improvement. Second stage: beyond 2012, we assumed a 
2% growth rate to derive the long-term fair value for the stock.  
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COHEN GROWTH DRIVERS 

 

 

 

COHEN GROWTH DRIVERS 

We forecast strong revenue growth driven by the Company’s focus on tactical flashlights and self 
protection systems. Rising violent crime rates in developed countries have created demand for better 
tactical flash lights and self protection systems among law enforcement agencies and private citizens. 
The Company is targeting this market with its Tactical Blue Dot™ and Protector™ series of flash lights 
and its Lightning Strike ™ self protection system. Agreements with Herrington, Frontgate and other 
major retailers, have ensured a national distribution network.  With more planned retailer agreements 
and increased advertising spending, the Company intends to generate and expand its future revenues and 
margins.   
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 INVESTMENT SUMMARY 

Brite Strike Technologies was founded in June 2006 to address the needs of law enforcement agencies and private 
citizens using the patented Luxeon® LED and EMP chip technology. The Company markets its products to law 
enforcement agencies through catalogues, trade shows and to private citizens through retailers, websites and its 
non profit website:  Stopaow (Stop assault on woman). 

We are initiating coverage on Brite strike with a BUY rating. We envision exciting sales and earnings in high 
growth domestic and international markets.   

BULL CASE 
• Brite Strike has recently received a major product order from the Bel-Luxx police / swat show, billed as 

the largest of its kind in Europe, and plans to introduce their solar security products in the fourth quarter 
of the current fiscal year. The Company is in discussion stages with retailer BJs to ship ten thousand 
Lighting Strike™ systems later this summer. 

• To tap the huge European demand, Brite Strike is opening an office in London and will attend the Shot 
show in Germany. The Company is rolling out a national domestic advertising campaign starting next 
week. Brite Strike products were featured in the Fort Worth Star-Telegram business section as a hot new 
item.  The Company was also featured in PC MAG 

• The Company sources most of its products from low cost destination manufacturers.  These products are 
made to Company specifications. This outsourced manufacturing ensures high quality with minimum cost 
which improves corporate margins.   

• The Company is planning to increase its retail base by introducing their products with Wal-Mart, Costco, 
Target and Dick’s. Relationships with big name visible companies play an important role in the industry.  
The Company’s product lines will grow with expanded retail presence. 

• The markets will grow due to increasing assaults against women (900,000 in 2006) and demand for better 
tactical flashlights from law enforcement agencies (600,000 police officers).  

BEAR CASE 
• Recently, Maglite, one of the oldest and the largest companies in the market, lowered prices of the 

products that directly compete with the Blue Dot Series sold by Brite Strike.  Further price cutting will 
create pricing pressure. 

 
• Brite Strike’s 8 to 10 products are not enough products at this stage in their development to diversify their 

risk.  Companies such as Maglite, Surefire, Energizer and Streamlight, have approximately 20 to 40 
products in the market, giving them substantial product depth and a wide variety of consumer choices.  

 
• Brite Strike products were recently banned from the shelves of retailer Brookstone because of their 

extreme Briteness. Customers may not prefer the brightest available option. 
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                 COMPANY BUSINESS MODEL 
Brite Stike is a new company in the flash lights market, deriving its revenues from selling its specialized products 
that include tactical flashlights and personnel protection systems. The Company’s flashlight products are 
generally used by police officers, military personnel and citizens. The Company has developed a specialized 
woman targeted personal protection system Lightning Strike™. Brite Strike retails its products through large 
retailers such as Herrington, Frontgate, BJs, specialized product catalogues and the internet. The Company 
sources its products from low cost manufacturing sources including China.  These products are manufactured 
under Company specifications ensuring desired quality. Brite Strike also sells to the law enforcement markets. 
Promoting of its use of tactical flashlights and personnel protection systems, the Company also educates its 
citizens about self defense. The formation of a non profit organization, Stopaow, is a first step in citizen 
education. The Company has recently entered into the development of solar powered flashlights, expected to be 
introduced by late 2009. 
 
Products: 

 Tactical Blue Dot Series: These Tactical LED flashlights are designed to have features that a patrol 
officer needs, such as the tri-sided barrel for a more ergonomic grip, front and rear tri-strike crown for 
maximum impact during pressure points, and weapon retention techniques. 

 Lightning Strike Series:  These are seven piece personal protection systems designed for private citizens.  
They are easy to carry and easy to deploy.  The brilliant, flawless white light momentarily blinds and 
disorients attackers. 

 Brite-Strike tactical Balls: These are 1.38-inch high-impact plastic balls with two LEDs rated at 13,000 
candelas that can be tossed into a room to illuminate. These balls always come to rest with the light facing 
upwards.  They are low-tech, low-cost, zero-liability alternative distraction devices to flash-bangs. 

 
Marketing Alliances and Partnerships: Brite Strike has signed several agreements with major retailers and 
manufacturers to strengthen its product technology and distribution system.  
 

• LED Technology deal with Phillips:  Brite Strike’s deal with Phillips, in China and Malaysia, provides 
Phillips with its patented Lumiled Luxeon® LED’s.   These Luxeon LED’s generate 10-15 times more 
lumens, (measurement of light) than normal LED’s at the equivalent power consumption rate. 

• Retail Agreements: Brite Strike has agreements with , Herrington,Frontgate, and other major retailers. 
BJs will start selling Brite Strike products beginning July 2008. By year end 2008, the Company expects 
to sign retail agreements with Wal-Mart, Target and Dicks.  

• Internet selling: Brite Strike also sells its products through various websites including its own 
www.Britestrike.com. The Company also sells its products through www.frontgate.com.  
www.lowes.com which will begin selling Brite Strike products July 2008 onwards  

 
Competition:  

Today's flashlights are brighter and lighter.  New LED technology driving flashlight sales technology uses less 
power and emits brighter light. Flashlight sales today can be separated into two categories. First, there are the 
tactical lights which are predominantly manufactured by Brite Strike, SureFire, Streamlight, Insight, Inova and 
others for law enforcement, military, security, special operations and professional specialists. Some of these lights 
can be mounted on weapons, while others are designed to be hand-held for use with a particular firearm. They are 
also used as an excellent light source.  

The second category of flashlights is the "all other" group which consists of consumers who need some type of 
illumination. This market is dominated by well established companies such as MagLite, Energizer and Lumecraft. 
A typical alkaline cell flashlight sells for a few dollars while the new high-tech lights start around $30 and can go 
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up to $100-plus, depending on the make, model and features. The high tech flashlight is price sensitive.  Other 
major manufacturers offer educational materials to help dealers sell high-tech flashlights.  

Brite Strike is a relatively new entrant in the tactical flash light market that has companies such as Surefire, 
Pelican, Inova and Maglite. Previously, these lights were used only by law enforcement agencies. However, with 
violent crime rates on the rise and the increasing awareness and concern for personal safety, most of the 
competitive companies have launched products that cater to the civilians as well. 
 

 
 
Brite Strike’s portfolio of products is limited when compared against other larger competitors. Because of this, the 
Company is also focusing on flashlights that can be used for personal protection, a suite of products that is not 
available by its competitors. The Company intends to increase its visibility across the U.S and Europe by 
promoting these unique features in a variety of its products. 
 
Tactical flash lights have undergone a paradigm shift in terms of technology where the need has shifted to 
brighter and long lasting lights. The introduction of Light Emitting Diodes (LED) technology is the latest 
technology catering to this need. Although the use of tactical flashlights as a primary weapon has gone down, the 
new models are sturdy and are able to withstand rough usage because of ergonomically appropriate design. 
 

 
 
Crime in the U.S 
 
The violent crime rate in the U.S has been volatile over the past few years, with the numbers dipping to their 
lowest rates in 2004 and rising sharply thereafter. Although there has been a drop in crimes such as assault and 
robbery, the numbers are still significant. The number of assault cases against women wee an alarming 900,000 
cases in 2006. Personal protection systems have gained prominence. Rather than producing stand alone products, 
firms have been offering comprehensive suites that cater to varied needs. We see an exciting opportunity for Brite 
Strike’s Lightning Strike™ series.   
 

                                 

Violent Crimes 
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 Cohen Independent Research Group 

Copyright © 2008 by Cohen Independent Research Group. All rights reserved. This report may not be reproduced. 
Page 8 of 15 

                                        
Financial forecasts 

 
The Company is poised to grow at a compound rate of 71.5% during the next four years.  We project 
consolidated revenues to reach $52.3 MM by 2012.  This revenue growth will be primarily propelled by 
personal protection systems which will record a compound growth of 82.0% during 2008 – 2012 due to 
strong product sales. We forecast a 124.1% growth rate in units sold during the period due to increased 
demand from safety conscious civilians. The tactical illumination segment, which has been the driver in 
the past, will decline in the coming years.  We expect that segment to grow at a CAGR of 40% during 
the period, significantly lower than the personal protection system growth.  
 
The Company will hold price increases to a minimum due to industry wide price competition. The 
Company should reduce prices somewhat in the personal segment market to capture market share. 
During 2008 – 2012, we forecast that prices of personal protection systems will experience a decline in 
price from $41 to $18/unit. Increasing volumes are expected to make up for this price decline. 
 
The Company’s low cost manufacturing base for both units is expected to drive down costs.  Thus, we 
expect the cost per unit of tactical illumination products to decrease from the current level of $22 to 
settle in at $19 by 2012. Personal protection systems costs should decline during the same time period 
from $11 to $9. The utilization of low cost manufacturing will boost gross margins by 2012 from 41% in 
2008 to 66% in 2012.  
 
The Company’s manufacturing cost has provided Brite Strike with an advantage by increasing margins.   
The Blue Dot series, which is presently the Company’s flagship brand, is priced at $200; although the 
manufacturing cost is just $23. The same is true for Lightning Strike which retails for $85-$100 from a 
manufacturing base of $20. The entry into European markets is exciting because the Company plans to 
retail the Blue Dot series for $100 over a manufacturing cost of $11. This price differential will give the 
Company room to lower prices and compete effectively against established players. In a bid to increase 
its visibility, the Company will be spending more on promotional events and advertising. We forecast 
sales and marketing expenditures during 2008 – 2012 to increase at a compounded rate of approximately 
50.0%.  
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             VALUATION METHODS 
 
 

DCF Based Valuation 
 

 
 

Our Base Case  forecast of $2.29 assumes a long term growth rate of 2%.  We calculated our two stage 
DCF valuation methodology. First stage:  we discounted forecasted cash flow to the present date for the next 
forecasted five years (until 2012) based on our forecasted revenue growth and margin improvement. Second 
stage: beyond 2012, we assumed a 2% growth rate to derive the long-term fair value for the stock. We used the 
following assumptions to derive the 12-month fair value of the stock. We discounted our projected future cash 
flows using a 10% discount rate, using the US 10-year Treasury 3.90% yield as the benchmark Risk Free Rate. 
We assumed an equity risk premium of 6.2% with a Beta of 1.0. 

 
 

SUMARY OF RECENT EVENTS 

 
Brite Strike Signs Deal with Lowes Home Improvement  
 
Kingston, Mass - May 28, 2008 - Yesterday, Brite Strike Technologies of Kingston, Massachusetts 
announced it signed a deal with Lowes Home Improvement to sell Brite Strike products through 
Lowes.com. A Company with over $48 billion in revenue, Lowes serves over 13 million customers a 
week through its 1500+ locations in the U.S. and Canada, and its online store. 
 
Brite Strike's Tactical Blue-Dot series, Protector series, and Lightning Strike Personal Protection System 
will all be available for purchase through the Lowes website. The average flashlight emits 15 lumens, 
while the Lightning Strike series reaches 90 lumens, the Protector series 120 lumens, and the powerful 
Blue-Dot up to 200 lumens. 
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Brite Strike Product Featured In Fort Worth Star-Telegram 
 
Kingston, Mass - May 28, 2008 - Brite Strike Technologies' Lightning Strike personal protection system 
was recently featured in the Sunday edition of the Fort Worth Star-Telegram's business section as a "hot 
new item" and a highly recommended gift for today's tech-savvy consumer. 

Highlights: 

"This is a 70-lumen flashlight designed by a police officer for self-defense with a Tri Strike Crown on 
both ends. White light can light an area or temporarily blind an attacker. It's housed in a 3.5-inch case, 
and is rugged and compact since it is made of aircraft-grade material." 

A major U.S. daily newspaper, the Fort Worth Star-Telegram has a circulation of over 300,000 for its 
Sunday edition. 

Brite Strike Inc. Launches a Non-Profit company 
 
Boston, MA, May 13, 2008 - Brite Strike Inc. established a non-profit company, Stop Assaults on 
Women (www.stopaow.org), targeted at taking a grassroots approach to preventing assaults on women 
and making communities safer across the country. With over 900,000 women attacked in 2006 in the 
U.S. alone, Brite Strike is determined to make a difference. 
 
STOP AOW offers tips on how to recognize potential problems and how to avoid them, as well as links 
to other websites that offer personal safety and protection products for women. The group is currently 
looking for strategic partnerships that fit the organization's mission. 
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CONCLUSION 

Demand for tactical flash lights and other self protection systems will increase in the coming years, due 
to the varying needs of law enforcement agencies and rising crime rates. Brite Strike intends to leverage 
its promoters’ experience in law enforcement to design products that address the market demand. The 
increased promotional programs initiated by the Company will be complemented by new product 
launches. All these initiatives will increase their visibility across the U.S and European markets resulting 
in increased demand for the Company’s products.   We recommend purchase of Brite Strike common 
stock for long term risk adverse investors.  
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FORECASTS 

Exhibit 1: Income Statement – Base Case 
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Exhibit 2: Balance Sheet – Base Case 
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Exhibit 3: Cash Flow Statement – Base Case 
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Disclaimer: 
 
This report/release is for informational purposes only.  All information contained herein is based on public information.  Ethical Standards:  Cohen Independent Research Group complies with 
securities laws. regulations and ethical standards as related to our legal and compliance requirements. Certain securities regulations are cited and disclaimed in our Disclaimer. Ethical standards 
as related to our firm 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 issues two types of reports:  fundamental research reports that contain 
securities recommendations, and statistical data reports from The Cohen Financial and Valuation Model, and other statistical reports that do not recommend any security purchase; Buy, 
Hold/Neutral, No Recommendation or Sell.  CIRG's contracted analysts issue certain securities recommendations for fundamental research reports under NASD Rule 2711 defined as:  Buy, 
Hold/Neutral or Sell recommendations. The Cohen Financial and Valuation Model contains statistical data derived from SEC filings.  This Model does not recommend the Purchase:  Buy, Hold, 
Sell, No Recommendation or Short Sale of any security.  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 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 subscribers to The Cohen Financial and Valuation Model assume full responsibility for the accuracy of all SEC 
filing data and compiled data from other sources, and are urged to confirm that data with the specific issuing Company.  For fundamental research reports, CIRG's outside contract analysts may 
at their option, assign a No Recommendation to certain research reports without opinion or rating, also published for informational purposes only.  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 through Direct Access Partners, Ltd.  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 our 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 NASD has published information on how to invest carefully at its website.  The reader should verify all claims and do his/her own due diligence before investing in any 
securities mentioned.  Investing in securities is speculative and carries a high degree of risk. Investors are always 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 only to the public and are paid in cash to insure independence of the 
research process.  Reports are written and distributed on behalf of the public, and are not a service to any Company.  CIRG does not supervise any outside contracted analyst and does not 
guarantee this report to be error-free or factually accurate.  CIRG is not a financial analyst as defined by NASD Rule 2711.  Conclusions prepared by outside contracted analysts are deemed to 
be reasonable at the time of issuance of the report.  All decisions are made solely 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 in any way 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/release and all research CIRG 
research reports are not guarantees of future performance.  Foreword looking statements Inc.lude statements concerning plans, objectives, goals, strategies, future events, performances, 
underlying assumptions, and other statements that are statements other than historical facts.  These statements are subjected to uncertainties and risks Including but not limited to product and 
service demand and acceptance changes in technology, ability to raise capital, availability of acquisition candidates,  and or business partnerships or economic conditions, impact of pricing, 
capacity and supply constraints,  or difficulties, or government regulation and other tasks certified in this document.    All such written statements, whether written or oral and whether made by 
or on behalf of the companies presented  are expressly qualified by these cautionary statements and any other cautionary statements which may acCompany the foreword looking statements.   In 
addition, CIRG disclaims any obligation to update any foreword looking statements to reflect events and circumstances as of the following date of this report/release.  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 statement.  Smaller companies have a higher likelihood of filing 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 filings 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 is normally paid 
cash and is sometimes paid in stock, warrants, options or other securities to publish information provided by its clients.  Non-cash payments to CIRG are designed to help smaller companies 
conserve their cash positions.  CIRG reserves the right, in its sole discretion and without any obligation, to make improvements to, or correct any error or omissions 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, Inc.idental, 
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 $29,500 for analyst research coverage and distribution of research material for a one year period for 
initiate coverage reports 50 pages or less: $39,500 for initiate coverage reports 50 pages or more, and $49,500 for initiate coverage reports of 100 pages or more.  Trinity Capital Ltd. has paid 
$15,000 dollars in cash and services for one year’s research coverage.  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 
 

Recommendations: BUY 98%, SELL 2% 

 


