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all	figures	in	$	'
Net	Revenues
Cost	of	Product

Gross	Profit

Total	Operating
Operating	Prof

Depreciation	an
Earnings	Befor

Interest	Expense
Earnings	Befor

Taxation	Expens
Net	Profit/Loss

Shares	Outstand
Shares	Outstand
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EPS	‐	Diluted
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ding	‐	Basic
ding	‐	Diluted

ss Roots Resear

se Case 

 

Tax/	EBIT
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2012	F
2.1														 	
1.1														 	

1.1														 	

0.6														 		
0.4														 	

0.0														 		
0.4														 	

0.0														 		
0.4														 	

0.1														 		
0.3														 	

53.7												 		
53.7												 		

0.01												 		
0.01												 		
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2013	F 20
5.3												 							
2.6												 							

2.6												 							

1.6											 							
1.1												 							

0.4											 							
0.6												 							

0.0											 							
0.6												 							

0.1											 							
0.5												 							

53.7									 							
53.7									 							

0.01									 							
0.01									 							
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014	F 2015
10.5			 18											
4.9						 8													

5.6						 10											

3.2						 													
2.4						 4													

1.0						 													
1.5						 2													

0.0						 													
1.4						 2													

0.3						 													
1.1						 2													

53.7				 5												
53.7				 5												

0.02				 0												
0.02				 0												
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5	F 2016	F
8.4 30.3											
8.3 13.0											

0.1 17.3											

5.5 7.6														
4.6 9.7														

1.9 2.9														
2.7 6.8														

0.0 0.0														
2.7 6.8														

0.5 1.4														
2.2 5.4														

53.7 53.7												
53.7 53.7												

0.04 0.10												
0.04 0.10												

h and Distrib

ay not be repro

2017	F
3 40.9											
0 17.2											

3 23.7											

6 8.2														
7 15.6											

9 4.2														
8 11.3											

0 0.0														
8 11.3											

4 2.3														
4 9.0														

7 53.7												
7 53.7												

0 0.17												
0 0.17												
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2018	F
49.1											
19.6											

29.5											

9.8														
19.6											

6.7														
12.9											

0.0														
13.0											

3.9														
9.1														

53.7												
53.7												

0.17												
0.17												
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ASSETS
Cash	and	Cash	E
Accounts	Receiv
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Other	Assets
Total	Current	A

Property,	Plant	a
Capital	Expend
Depreciation	fo
Accumulated	D
Property,	Plant	a
Other	Assets
Total	Assets

LIABILITIES
Accounts	Payabl
Other	Current	Li
Current	portion	
Total	Current	L

Long‐term	Loan
Total	Liabilitie

Common	Stock
Contributed	Sur
Retained	Earnin
Total	Sharehold
Total	Liabilitie
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Gross

Net
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ch and Distribu
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2012	F

4.4														 		
0.5														 		
0.3														 		
0.1														 		
5.3														 	

0.5														 		
0.5														 		
0.2														 		
0.2														 		
0.3														 		
0.1														 		
5.7														 	

0.2														 		
0.0														 		
‐														 		
0.2														 	

0.3														 		
0.5														 	

0.1														 		
5.0														 		
0.2														 		
5.2														 	
5.8														 	
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2013	F 20

3.9											 							
1.1											 							
0.7											 							
0.1											 							
5.6												 							

1.3											 							
0.8											 							
0.4											 							
0.6											 							
0.7											 							
0.3											 							
6.6												 							

0.5											 							
0.1											 							
0.0											 							
0.6												 							

0.3											 							
0.9												 							

0.1											 							
5.0											 							
0.7											 							
5.7												 							
6.6												 							
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014	F 2015

3.4						 													
1.9						 													
1.0						 													
0.2						 													
6.4						 8													

2.9						 													
1.6						 													
1.0						 													
1.5						 													
1.3						 													
0.5						 													
8.2						 1											

1.0						 													
0.2						 													
0.0						 													
1.2						 2													

0.3						 													
1.4						 2													

0.1						 													
5.0						 													
1.8						 													
6.8						 9													
8.3						 1											
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5	F 2016	F

3.4 6.3														
2.7 4.4														
1.7 2.6														
0.3 0.4														
8.0 13.7											

5.6 8.7														
2.8 3.0														
1.9 2.9														
3.4 6.3														
2.2 2.4														
0.9 1.5														
1.1 17.6											

1.7 2.6														
0.3 0.4														
0.0 0.0														
2.0 3.0														

0.2 0.2														
2.2 3.2														

0.1 0.1														
5.0 5.0														
4.0 9.4														
9.0 14.4											
1.2 17.6											

h and Distrib

ay not be repro

2017	F

3 13.4												
4 5.9														
6 3.4														
4 0.4														
7 23.2											

7 12.7												
0 4.1														
9 4.2														
3 10.5												
4 2.2														
5 2.0														
6 27.5											

6 3.4														
4 0.4														
0 0.0														
0 3.9														

2 0.2														
2 4.0														

1 0.1														
0 5.0														
4 18.4												
4 23.5											
6 27.5											
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2018	F

20.2												
7.1														
3.9														
0.5														

31.8											

20.1												
7.4														
6.7														
17.2												
2.9														
2.5														

37.1											

3.9														
0.5														
0.0														
4.4														

0.1														
4.6														

0.1														
5.0														
27.5												
32.5											
37.1											
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Operating	Activ
Net	Income

Adjustments	to
Depreciation and
Other Adjustmen
Changes	in	oper
Accounts receiva
Inventory
Other assets
Accounts payable
Other liabilities
Change	in	Work
Cash	Flow	from

Investing	Activ
Expenditures	for
Other	Long‐term
Cash	Flow	from

Financing	Activ
Proceeds from or
Proceeds from iss
Cash	Flow	from

Net	Change	in	C
Opening	Cash	B
Ending	Cash	Ba
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ing	Capital
m	Operating	Act
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m	assets
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m	Financing	Act

Cash
Balance
alance
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h	Flows
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tivities

t	and	equipment
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ebt
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ch and Distribu
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2012	F

0.3														 	

0.0														 	
‐														 		

(0.5)													 		
(0.3)													 		
(0.1)													 		
0.2														 	
0.0														 	
(0.6)													 		
(0.3)												 		

t (0.5)													 		
(0.1)													 		
(0.6)												 		

0.3														 	
5.0														 		
5.3														 		

4.4														 		
0.0														 		
4.4														 		
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2013	F 20

0.5												 							

0.4												 							
‐											 							

(0.5)										 							
(0.4)										 							
(0.0)										 							
0.3												 							
0.0												 							
(0.6)										 							
0.3											 							

(0.8)										 							
(0.2)										 							
(0.9)									 							

0.0												 							
‐											 							
0.0											 							

(0.6)									 							
4.4											 							
3.9											 							
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1.1						 												

1.0						 												
‐						 ‐													

(0.8)					 (													
(0.3)					 (													
(0.1)					 (													
0.5						 												
0.1						 												
(0.7)					 (													
1.4						 3													

(1.6)					 (													
(0.3)					 (													
(1.8)				 (3												

(0.0)					 (													
‐						 ‐													
(0.0)				 (0												

(0.5)				 0													
3.9						 3													
3.4						 3													
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5	F 2016	F

2.2	 5.4														

1.9	 2.9														
‐ ‐														

(0.8) (1.7													
(0.7) (1.0													
(0.1) (0.1													
0.7	 1.0														
0.1	 0.1														
(0.8) (1.7													
3.3 6.6														

(2.8) (3.0													
(0.4) (0.6													
3.2) (3.6												

(0.0) (0.0													
‐ ‐														
0.0) (0.0												

0.1 2.9														
3.4 3.4														
3.4 6.3														

h and Distrib

ay not be repro

2017	F

4 9.0														

9 4.2														
‐														

7) (1.5)													
0) (0.8)													
1) (0.0)													
0 0.8														
1 0.0														
7) (1.5)													
6 11.7											

0) (4.1)													
6) (0.5)													
6) (4.6)												

0) (0.0)													
‐														

0) (0.0)												

9 7.1														
4 6.3														
3 13.4											

ution, Inc. 

oduced. 

2018	F

9.1														

6.7														
‐														

(1.2)													
(0.5)													
(0.1)													
0.5														
0.1														
(1.2)													
14.6											

(7.4)													
(0.4)													
(7.8)												

(0.0)													
‐														
(0.0)												

6.8														
13.4											
20.2											
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Income Stat

all	figures	in	$	'mil
Net	Revenues
%	growth

Cost	of	Production

Gross	Profit

Total	Operating	Co
Operating	Profit/	E

Depreciation	and	Am
Earnings	Before	In

Interest	Expense,	Ne
Earnings	Before	Ta

Taxation	Expense	/	
Net	Profit/Loss	for

Shares	Outstanding	
Shares	Outstanding	

EPS	‐	Basic
EPS	‐	Diluted
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ement – Op
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osts
EBITDA

mortization
nterest	and	Tax/	EB

et
ax/	EBT

(Benefit)
r	the	period

‐	Basic
‐	Diluted

ss Roots Resear

ptimistic Cas

 

2012	
																			

																			

																			

																			
																			

																			
BIT 																			

																			
																			

																			
																			

																			
																			

																			
																			

ch and Distribu
Pa

se    

F 2013	F
2.5				 8																						

250

1.8				 																						

0.8				 4																						

0.4					 																						
0.4				 2																						

‐				 																						
0.4				 																						

‐				 																						
0.4				 																						

0.1					 																						
0.3				 0																						

53.7		 5																					
53.7		 5																					

0.01		 0																					
0.01		 0																					
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2014	F
8.8 21.9																				
0.0% 150.0

3.9 8.8																							

4.8 13.																				

2.6	 5.																								
2.2 7.																							

1.1	 2.																								
1.1 5.																							

0.0	 0.																								
1.1 5.4																							

0.2	 1.																								
0.8 4.																							

53.7 53.																					
53.7 53.																					

0.02 0.0																					
0.02 0.0																					

Grass R

rights reserved.

2015	F
9 40.5																				
0% 85.0%

8 14.2																				

1 26.3																				

5 10.1																					
7 16.2																				

2 4.2																								
5 12.0																				

0 0.0																								
4 11.9																				

1 2.4																								
3 9.6																							

7 53.7																					
7 53.7																					

8 0.18																					
8 0.18																					
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2016	F
66.8																				

% 65.0%

21.4																				

45.4																				

13.4																					
32.1																				

6.4																								
25.6																				

0.0																								
25.6																				

5.1																								
20.5																				

53.7																					
53.7																					

0.38																					
0.38																					

h and Distrib

ay not be repro

2017	F
90.1																				 			
35.0%

27.0																				 			

63.1																				 			

16.2																					 			
46.9																				 			

9.4																								 			
37.4																				 			

0.0																								 			
37.4																				 			

7.5																								 			
29.9																				 			

53.7																					 			
53.7																					 			

0.56																					 			
0.56																					 			

ution, Inc. 

oduced. 

2018	F
108.2													
20.0%

29.2																

79.0																

19.5																	
59.5																

14.8																	
44.6																

0.0																				
44.7																

13.4																	
31.3																

53.7																	
53.7																	

0.58																	
0.58																	
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Balance Shee

all	figures	in	$	'mil
ASSETS
Cash	and	Cash	Equiv
Accounts	Receivable
Inventory
Other	Assets
Total	Current	Asse

Property,	Plant	and	
Capital	Expenditure
Depreciation	for	th
Accumulated	Depre
Property,	Plant	and	
Other	Assets
Total	Assets

LIABILITIES
Accounts	Payable
Other	Current	Liab.
Current	portion	of	L
Total	Current	Liabi

Long‐term	Loan
Total	Liabilities

Common	Stock
Contributed	Surplus
Retained	Earnings
Total	Shareholders
Total	Liabilities,	Sh
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et– Optimis

lions

valents
e

ets

Equipment,	Gross
e
e	year
eciation
Equipment,	Net

LT	Debt
ilities

s

s	Equity	
hareholders	Equity

ss Roots Resear

stic Case 

 

2012	

																			
																			
																			
																			
																			

																			
																			
																			
																			
																			
																			
																			

																			
																			
																			
																			

																			
																			

																			
																			
																			
																			

y,	MI 																			

ch and Distribu
Pa

F 2013	F

2.7					 																						
0.6					 																						
0.4					 																						
0.1					 																						
3.8				 4																						

2.0					 																						
2.0					 																						
0.7					 																						
0.7					 																						
1.3					 																						
0.1					 																						
5.3				 6																						

0.4					 																						
0.0					 																						
‐				 																						
0.4				 																						

0.3					 																						
0.7				 																						

0.1					 																						
4.4					 																						
0.2					 																						
4.6				 																						
5.3				 6																						
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2014	F

1.9	 2.																								
1.8	 3.																								
1.0	 1.																								
0.1	 0.																								
4.8 8.4																							

3.3	 6.																								
1.3	 3.																								
1.1	 2.																								
1.8	 4.																								
1.5	 2.																								
0.4	 1.																								
6.7 12.																				

0.8	 1.																								
0.1	 0.																								
0.0	 0.																								
1.0 2.																							

0.3	 0.																								
1.3 2.																							

0.1	 0.																								
4.4	 4.																								
1.0	 5.																								
5.5 9.8																							
6.7 12.																				

Grass R

rights reserved.

2015	F

5 7.3																								
9 5.9																								
8 2.8																								
3 0.5																								
4 16.5																				

6 12.7																					
3 6.1																								
2 4.2																								
0 8.2																								
6 4.5																								
1 2.0																								
1 23.0																				

8 2.8																								
3 0.5																								
0 0.0																								
1 3.4																							

3 0.2																								
3 3.6																							

1 0.1																								
4 4.4																								
4 14.9																					
8 19.4																				
1 23.0																				

Roots Research

 This report ma

2016	F

22.3																					
9.7																								
4.3																								
0.7																								

37.0																				

19.3																					
6.7																								
6.4																								
14.6																					
4.7																								
3.3																								

45.0																				

4.3																								
0.7																								
0.0																								
5.0																							

0.2																								
5.2																							

0.1																								
4.4																								
35.4																					
39.8																				
45.0																				

h and Distrib

ay not be repro

2017	F

48.1																					 			
13.1																					 			
5.4																								 			
0.8																								 			

67.4																				 			

28.4																					 			
9.0																								 			
9.4																								 			
24.1																					 			
4.3																								 			
4.5																								 			

76.2																				 			

5.4																								 			
0.8																								 			
0.0																								 			
6.2																							 			

0.2																								 			
6.4																							 			

0.1																								 			
4.4																								 			
65.3																					 			
69.8																				 			
76.2																				 			

ution, Inc. 

oduced. 

2018	F

74.4																	
15.7																	
5.8																				
1.0																				

96.9																

44.6																	
16.2																	
14.8																	
38.9																	
5.7																				
5.4																				

108.0													

5.8																				
1.0																				
0.0																				
6.8																			

0.1																				
7.0																			

0.1																				
4.4																				
96.6																	

101.0													
108.0													



C
 

 
 
 

a
O
N

A
D
O
C
A
I
O
A
O
C
C

I
E
O
C

F
P
P
C

N
O
E

 

Copyright ©

Cash Flow S

all	figures	in	$	'mil
Operating	Activity
Net	Income

Adjustments	to	Rec
Depreciation and Am
Other Adjustments
Changes	in	operatin
Accounts receivable
Inventory
Other assets
Accounts payable
Other liabilities
Change	in	Working	C
Cash	Flow	from	Op

Investing	Activity
Expenditures	for	pro
Other	Long‐term	ass
Cash	Flow	from	Inv

Financing	Activity
Proceeds from or repa
Proceeds from issuan
Cash	Flow	from	Fin

Net	Change	in	Cash
Opening	Cash	Bala
Ending	Cash	Balan

© 2010 by Gras

tatement– O

lions

concile	Cash	Flows
mortization

ng	assets	and	liabil

Capital
perating	Activities

operty,	plant	and	eq
sets
vesting	Activities

ayment of debt
nce of common stock
nancing	Activities

h
nce
ce

ss Roots Resear

Optimistic C

 

2012	

																			

s
																			
																			

lities:
																			
																			
																			
																			
																			
																			
																			

quipment 																			
																			
																			

																			
																			
																			

																			
																			
																			

ch and Distribu
Pa

Case 

F 2013	F

0.3					 																							

‐				 																							
‐				 																						

(0.6)			 (																						
(0.4)			 (																						
(0.1)			 (																						
0.4					 																							
0.0					 																							
(0.8)			 (																						
(0.5)		 0																						

(2.0)			 (																						
(0.1)			 (																						
(2.1)		 (1																					

0.3					 																							
5.0					 																						
5.3				 0																						

2.7				 (0																					
0.0				 2																						
2.7				 																						

 

ution, Inc. All r
age 46 of 51 

2014	F

0.8	 4.																								

1.1	 2.																								
‐ ‐																							

(1.1) (2.																						
(0.5) (0.																						
(0.1) (0.																						
0.4	 1.																								
0.1	 0.																								
(1.2) (2.																						
0.8 4.																							

(1.3) (3.																						
(0.3) (0.																						
1.6) (3.9																					

0.0	 (0.																						
‐ ‐																							
0.0 (0.0																					

0.8) 0.6																							
2.7 1.9																							
1.9 2.																							

Grass R

rights reserved.

2015	F

3 9.6																								

2 4.2																								
‐																							

2) (1.9)																						
8) (1.1)																						
1) (0.2)																						
0 1.1																								
1 0.2																								
0) (1.9)																						
5 11.8																				

3) (6.1)																						
7) (0.9)																						
9) (7.0)																					

0) (0.0)																						
‐																							

0) (0.0)																					

6 4.8																							
9 2.5																							
5 7.3																							

Roots Research

 This report ma

2016	F

20.5																					

6.4																								
‐																							

) (3.8)																						
) (1.4)																						
) (0.2)																						

1.4																								
0.2																								

) (3.8)																						
23.1																				

) (6.7)																						
) (1.3)																						
) (8.0)																					

) (0.0)																						
‐																							

) (0.0)																					

15.1																				
7.3																							
22.3																				

h and Distrib

ay not be repro

2017	F

29.9																					 			

9.4																								 			
‐																							 			

(3.4)																						 			
(1.1)																						 			
(0.1)																						 			
1.1																								 			
0.1																								 			
(3.4)																						 			
36.0																				 			

(9.0)																						 		
(1.2)																						 			

(10.2)																		 		

(0.0)																						 			
‐																							 			
(0.0)																					 			

25.8																				 			
22.3																				 			
48.1																				 			

ution, Inc. 

oduced. 

2018	F

31.3																	

14.8																	
‐																			

(2.6)																		
(0.4)																		
(0.2)																		
0.4																				
0.2																				
(2.6)																		
43.5																

(16.2)																
(0.9)																		

(17.1)															

(0.0)																		
‐																			
(0.0)																	

26.3																
48.1																
74.4																



I
 

 

 
 

a
N

C

G

T
O

D
E

I
E

T
N

S
S

E
E

a
A
C
A
I
O
T

P

P
O
T

L
A
O
C
T

L
T

C
C
R
T
T

 

Copyright ©

Income Stat

all	figures	in	$	'mil
Net	Revenues
%	growth

Cost	of	Production

Gross	Profit

Total	Operating	Co
Operating	Profit/	E

Depreciation	and	Am
Earnings	Before	In

Interest	Expense,	Ne
Earnings	Before	Ta

Taxation	Expense	/	
Net	Profit/Loss	for

Shares	Outstanding	
Shares	Outstanding	

EPS	‐	Basic
EPS	‐	Diluted

all	figures	in	$	'mil
ASSETS
Cash	and	Cash	Equiv
Accounts	Receivable
Inventory
Other	Assets
Total	Current	Asse

Property,	Plant	and	
Capital	Expenditure
Depreciation	for	th
Accumulated	Depre
Property,	Plant	and	
Other	Assets
Total	Assets

LIABILITIES
Accounts	Payable
Other	Current	Liab.
Current	portion	of	L
Total	Current	Liabi

Long‐term	Loan
Total	Liabilities

Common	Stock
Contributed	Surplus
Retained	Earnings
Total	Shareholders
Total	Liabilities,	Sh

© 2010 by Gras

ement– Pes

lions

osts
EBITDA

mortization
nterest	and	Tax/	EB

et
ax/	EBT

(Benefit)
r	the	period

‐	Basic
‐	Diluted

lions

valents
e

ets

Equipment,	Gross
e
e	year
eciation
Equipment,	Net

LT	Debt
ilities

s

s	Equity	
hareholders	Equity

ss Roots Resear

simistic Cas

B

 

2012	
																			

																			

																			

																			
																			

																			
BIT 																			

																			
																			

																			
																			

																			
																			

																			
																			

2012	

																			
																			
																			
																			
																			

																			
																			
																			
																			
																			
																			
																			

																			
																			
																			
																			

																			
																			

																			
																			
																			
																			

y,	MI 																			

ch and Distribu
Pa

se 

Balance Shee

F 2013	F
2.5				 																						

50

1.8				 																						

0.8				 																						

0.4					 																						
0.4				 0																						

‐				 																						
0.4				 (0																					

‐				 																						
0.4				 (0																					

0.1					 																						
0.3				 (0																					

53.7		 5																					
53.7		 5																					

0.01		 (0																			
0.01		 (0																			

F 2013	F

2.7					 																						
0.6					 																						
0.4					 																						
0.1					 																						
3.8				 																						

2.0					 																						
2.0					 																						
0.7					 																						
0.7					 																						
1.3					 																						
0.1					 																						
5.3				 4																						

0.4					 																						
0.0					 																						
‐				 																						
0.4				 0																						

0.3					 																						
0.7				 0																						

0.1					 																						
4.4					 																						
0.2					 (																						
4.6				 4																						
5.3				 4																						

 

ution, Inc. All r
age 47 of 51 

et– Pessimis
 

 

2014	F
3.8 4.																							
0.0% 20.0

1.9 2.																							

1.9 2.																							

1.5	 1.																								
0.4 0.																							

0.9	 1.																								
0.5) (0.4																					

0.0	 0.																								
0.5) (0.4																					

‐ ‐																							
0.5) (0.4																					

53.7 53.																					
53.7 53.																					

0.01) (0.0																			
0.01) (0.0																			

2014	F

2.4	 2.																								
0.8	 0.																								
0.5	 0.																								
0.1	 0.																								
3.7 3.6																							

2.6	 3.																								
0.6	 0.																								
0.9	 1.																								
1.5	 2.																								
1.0	 0.																								
0.2	 0.																								
4.9 4.																							

0.4	 0.																								
0.1	 0.																								
0.0	 0.																								
0.5 0.																							

0.3	 0.																								
0.8 0.8																							

0.1	 0.																								
4.4	 4.																								
(0.3) (0.																						
4.1 3.																							
4.9 4.																							

Grass R

rights reserved.

stic Case 

2015	F
5 5.0																							
0% 10.0%

0 2.2																							

5 2.7																							

8 1.7																								
7 1.0																							

1 1.3																								
4) (0.3)																					

0 0.0																								
4) (0.4)																					

‐																							
4) (0.4)																					

7 53.7																					
7 53.7																					

1) (0.01)																			
1) (0.01)																			

2015	F

3 2.6																								
8 0.7																								
4 0.4																								
1 0.1																								
6 3.8																							

2 4.0																								
7 0.7																								
1 1.3																								
6 3.9																								
6 0.1																								
2 0.2																								
5 4.1																							

4 0.4																								
1 0.1																								
0 0.0																								
5 0.6																							

3 0.2																								
8 0.8																							

1 0.1																								
4 4.4																								
8) (1.1)																						
7 3.3																							
5 4.1																							

Roots Research

 This report ma

2016	F
5.2																							

% 5.0%

2.3																							

2.9																							

1.6																								
1.3																							

1.5																								
) (0.2)																					

0.0																								
) (0.2)																					

‐																							
) (0.2)																					

53.7																					
53.7																					

) (0.00)																			
) (0.00)																			

2016	F

3.2																								
0.8																								
0.5																								
0.1																								
4.5																							

4.5																								
0.5																								
1.5																								
5.4																								
(0.9)																						
0.3																								
3.9																							

0.5																								
0.1																								
0.0																								
0.6																							

0.2																								
0.8																							

0.1																								
4.4																								

) (1.3)																						
3.1																							
3.9																							

h and Distrib

ay not be repro

2017	F
5.5																							 			
5.0%

2.5																							 			

3.0																							 			

1.4																								 			
1.6																							 			

1.7																								 			
(0.0)																					 			

0.0																								 			
(0.1)																					 			

‐																							 			
(0.1)																					 			

53.7																					 			
53.7																					 			

(0.00)																			 			
(0.00)																			 			

2017	F

4.2																								 			
0.8																								 			
0.5																								 			
0.1																								 			
5.6																							 			

5.0																								 			
0.5																								 			
1.7																								 			
7.1																								 			
(2.1)																						 			
0.3																								 			
3.8																							 			

0.5																								 			
0.1																								 			
0.0																								 			
0.6																							 			

0.2																								 			
0.7																							 			

0.1																								 			
4.4																								 			
(1.4)																						 			
3.0																							 			
3.8																							 			

ution, Inc. 

oduced. 

2018	F
5.7																			
5.0%

2.6																			

3.2																			

1.1																				
2.0																			

2.0																				
0.0																			

0.0																				
0.1																			

0.0																				
0.0																			

53.7																	
53.7																	

0.00																	
0.00																	

2018	F

5.3																				
0.8																				
0.5																				
0.1																				
6.7																			

5.9																				
0.9																				
2.0																				
9.1																				
(3.2)																		
0.3																				
3.8																			

0.5																				
0.1																				
0.0																				
0.6																			

0.1																				
0.7																			

0.1																				
4.4																				
(1.4)																		
3.1																			
3.8																			



C

 
 
 

a
O
N

A
D
O
C
A
I
O
A
O
C
C

I
E
O
C

F
P
P
C

N
O
E

 

Copyright ©

Cash Flow S

all	figures	in	$	'mil
Operating	Activity
Net	Income

Adjustments	to	Rec
Depreciation and Am
Other Adjustments
Changes	in	operatin
Accounts receivable
Inventory
Other assets
Accounts payable
Other liabilities
Change	in	Working	C
Cash	Flow	from	Op

Investing	Activity
Expenditures	for	pro
Other	Long‐term	ass
Cash	Flow	from	Inv

Financing	Activity
Proceeds from or repa
Proceeds from issuan
Cash	Flow	from	Fin

Net	Change	in	Cash
Opening	Cash	Bala
Ending	Cash	Balan

© 2010 by Gras

tatement– P

lions

concile	Cash	Flows
mortization

ng	assets	and	liabil

Capital
perating	Activities

operty,	plant	and	eq
sets
vesting	Activities

ayment of debt
nce of common stock
nancing	Activities

h
nce
ce

ss Roots Resear

Pessimistic C

 

2012	

																			

s
																			
																			

lities:
																			
																			
																			
																			
																			
																			
																			

quipment 																			
																			
																			

																			
																			
																			

																			
																			
																			

ch and Distribu
Pa

Case 

F 2013	F

0.3					 (																						

‐				 																							
‐				 																						

(0.6)			 (																						
(0.4)			 (																						
(0.1)			 (																						
0.4					 																							
0.0					 																							
(0.8)			 (																						
(0.5)		 0																						

(2.0)			 (																						
(0.1)			 (																						
(2.1)		 (0																					

0.3					 																							
5.0					 																						
5.3				 0																						

2.7				 (0																					
0.0				 2																						
2.7				 2																						

 

ution, Inc. All r
age 48 of 51 

2014	F

(0.5) (0.																						

0.9	 1.																								
‐ ‐																							

(0.1) (0.																						
(0.0) 0.																								
(0.0) (0.																						
0.0	 0.																								
0.1	 0.																								
(0.1) 0.																								
0.3 0.																							

(0.6) (0.																						
(0.1) (0.																						
0.6) (0.7																					

0.0	 (0.																						
‐ ‐																							
0.0 (0.0																					

0.3) (0.1																					
2.7 2.4																							
2.4 2.																							

Grass R

rights reserved.

2015	F

4) (0.4)																						

1 1.3																								
‐																							

1) 0.1																								
1 (0.0)																						
0) 0.0																								
0 0.0																								
0 (0.0)																						
0 0.1																								
7 1.1																							

7) (0.7)																						
0) (0.0)																						
7) (0.8)																					

0) (0.0)																						
‐																							

0) (0.0)																					

1) 0.2																							
4 2.3																							
3 2.6																							

Roots Research

 This report ma

2016	F

) (0.2)																						

1.5																								
‐																							

(0.0)																						
) (0.0)																						

0.0																								
0.0																								

) (0.0)																						
(0.0)																						
1.2																							

) (0.5)																						
) (0.0)																						
) (0.5)																					

) (0.0)																						
‐																							

) (0.0)																					

0.7																							
2.6																							
3.2																							

h and Distrib

ay not be repro

2017	F

(0.1)																						 			

1.7																								 			
‐																							 			

(0.0)																						 			
(0.0)																						 			
0.0																								 			
0.0																								 			
(0.0)																						 			
(0.0)																						 			
1.6																							 			

(0.5)																						 			
(0.0)																						 			
(0.6)																					 			

(0.0)																						 			
‐																							 			
(0.0)																					 			

1.0																							 			
3.2																							 			
4.2																							 			

ution, Inc. 

oduced. 

2018	F

0.0																				

2.0																				
‐																			

(0.0)																		
(0.0)																		
0.0																				
0.0																				
(0.0)																		
(0.0)																		
2.0																			

(0.9)																		
(0.0)																		
(0.9)																	

(0.0)																		
‐																			
(0.0)																	

1.1																			
4.2																			
5.3																			



 

G
c
d
u
d
  

D
r
p
m
In
r
a
S
P
B
W
In
“
B
 

A
c
s
c
a
fi
s
d
p
s
D
Y
r
 

G
h
In
in
u
th
r
 

G
c
m
c
n
k
d
 

T
s
o
K
S
a
In
C
a
C
m
d
a
r

 

Copyright ©

 

Grass Roots Resea
cap, small cap com
disclaimer is to be 
understand it and p
decisions and due d
 

Do not base any inv
ecommendations 

programs are desi
member of any as
nformation and ar
eports, these wor

and/or edited by G
Status / Posts / Up
Profiles, Research 
Bing  or other Sear
Written Content (Co
nformation on its 
Issuers” or “Profi

Bulletin Board (“OT

All Information her
considered as an of
such securities he
communications pe
are most frequentl
inancial statement

such data to be val
data from the issu
primarily based on 
statements) filed w
Disclosure Stateme
Yahoo Finance, Mar
eliability of the Inf

GRRD assumes no 
hereby indemnifies
nformation. The re
nformation in this 
use of information, 
hat may result fro
esponsibility whats

GRRD disclaims and
communications of 
methods of distribu
companies.  Such a
non-disclosure, ille
knowledge of any 
decisions, internal c

The Information sho
securities, to cons
or www.picksheets.
K), insider reports 
Sheets; (c) Obtaini
at www.sec.gov and
nformation, includ

Company and its se
are subject to the S
Company’s  securit
may be delinquent 
delinquent in its 
at www.pinksheets.
equired reports w

© 2010 by Gras

rch and Distributio
mpanies and other
 read and underst
proceed to use or 
diligence. 

vestment decision
and forecasted b
gned to help comp
ssociation for oth
re for general info
ds mean report/r

GRRD, on GRRD We
pdates, Twitter Tw
Reports, Analyst R

rch Engine Adverti
ollectively referred
Websites, in news
led Company” or “
CBB”) or Pink Shee

rein is not intend
ffer to sell or a so

erein.  GRRD electr
ertaining to issuers
ly quoted on the O
ts. GRRD and its da
lidated by the issu
uing company cont
 publicly available i

with the Securities 
ents filed with Pink
rket Watch and Bus
ormation dissemin

liability for any sh
s GRRD from any 
eader acknowledge
report/release/a
 products or servi

om any incomplete
soever for updatin

d is not a part of or
 all types, includin
ution.  GRRD has n

activities might inc
egal trading and tr
profiled company
corporate goals, et

ould only be used, 
ult with their fina
.com or other elec
(Forms 3, 4, 5 and
ng and reviewing 
d www.finra.com pe
ing reliance on its

ecurities.  The Prof
SEC’s penny stock 
ties;  (b) The Issue
 (not current) in i
Pink Sheet repor
com , as follows:  

with the Pink Sheets

ss Roots Resear

on, Inc. (GRRD) is a
 private and publi

tood before using 
view Information in

 on Information in
usiness prospects
panies communica
er research prov

ormation purposes
elease/advertisem

eb Sites, Emails / 
eets / Posts / Upd
Reports, PowerPoi
sing or Listings, Im
d hereafter as “Inf
letters, featured r

“Profiled Companie
ets (the “Securities

ed to be used fo
licitation of any off
ronically dissemina
s of securities (the
Over the Counter B
ata vendors do not
ing company inclu
tained herein. The 
nformation, such a
and Exchange Com
k Sheets, the Issu
siness Wire.  GRRD
nated by an issuing 

hort term or long 
liability for any cl

es that GRRD will n
dvertisement, or f
ices from any pers
ness or inaccurac
g the Information c

r connected to any
ng individual outsid
o knowledge or in
lude:  causes of po
rading manipulatio
's capabilities, int
thical standards, n

R

 at most, and if at 
ncial, legal or oth
tronic medium, inc
d Schedule 13D); (b
publicly available 
ertaining to the ri
s accuracy, compl
iled Companies  ar
rules and common
r’s penny stock m
its periodic report
rting obligations a
(i) “Limited Inform
s; (ii) “Pink Sheets

ch and Distribu
Pa

Full Grass Ro

an Investor Relatio
c companies.   Rea
Information.  By us
n agreement that y

Gene

 this report/relea
s.  GRRD is herein
te their investmen

viders. GRRD distr
 only.  When the w

ments, aka commer
Newsletters, Socia

dates or any other
int Presentations, 
mages, and/or We
formation”), unless
reports and spam 
es”), the securities
s”).  

Information

r investment advi
fer to buy any secu
ates the Informat

e "Issuer" or "Issue
Bulletin Board ("OT
t warranty that suc
ding all statistical 
Information is for

as quarterly (some
mmission ("SEC"), q
er's website and i

D does not endorse
 company used in a

Rele

term investment 
laimed direct, indi
not be liable to any
for any direct, indi
son or entity inclu
cy in any of GRRD’
contained in its pri

Corporate and P

y and all potentially
de trading activitie
side information o

otential bankruptcy
on, and other lega
tent, resources, fi
nor their ability to r

Reader’s Due Dilig

 all, as a starting p
er advisor(s) and

cluding:  (a) Review
b) Reviewing Infor
information conta
sks of investing in
leteness or useful
re subject to possib
nly involve a high de
ay be thinly traded
ting obligations (i.
as indicated by 

mation” for compan
s – No Information

 

ution, Inc. All r
age 49 of 51 

ots Research Dis
 

ons firm hired by c
aders of our infor
sing or viewing an
you alone bear com

eral Information 
  

ase/advertisement
after collectively 
nt characteristics.
ributes report/rel
words ‘research’, ‘
rcial advertisemen
al Media posts or 
 Social Media base
Corporate Videos,
b-Based Discussio

s you can afford to
 compliant email c

s of which are mos

n, Electronic or W
  

ice.  Under no cir
urity or other debt
ion on its website
ers" or "Profiled C
TCBB") or the Pin
ch SEC filing data 
 information derive
recasted in report
etimes with un-aud
quarterly and annu
information obtain
e, independently ve
any GRRD report/r

ease of Liability 
 

decision by any in
rect, incidental, p

y person or entity 
rect, consequentia
ding but not limite
s profiled compan
ior publications.  

Promotional Firm’
 

y illegal corporate, 
es.  GRRD is not a 
or participation in 
y, fraud, fraudulen

al issues and regu
inancing, operatio
reach their corpor

gence and Regulat
 

point for Readers t
 avail themselves 

wing SEC periodic r
mation and Disclos
ined in commonly 
n penny stocks.    
lness. In all instan
ble risks, including
egree of risk that 
d, which may lead 
e., in its quarterly
Pink Sheets New 
nies with financial 
”, which indicates 

Grass R

rights reserved.

sclaimer 

certain companies 
rmation are herein
ny Information, you
mplete responsibil

t including financia
referred to as G

.  GRRD is not a re
lease/advertiseme
‘research report’ 
nts.   Never invest 
 Social Media prof
ed source, Blog Pos
, CEO Video Interv
on Board Postings 
o lose your entire 
communications p
st frequently comm

Written 

cumstances is th
t instruments, or a
es, research repo

Company" or "Profi
k Sheets.  Certain 
and other compile
ed from SEC filing
t/release/adverti

dited financial state
ual audited and/or
ned through contra
erify or assert the 
release/advertisem

nvestor of our rec
punitive, or conseq
 for the quality, ac
al, incidental, spec
d to lost profits, lo

nies of the dissemi

’s Activities 

 third party, promo
part of or connec
 any illegal activiti

nt and false dissem
ulatory violations. 
ns, politics, inner

rate goals. 

tory Sources 

to conduct a thoro
 of filings and info
reports (Forms 10
sure Statements a
 known search en
 Readers must eva
nces, the Reader 

g but not limited to:
may result in the l
to difficulties  of s
y and annual repo
 Service’s postin
reporting problem
companies that ar

Roots Research

 This report ma

 to provide Investo
nafter referred to
u agree that you h
lity for your own in

al projections, pric
RRD,  “we” or “us

egistered Investme
ents, aka commer
and ‘report’ are u
in any stock featu

files or Social Med
stings, YouTube or
views, Press Relea
 or any other Info
investment.  GRRD
ertaining to Profil

mon stock shares 

is report/release
any options, futures
orts, in newsletter
iled Companies").  
 Pink Sheet stocks

ed data is accurate
s, from data sourc
sements, aka com
ements) and annua
r un-audited financ
acted research an
 truthfulness, valid
ment.    

ommended stocks
quential damages 
ccuracy, complete
cial or punitive dam
oss of opportunitie
nated Information

otional firms, IR, PR
cted to any third p
ies, including illega

mination of Informa
GRRD and its outs

r workings, plans, 

ough investigation 
ormation that may
-Q and 10-K), repo
and unaudited fina
gines such as Goo
aluate and bear a
should conduct fu
: (a) The Informatio
oss of some or all
selling its securitie
orts) or the Pink S
ng  a negative “s
ms, economic distr
re unable or unwill

h and Distrib

ay not be repro

or Awareness serv
o as ‘Reader’ or ‘R
have read this disc
nvestment researc

ce targets, buy/se
s” or “our. Investo
ent Advisor, Broke
rcial advertisemen
used on our websi
red, distributed, p

dia networks includ
r other Video Conte
ases, Banners, Goo
rmation, Electronic
 electronically diss
ed Companies’ (th
quoted on the Ove

/advertisement to
s or other derivati
rs, featured repor
 A Profiled Compan
s may or may not
e. GRRD advises re
ces or financial inf

mmercial advertise
al reports (with au
cial reports and Inf
nalysts, search eng
dity, accuracy, com

s. The reader of th
pertaining to the 
ness, reliability or

mages that may ar
es, trading losses, 
.  GRRD does not u

R firms, Press Rele
party investor awa
al trading, of any 
ation, insider tradi
side sources have
 management com

of the Profiled Com
y be accessed at w

orts of material eve
ncial reports filed
ogle; and (e) Inves
ll the risks associ
urther inquiry into
on pertains to penn
 of an investment 
es; (c) The SEC rep
Sheet quoted com
sign” pertaining t
ess, or that are un
ling to provide disc

ution, Inc. 

oduced. 

vices to micro 
Readers’.  This 
claimer in full, 
ch, investment 

ell and trading 
or Awareness 
er Dealer or a 
nts and other 
ite and in our 
osted, written 
ding Facebook 
ent, Corporate 
ogle / Yahoo/ 
c Content and 
seminates the 

he “Issuer” or 
r the Counter 

o be used or 
ves related to 
rts and email 
ny's securities 
t have audited 
ecipients of all 
formation and 
ements and is 
dited financial 
formation and 
gines such as 

mpleteness, or 

he Information 
 disseminated 
r timeliness of 
rise out of the 
 and damages 
undertake any 

eases, outside 
areness firm’s 
of its profiled 
ng, corporate 

e no firsthand 
mpetence and 

mpany and its 
www.sec.gov . 
ents (Form 8-
 with the Pink 
stment guides 
iated with the 
o the Profiled 
ny stocks that 
in the Profiled 
porting issuer 
pany may  be 

to the Issuer 
nwilling to file 
closure to the 



p
c
o
c
a
o
g
s
w
b
a
b
In
h
c
a
li
th
m
th
d
c
tr
P
te
in
te
r
 

G
p
In
s
p
w
s
s
in
s
a
p
m
tr
p
 

W
e
p
r
g
a
s
fo
r
te
(
 

In
u
r
ta
m
p
C
a
c
n
c
a
r
p
s

 

Copyright ©

public markets, to 
company’s illegal  s
or disruptive corp
considered extrem
as  Exchange listed
operational goals o
governmental regu
statutes; (g) The fu
which they may be 
because GRRD’s ow
after a commercial
before, during or a
nformation; (j) A th

holding the Issuer’
comparisons we pr
an indication of th
sted   on  Exchang
han the companie

material making it a
hird party Service 

disseminate live ne
compensation is pa
rades or long term

Profiles, commerci
erm trading result
nterpretations of w
erm trading resu
ecommendations; 

GRRD, its associate
profiled companies 
nformation or for 

stock price or non
price.  GRRD‘s sellin
when such securiti
such securities ma
simultaneously or a
ncreases or decre
securities in the o
affiliated entities, o
profiled client com
months thereafter, 
rading accounts or

price and/or signif

We do not hold our
engage in the busin
performing any of t
esources on beha

general recommen
any other persons r
securities; (e) we d
or our Readers or
emotely as investm
erm investment p
h)  These  recomm

nvesting in micro 
understand that st
eport/release/ad
argets that are ac

most cases, assum
prospects, are theo
Company will be me
at the time of issua
compensation nor t
note, nor is it rela
consulting or othe
agreements that 
eport/release/ad

person who may r
security's price or 

© 2010 by Gras

the SEC or the Pin
spam campaign, qu
orate actions;  (d)
ely speculative fo
 companies) have 
or expansion plan
lations, which sub

uture success of m
 unable to obtain; 

wners may(i) Rece
l advertisement re
after the dissemin
hird party shareho
’s shares of comm
rovide in our Featu
he Issuer’s future
ges (i.e., the New Y
s we profile; and 
all the more imper
 Providers in grou

ews regarding the 
aid to the Service P
m investments pro
al advertisements 
ts or long term inv
which are subject 
ults ultimately def
(p)  Note that som

es, consultants, aff
 and may buy and 
general non client
n client profiled c
ng of an  Issuer’s s
es are thinly trade
ay increase or de
at any time sell tho
eases for substan
pen market.  GRRD
officers, employee
mpanies immediat
 during before or 
r accounts in which
icantly depress the

rselves out to the 
ness of advising ot
the activities as fo

alf of any person, 
dations for a cour
recommending allo

do not provide any 
r any other perso
ment advice (g)  o
provided the Read

mendations are for 

cap and small cap
tatements regardi
vertisement to be
cepted securities 

mptions that the c
ory and should not
et. Under NASD Ru
ance of the report
the compensation 
ted to price perfo

er services for, o
GRRD may hav

vertisement does 
eceive this report
 value may rise or

ss Roots Resear

nk Sheets; and (iii)
estionable stock p
) Whether the Iss

or investment purp
 been negatively a
s;   (f) Many of th

bjects them to sign
many OTCBB and P
(h)  There is an in
ive the Shares  as

elease, or at any ti
nation of the Infor
older may have a p
mon stock that he
red Reports under

e stock price or 
York Stock Exchang
(l) Readers may e

rative that they con
p distribution inve
 Issuer, informatio
Providers.  (n) The 
ovided client comp
 and other Informa
vestment strategie
to various risks.   

fy exact, or even 
e of the stocks in w

Pro

filiated entities, off
sell the Shares in 
 profiled companie

company’s stock p
securities for both
ed.  Because we di

ecrease by hundre
ose same securitie
tial profits or loss

D may at times re
es, independent co
ely upon their re
after a commerci
h the individual is t
e Issuer’s stock pr

 public as an inves
thers as to investi
ollows: (a) we prov
including financia

rse of activity or s
ocation of certain p
 of our Readers or
ns; because we d
ur commercial adv
er believes the c
Information purpo

 securities is spec
ng future prospec

e error-free or fa
analysis protocol i
company will rais
t be relied upon fo
le 2711, GRRD is no
. All decisions are 
received by GRRD 

ormance or volum
or solicit consultin
ve with a give
not have regard to
t/release/advertis
r fall substantially.

ch and Distribu
Pa

 “Caveat Emptor”,
romotion, known in
uer is a developm
poses; (e) Many c
affected by the eco
he energy related
nificant costs and 
Pink Sheet quoted 
nherent and actual 
 compensation for
me for monetary g
rmation or at any 
potential or actual 
e or she may sell
r “Similar Compan
future financial p

ge, NASDAQ, Amer
encounter difficult
nduct further inves
stment awareness
on which we have 
 Penny Stock Mark
panies have enough
ation regarding the
es providing that is
 Short term tradin
 approximate pre
which we dissemin

ofiled Companies 

ficers, employees, 
the open market o
es trading purpose
price, and/or sign
h profiled and non 
isseminate the Inf
eds or thousands 
es or other non cl
ses, including the 
ceive its compens

ontractors, directo
eceipt as well as
al advertisement i
the beneficiary.  As
rice.  

We Do Not Pr

stment adviser an
ng in, purchasing, 
vide no financial pl
l management bas
pecific actions to 
percentages of ass
r any persons with 
o not engage in a
vertisements reco

company has enou
ses only, and shou

Risks, Suita

culative and carrie
cts may not be re
ctually accurate. 
in the academic co
e capital to meet

or accuracy or inv
ot defined as a fina
 made by the outs
is related to the s
e of shares trade
ng or other busin
en company are
o the specific inves
sement. Investors 
 Accordingly, inves

 

ution, Inc. All r
age 50 of 51 

 signifying “Buyer 
nvestigation of a co

ment stage compa
companies that ha
onomic downturn, 
 and other Profile
 possible fines an
Issuers is depend
 conflict of interes

r disseminating the
gain, and (ii) Buys 
 time;  (i) We do 
 conflict of interes
 after the third p
ies in Sector” shou
performance since
ican Stock Exchan
ties determining w
stigation of the Pro

s firm’s campaigns
 no control over. W
et is highly volatile
h cash or are able
e profiled Issuers 
ssuing companies h
ng results and long
edictable results o
ate Information ar

 and Non-Client Pr
 

independent contr
of profiled and non 
es at any time.  The
nificantly depress 
client profiled com
ormation about va
of percent from 
ient profiled comp
sale of millions o

sation in free trad
ors.   GRRD and im
 during the disse
is released, or buy
s a result, GRRD’s s

rovide Investment
 

nd do not otherwis
 or selling securit
lanning type servic
sed upon analyzing
be taken by a pers
sets to stocks, pen
 tax or estate plan
ny of the foregoin

ommend that a give
ugh cash capital o
ld not be relied up

bility and Price T
 

es a high degree o
ealized. GRRD doe
Report/release/a
ommunity. These va
t the analyst's pr
estment decisions

ancial analyst. Conc
ide analyst and ar
pecific recommend
d in the reference
ness from any en
 not related t
stment objective, f
 should note that 
stors may receive

Grass R

rights reserved.

 Beware” that ther
ompany’s fraudule
ny with little or n

ave their securitie
 the general econo
ed Companies are
d liabilities for fa

dent upon receiving
st that exists betw
e Information and 
and sells the Prof
not receive any d

st in paying GRRD 
party shareholder 
uld not be interpre
e, among other r
ge) and trade at s

what information c
ofiled Company an
, aka ‘quarterback
We pay cash cons
e and carries a hig
e raise sufficient c
may include recom
have or must raise
g term investment 
of an Issuer’s lon

re not stocks for w

rofiled Trading 

ractors and directo
 profiled client com
ese trading activit
 or increase the 

mpanies may cause
arious issuers and
the information th

panies that result i
of shares of our s
ding shares or 144

mmediate family m
emination of such
y and sell securiti
selling activities m

t Advice 

se act in the capa
ies or otherwise a
ces to our Reader
g individual “client
son or “client”; (d)

nny stocks, life insu
ns to their individua
ng activities, you s
en stock may be a
or will be able to
on.  

argets 

of risk.  Investors c
s not supervise a
dvertisements inc
aluations, price ta

rojections. These p
s. There is no guar
clusions prepared 
re independent of o
dations or views c
ed security.  GRRD
ntity mentioned in
to report/release
financial situation, 
income from such

e back less than or

Roots Research

 This report ma

re is a public inter
ent activity  or its i
no operations, the
es quoted on the 
omy and lack of ad
e subject to incre
ilure to comply w
g adequate financ

ween our Readers’ 
 thereafter sell tho
iled Company’s sh

direct verification 
for the disseminat
 has paid GRRD w
eted in any shape, 
reasons, such “co
stock prices that a
contained in our p
nd its securities; an
k campaigns’ and o
sideration to the S
gh degree of risk.  
cash to reach the
mmendations rega
e sufficient capital
 may result in pos
ng term trading 

which we have rece

ors can trade, buy
mpanies at any tim
ties may cause sig
Issuer’s or non-p

e its stock price to
 their securities, t
hat we disseminat
in stock price incr

securities compen
4 shares of stock 

members may sell 
h Information or 
ies for non client 

may cause significa

city of an investm
acting in the capac
rs or any persons; 
t” needs; (c) we d
) we do not provid
urance, high yieldin
al needs; (f) we do
should not interpr
an attractive buy/
o raise sufficient 

can lose their enti
any outside analys
clude forecasted v
rgets are academi
price targets and
rantee that the pre
 by outside analyst
outside parties or 
ontained in this re

D or its affiliates m
n this report/rele
e/advertisements 
 suitability, and the
h securities, if an
riginally invested, 

h and Distrib

ay not be repro

rest concern asso
nsiders, regulatory

e securities of wh
OTCBB or Pink Sh
dequate financing 
asing environmen
ith applicable stat
ing or raising suff
 interests and GRR
ose Shares at befo
ares in the open m
from the Issuer 

tion of the publicat
with his or her sh
 form or manner w
omparison” compa
are thousands of p
publications is mat
nd (m) We may hir
ther providers, to 

Service Providers; 
Penny stocks can 
ir business object
rding positive or n
l to reach our pric
sitive or negative r
results.  Do not r
ived any compensa

y and sell Profiled a
me after the dissem

nificant volatility i
profiled client com
o significantly decli
the price and trad
te in our publicat
reases or increase
sation and/or buy
for its associates
the Shares of pro
within hours, da

profiled companie
nt volatility in the 

ment adviser becau
city of an investme
 (b) we do not ma
do not provide any
de any advice to ou
ng bonds, mutual fu
o not provide financ
ret any of the Info
sell, short term tr
capital to meet o

re investment. Inv
st and does not g
valuations and for
ically appropriate 

d valuations, includ
edicted business r
ts are deemed to b
 influence. Neither
port/release/adv

may from time to 
ease/advertisemen
 or their distr
e particular need o
y, may fluctuate a
or lose their entir

ution, Inc. 

oduced. 

ociated with  a 
y suspensions 
ich should be 

heets (as well 
to meet their 
tal and other 

te and federal 
ficient capital, 
RD’s interests 
ore, during or 

market shortly 
regarding the 
tion while still 
hares; (k) The 
whatsoever as 
anies may be 
percent higher 
terial or non-
e independent 
 electronically 
 no securities 
be short term 
tives.   (o) Our 
negative short 
ce targets, the 
results.  Short 
rely on these 
ation. 

and non client 
mination of the 
n the Issuer’s 

mpany’s stock 
ine, especially 

ding volume of 
ions.  We may 
es and volume 
ying the same 
s, consultants, 
ofiled or non-
ys, weeks or 
s in individual 
Issuer’s stock 

use we do not 
ent adviser or 
nage financial 
y person with 
ur Readers or 
unds, or other 
cial programs 

ormation even 
rade or a long 
our forecasts 

vestors should 
guarantee any 
ecasted price 
and include in 
ding business 

results for the 
be reasonable 
r the analyst's 
ertisement or 
time perform 
nt. Consulting 
ribution. This 
of any specific 
and that each 
re investment. 



P
c
 

T
th
u
p
b
to
d
o
p
in
e
a
tr
r
o
in
 

G
r
2
2
 
 

B
w
s
p
a
In
 

S
p
u
T
a
p
m
T
c
(
C
c
A
c
u
th
c
a
  
 
 

 

Copyright ©

Past performance 
currently have an in

The Private Securit
hat such forward-

uncertainties, fraud
performance or ex
bankruptcy. Investo
o raise additional c

distribution progra
or any investor awa
programs.  When us
ntended to identify
expressed in, or im
awareness commer
raders, retail inve
ight, in its sole dis

or the materials. Th
ncluding without lim

GRRD complies 
eport/release/ad

249, (Selective Disc
2003. 

Because we receiv
whatsoever as inde
securities in lieu of
promote a given c
advertisement.  The
ndependent Resear

Stock prices can b
probability for sho
unless client compa
The Penny Stock Ma
and long term inv
performance statis
majority our stock 
The Cohen Price Ta
cap companies nee
Income Statement

Case.  However, in 
capital, our theoret
At times, our price 
capital raised, cou
unrealistic. Howeve
he investor should

cap companies are 
and should not be r
 

© 2010 by Gras

is not indicative o
nvestment banking

ties Litigation Refo
-looking statement
d, stock manipulat
xpectations expre
ors are urged to d
capital to remain s
ms can materially 
areness program, 
sed, the words "an
y such forward-loo

mplied by these for
rcial advertising p

estors, institutions
scretion, at any tim
he service and the
mitation warrantie

with current s
vertisement has b
closure and Inside

e compensation fo
ependent.  GRRD is 
f or in addition to 
company on othe
ese shares may b
rch Group, Inc. and

e heavily influence
rt term price incr
anies have enough 
arket is a highly ri
estments if an in

stics indicate that s
recommendations 
rget includes four 

ed capital to reach
t, Balance Sheet a
the practical/rea

tical price targets 
 targets may be si
uld theoretically c
er, we believe the a
d consider the poss
 able to raise enou
elied upon.   Invest

ss Roots Resear

f future performa
g relationship with 

The

orm Act of 1995 pr
ts in this report/r
tion as well as oth
ssed or implied b
o their own resear
solvent and to mee
 affect the price of
IR or PR promotion
nticipate," "believe
oking statements. 
ward looking state
rograms to variou
, and/or long term

me, and without any
 materials are pro
s or merchantabili

ecurities laws, 
been prepared in a
r Trading), Regulat

or GRRD’s dissemin
 sometimes paid fo
GRRD's stated com
r occasions.  The

be repurchased wi
d D. Paul Cohen 

ed by investor awa
reases post our in
 cash or are able t
isky market target
vestor believes a
short term price in
 go down significan
 components.  Mos
 our theoretical 5
nd Cash Flow Stat
l world, buying a 
in a perfect world 
gnificantly higher t
reate large sales

academics of our c
sibilities of a given
ugh capital and exe
tors should do thei

ch and Distribu
Pa

nce. GRRD has not
the Company, or a 

e Private Securitie

rovides investors a
elease/advertisem

her uncontrollable 
by such forward-
rch regarding the 
et forecasted valua
f the company's st
ns of any of GRRD’s
e," "estimate," "exp

The Company's ac
ements. GRRD distr
us types of investo
m retail and instit
y obligation, to mak
ovided by GRRD on 
ty and fitness for a

regulations and
accordance with th
tion FD (Fair Disclo

C

nation of the Inform
or report/release/
mpensation schedu
 Company has pa
ithin three month

Disclaim

areness campaigns
nitiate coverage co
o raise capital to m
ted at short term 
a company will ra
ncreases often tim
ntly due to profit ta
st reports assume 
-year projections. 

tements) for 5 yea
micro-cap stock b
might be justified, 
than the current p

s and cash flow v
calculations suppor
n company being ab
ecute their master
ir own research an

 

ution, Inc. All r
age 51 of 51 

t entered into a so
 finder's fee agree

es Litigation Refo
 

a 'safe harbor' in 
ment are not guar
 or unknown facto
looking statement
dangers of a pote

ation and price pro
ock.  GRRD assume
s profiled compani
pect," and similar 
ctual results, perf
ributes its researc
ors. Recipients of s
utional investors.  
ke improvements t
 an 'as is' basis. G
a particular purpo

Regulation 
 

 ethical standa
he SEC's rules and
osure), 10b5-1, 10b5

Compensation 
 

mation, our public
/advertisements a
ule. The majority o
aid 2,500 Dollars 
s of issuance of t

mer:  Price Targe
 

s.  In general, we o
ommercial adverti
meet our forecasts
traders.  Our repo
ise the required 

mes occur after re
aking and other ma
 capital will be rais
  The academic wo
ars.   We normally 
based on 5 year f
 providing the Com
rice of a stock.  Th

volumes over time
rt the theory of the
ble to raise capita
r budget over an ex
nd consult with the

Grass R

rights reserved.

oft dollar agreeme
ement with the Com

orm Act of 1995 

regard to forward
antees of future p

ors may cause act
ts. Smaller compa
ntial bankruptcy fi

ojections in this re
es no responsibilit
es.  GRRD perform
 expressions as th
formance or achie
ch reports through
such distribution m
 Recipients may c
to, or correct any 
RRD expressly dis
se, with respect to

ards as related
d amendments, Oct
5-2, NASD Rules 22

ly disseminated pu
and distribution in 
of our research as
and 23.5 million 
the report for $11

ets 

observe the more 
sements.  We also
s.  
orts often times re
capital to meet o
lease of our initiat

arket factors beyon
sed for the majorit
orld justifies an an
 do so in three ca
orecasting is high

mpany executes on 
his can happen in t
e.  In the practica
ese assumed price
l to execute its bu
xtended period of 

eir financial consult

Roots Research

 This report ma

ent with the referr
mpany. 

d-looking statemen
performance. Unkn
tual results to ma
anies may have a
ling. The enclosed 
port/release/adv
ty and no liability f

ms and participates
hey relate to the C
evements could dif
h a research distr
may be short term
reate volatile trad
error or omission
claims any and all 

o the service or an

d to GRRD's c
t 23, 2000, regard
250, 2420, 2710 an

ublications should 
 cash, stock, 144 st
ssignments are for

shares of Rule 1
1,500.  This docum

money spent on s
o observe that our

ecommend client c
our valuations and
te coverage report
nd our control. 
ty of our client com
nalyst's decision to
ases:  Optimistic Ca
hly risky.   If smalle
 its business mode
theory only if the c
al world, these pr
e targets.  While w
siness model over
time.  Our price ta
tants. 

h and Distrib

ay not be repro

red to Company. G

nts. GRRD cautions
nown risk, includin
aterially differ from
a higher likelihood
 researched comp
ertisement. Invest
or any corporate P
s at times in invest
ompany or its ma
ffer materially fro
ibution network an

m investors such as
ding prices.  GRRD 
(s) in any portion 
 warranties, expre
y materials and pr

ompliance requir
ding 17 CFR Parts, 
nd 2711 and the Can

not be regarded i
tock, warrants, opt
r 30 days.  We may
144 stock for this

ment shall not be 

uch campaigns, th
r target prices ma

companies as shor
d price targets.  O
ts.  Thereafter, we

mpanies.  Most mic
o forecast the thre
ase, Base Case an
er companies are 
l.   

company’s assets, 
rice targets may 
e do not give inves

r 5 - 10 years.  Few
argets are academ

ution, Inc. 

oduced. 

GRRD does not 

s all investors 
g bankruptcy, 

m the results, 
d of filing for 
pany may have 
or awareness 
Press Release 
tor awareness 
nagement are 
m the results 
nd by investor 
s day traders, 
 reserves the 
of the service 

ess or implied, 
roducts. 

rements.  This 
 240, 243 and 
n-Spam Act of 

n any manner 
tions or other 
y research or 
s commercial 
copied Cohen 

he greater the 
ay not be met 

rt term trades 
Our historical 
e note that the 

cro-cap/small 
ee statements 
nd Pessimistic 
 able to raise 

with assumed 
appear to be 

stment advice, 
w micro/small 
ic theory only 


