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CFO for several small publicly traded companies.  
My focus has always been on creating value and 
my track record speaks for itself.  The very first one 
was Chartwell Intl., a marketing firm.  Between 
1996 and 1998, we brought the market cap from 
essentially zero to approximately $15 million.  
Following Chartwell, I joined Anything Internet, a 
firm focused on the development of GPS software, 
which had less than a million dollar market cap.  In 
2001, when I left it had a $48 million market cap.  
In 2002, I joined VCG Holding.  When I joined, it 
was a non-reporting firm with a $500,000 market 
cap with virtually zero assets.  Over my 6 year span 
with the company, we facilitated 22 acquisitions to 
help grow the company into a market leader.  At 
the time of my departure in 2008, the market cap 
was over $205 million and had moved from the 
OTCBB to the American Stock Exchange and 
finally the NASDAQ.   
 
My focus in Arête started in 2003 as a Director.  In 
2007, I took a more active role in the Company, 
putting a gas pipeline in the company, which at the 
time was a non-reporting.  In 2010, we decided to 
bring the company current and make the purchase 
of the some of the oil & gas assets that were 
operated by DNR Oil & Gas, Inc. and Tindall 
Operating Company.     
 
Question: 2011 was a very productive year for 
Arête. Can you go over the major 
accomplishments? 
 
Answer: Sure, from early November 2010 through 
March 24, 2011, we filed the 2006-2010 filings for 
quarters and year-ends to make the Company 
current with the SEC.  During that time period, we 

 
Wall Street Resources has a solid track record of 
indentifying oil & gas companies before they get 
recognized by the masses and make big moves.  It 
was one of the first companies to cover Northern 
Oil & Gas (NYSEAmex:NOG) which moved up 
for the initiation price of $5.00 on June 2007 of  to 
over $20.00 today.  Gerald Kieft, the founder of 
Wall Street Resources interviewed Arête 
Industries’ CEO Don Prosser, CPA on March 6, 
2012.  After the interviewed, we referred to him as 
the man with the Midas touch.  After you read this 
transcript you’ll understand why.  Here is the 
transcript from the interview. 
 
Question: I understand you have built a number of 
companies over your career.  Can you tell me a bit 
about your background and experience? 
 
Answer:  I began my career in 1975 as a CPA.  
From 1975 to 1995, I worked for several national 
accounting firms. I ran a unit for American Express 
1996 to 1999.  In 2000, I started working as the 
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also had an annual meeting in six years and 
reversed the stock 100-1.  The stock went from 
being non-reporting, non-listed to being listed on 
the OTCQB.  As part of the recapitalization, 
Charles Davis, myself and Bill Stewart converted 
$500,000 of debt at $8.00 per share.   
 
We entered into a contract to purchase 92 oil and 
gas wells and 37,000 gross acres of leases in 
Kansas, Wyoming, Colorado, and Montana.  While 
we were under contract, we sold 7,700 of the 
aforementioned acres of leases and 18 operating 
wells, in Wyoming, for a profit of approximately 
$2.5 million and kept a royalty interest in the 
property. In the third quarter ended September 30, 
2011, the Company sold $5,250,000 of our Series 
1-A preferred stock and closed the acquisition of 
the oil and gas assets. In the third quarter ended 
September 30, 2011, the Company reported net 
income of $2,150,944 up from a loss of ($712,040) 
for the period ended September 30, 2010.  We now 
operate 72 wells and have approximately 29,000 
gross acres in 4 states producing approximately 
150 barrels per day.   We have applied for listing 
on a major stock exchange. 
 
Question: The DNR and TOC acquisitions were 
very significant transactions and you acquired a 
large amount of producing property.  Can you tell 
us more about that? 
 
Answer: DNR and TOC are both operators which 
control the wells by operating them and own small 
pieces them.  They were able to put together the 
acreage with all the separate owners.  Although we 
didn’t get 100% of the working interests in each of 
the properties, we have between 60%-100% of the 
working interest, besides the ones we sold.  The 
reason we sold the certain properties besides the 
profit, was that we were never going to get more 
than 41% net revenue interest.  
 
Question: How would you describe your strategy? 
 
Answer: Our model is based on purchasing assets 
that no one else wants, that you know have value.  
Our approach is three pronged: 
 
 
 

• Selling to make profits on things we 
wouldn’t likely drill but has upside and a 
overriding royalty interest that we can 
retain. 

• Retaining and collecting royalties out of 
the leases we’re selling. 

• Drilling and getting production out of our 
leases and generating cash flows. 

We are also watchful of our balance sheet.  We will 
not raise debt or equity unless under accretive 
terms. The last thing we want is a lot of leverage 
and have the bottom fall out of the market. 
 
Question: How are you able to generate such 
substantial profits on sales of leases? 
 
Answer: We are able to do this because we 
purchase low production properties that have many 
different owners who wanted to get out of the 
property.  They were looking to exit because they 
didn’t want to spend the money on drilling or work-
overs or re-works.  As a result, we were able to 
consolidate these pieces.   
 
For example, in January we sold a piece in 
Niobrara County.  Originally, we held a 50% 
working interest in one piece (cost $225,000), and 
we were able to buy the other 50% working interest 
for $168,000. We sold the entire piece for $1.1 
million, booking a profit of $750,000 The property 
had about 5 barrels a week.   
 
Question: Is your strategy the same in all 
geographic regions? Please describe some 
examples 
 
Answer: No.  One of our strategies can be stated as 
similar to a fragmented industry where you roll-up 
small companies.  We are rolling up smaller pieces 
of ownership in wells to put together a wrapped up 
package and the rolled up package is much more 
valuable than the individual pieces combined.   And 
in every case we sell, we are going to try to keep a 
royalty interest.  This is an essential component of 
our strategy, especially in Wyoming, where it’s 
very expensive to drill.  Horizontal wells in 
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Wyoming average between $7-15 million to drill 
and we’re currently too small of a company to take 
on those types of risks.   
 
So our strategy in Wyoming is different than our 
strategy in Kansas and Colorado.  In Wyoming, we 
are evaluating, selling some pieces, keeping royalty 
interests and buying into parts of wells.  In Kansas, 
we’ve got some really good PUD properties and we 
plan on drilling 5 wells. We’ll drill the first well in 
Stanton County and if the pressure is there and it 
hits like we think it’s going to hit, we’ll drill the 
other four wells in that same field.  Based on what 
the geologist tell us, we could have 100-250 barrels 
per day in each one them, we have some production 
in that field and that’s more of a vertical play. Then 
there’s a field in Colorado right next to the Kansas 
field, and there are four plays in there, kind of the 
same motif, same costs--$500,000-$550,000 per 
well to complete at a depth of 5,400-5,500 feet, dry 
hole cost is around $250,000.  These are all oil 
wells, no gas. 
 
Question: Are there any exceptions to these 
geographic strategies? 
 
Answer: Of course, you have to evaluate each piece 
separately.  For example, there is a piece in 
Wyoming, west and south, that we really haven’t 
evaluated yet with 14 wells that are producing and 
holding some nice acreage but it’s a whole 
different play and we’re just not sure where we are 
headed with that.  In this area, there’s only two 
zones whereas the rest of the stuff in the Powder 
River is four to five zones and then we have that 
huge field of CBM in Powder River also, we just 
need to get our feet on the ground and do some 
evaluation. Devon is doing some drilling in that 
area, so we’ll wait to see what they’re coming up 
with.  Those wells are horizontal and they’re 
deep—10,000-12,000 feet.  We have another piece 
in North Central Wyoming (Powder River) and we 
have a well that’s doing five a barrels a week and a 
major oil company has been talking to us about 
buying the lease from us, and they’re talking a 
couple million dollars because its 1,600 acres, 
they’re estimating $7-$9 million per well in that 
location, the first well there would be Niobrara and 
that’s at about 9,000 feet.  Spacing units in this 
area are 160, so you can fit 10 wells in that space.   

We also have some acreage in N. Colorado, in the 
hot DJ Basin area, but we are not sure what we are 
going to do there yet given the price of natural gas.   
 
Question: Do you have more lease sales in the 
works? Also, because you are doing so well at 
flipping assets, what percent of your revenue will 
come from asset sales vs. production over the next 
two to three years? 
 
Answer: I’ve got two more lined up.  There may be 
even more opportunities in Wyoming that we 
haven’t evaluated yet.  In terms of percentage of 
revenue and profit split between acquiring and 
disposing of land vs. drilling acreage. First three 
years is probably 50/50 without additional funding 
and we’re cash flow positive with no need to raise 
additional capital. However, with funding 
supporting a significant drilling plan, it’s more 
likely 25/75.  
 
Question: Do your leases have expirations? 
 
Answer: All of our leases are held by production, 
none of them have expiration. 
 
Question: What are your proven, probable and 
possible reserves? 
 
Answer: We have approximately 660,000 barrels of 
reserves in the PDP, PUD, and PDNP per the last 
report.  Nat gas is 12 million MCF.  On both the 
Sure Engineering and Ryder Scott reports, neither 
gave us any credit for oil in the probable/possible 
but Sure did give us 23 M MCF on gas.  That’s why 
we thought it was a really compelling deal--we 
paid less than what the proven values were. If you 
take the PV-10 on Sure report, its $63.9 million 
before the sale, it’s about $58 million after 
including probable/possible, but there’s no oil in 
there. And as I was saying before, there’s a whole 
bunch of zones that no one even has a test hole in.  
But if you know there’s oil two fields over, you 
know that there’s oil in ours. 
 
Question: Can you tell us about the gas gathering 
pipeline and your future plans for it? 
 
Answer: Not sure. It cost $4 million to build and 
we were able to buy it for $330,000.  It could be 
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converted from coal bed methane gas to 
conventional gas relatively easily. We have 38 
CBM wells there and have used the pipeline to 
market our gas but less than $3 per mcf we are 
unable to make a profit. We have four deep natural 
gas wells in the area that have high btu and higher 
prices. We have a contract with Western Gas to buy 
gas right now, we’d have to get out of that contract 
to convert the wells over to our pipeline. If Devon 
hits on one of the wells it is drilling real close to 
our pipeline, we might make the conversion and 
transport their gas with ours. We also have 
discussed selling the pipeline to them. 
 
Question: Can you address your capital needs as 
well as the status/timing of moving up to a major 
exchange? 
 
Answer: Our operational capital needs are zero 
because we are cash flow positive from operations, 
but I could use $3 million to drill those five wells in 
Kansas when we can raise the money at more 
attractive equity levels. However, we have cash in 
the bank and a line of credit in place for $2 million 
if necessary. 
 
Question: What is your opinion on the price of oil 
and natural gas? 
 
Answer: I think oil prices are going to stay around 
$100.  Gas I have no idea. 
 
Question: Do you have any intentions of acquiring 
other drillers to grow, or is your growth strategy 
only organic. 
 
Answer: we are looking at several deals and if we 
find the right acquisition that makes the 
shareholders addition value with the financing we 
will look to move forward. We are not under 
pressure to close a deal so we can shop for the 
right acquisition. In addition, we are reviewing 
what we already own for acquiring the balance of 
the working interests. 
 
 
 
 
 
 

Paul Silver 
 

 
 
Paul Silver is the Managing Director of Research at Wall 
Street Resources. Previously he has been in auditing with a 
Big Four accounting firm in New York City, a sell-side 
research analyst for two global investment banks in New 
York City including Salomon Smith Barney and UBS Paine 
Webber. At Salomon Smith Barney he was a member of the 
firm’s research team covering Real Estate Investment 
Trusts that was consistently ranked #1 by Institutional 
Investor magazine.  Mr. Silver has written extensively on 
small cap equities and is a contributing writer to numerous 
publications. 
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Florida Small Cap 30  

 
The Florida Small Cap 30 highlights what we believe are the top 30 publicly traded investment opportunities in Florida 
with a market capitalization less than $500 million on a risk/reward basis.   While we limit the number of positions to 30, 
the portfolio may temporarily contain less than 30 positions as the result of removing positions. To qualify for inclusion, 
companies in the WSR-Florida Small Cap 30 must have a market capitalization less than $500 million as well as met a 
certain number of valuation and performance based hurdles including, but not limited to, revenue growth, PEG ratio, 
tangible book value, and profitability.   Changes to the Florida Small Cap 30 list will be emailed to WSR’s subscribers via 
its Daily Notes publication and are updated each month in The Emerging Growth News.  
 

Florida Small Cap 30    Price % Change 
Company Name Symbol Sector Industry 3/31/2012 In March 

      

CD International Enterprises, Inc. CDII Services Business Services $0.77 -14.5% 

CRYO-CELL International, Inc. CCEL Healthcare Specialized Health Services $2.17 0.9% 

CTD Holdings, Inc. CTDH Healthcare Drug Related Products $0.21 15.7% 

EnviroStar, Inc. EVI Services Consumer Services $1.32 -1.5% 

Exactech, Inc. EXAC Healthcare Medical Equipment & Supplies $15.85 -0.3% 

International Baler Corporation IBAL Industrial Goods Diversified Machinery $2.75 73.0% 

Liberator Medical Holdings, Inc. LBMH Healthcare Medical Equipment & Supplies $1.00 0.0% 

Ocean Bio-Chem, Inc. OBCI Consumer Goods Cleaning Products $2.30 -9.5% 

One Bio, Corp. ONBI Healthcare Biotechnology $3.75 -8.5% 

The Hackett Group, Inc. HCKT Services Business Services $5.97 23.9% 

 
Top Performer from 3/1/2012 to 3/31/2012: International Baler Corporation (OTCBB:IBAL) Up +73.0%  
Average Return from 3/1/2012 to 3/31/2012: Up +7.92% 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

Successful investing begins with education and training to develop 
investment strategies that work for your goals.  Investing in micro 
capital companies and other more aggressive alternative investments 
requires modification to traditional investment philosophies.  The 
authors of Fear, Greed, Guts and Glory have dedicated their careers 
to this niche and provide valuable insights and strategies to improve 
your investment performance.   
 
Get your free electronic copy at: 
 
http://www.wallstreetresources.net/Micro-cap-investing-guide.asp 
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WSR’s Aggressive Growth and Speculator Focus Lists 
 
Companies included in the WSR-Aggressive Growth list are primarily companies based outside of our home state of 
Florida and are generally trading at a significant discount to their peers, breaking out of long-term bases or have recently 
announced a significant event.  To qualify for inclusion, companies in the WSR-Aggressive Growth portfolio must have a 
market capitalization less than $500 million and must have met a certain number of valuation and performance based 
hurdles including but not limited to revenue growth, PEG ratio, tangible book value, and profitability.    
 
Companies included in WSR-Speculator portfolio are typically early stage or turnaround companies which are frequently 
WSR clients and (in our opinion) have the potential for a three hundred percent return over the next three to five years.    
Changes to these lists are emailed to WSR’s subscribers via its Daily Notes publication and are updated each month in The 
Emerging Growth News. 
 

WSR-Aggressive Growth    Price % Change 
Company Name Symbol Sector Industry 3/31/2012 In March 

      
CSP, Inc. CSPI Technology Business Software & Services $4.02 4.4% 
China Pharma Holdings, Inc. CPHI Healthcare Drug Manufactures-Major $0.68 0.0% 
DRI, Corp. TBUS Telecommunication Communications Equipment $0.03 -84.4% 
GeoResources, Inc. GEOI Basic Materials Independent Oil & Gas $32.74 2.2% 
Harbinger Group Inc. HRG Financial Diversified Investments $5.18 13.6% 
Liberator Medical Holdings, Inc. LBMH Healthcare Medical Equipment & Supplies $1.00 0.0% 
Northern Oil and Gas, Inc. NOG Energy Oil & Gas Operations $20.74 -12.5% 
Technical Communications Corp. TCCO Technology Communications Equipment $11.77 14.3% 
Valley Forge Comp Tech, Inc. VLYF Industrial Goods Aerospace/Defense Products $0.73 5.8% 
Vertex Energy, Inc. VTNR Industrial Goods Waste Management $2.10 -8.7% 

Voyager Oil and Gas, Inc. VOG Basic Materials Oil & Gas Drilling and 
Exploration $2.43 -25.0% 

      
 
Top Performer from 3/1/2012 to 3/31/2012: Technical Communications Corp. (NASDAQ:TCCO) Up +14.3%  
Average Return from 3/1/2012 to 3/31/2012: Down -8.21% 
 
 

WSR-Speculator    Price % Change 
Company Name Symbol Sector Industry 3/31/2012 In March 

      
Comcam International Inc. CMCJ Consumer Goods Electronic Equipment $0.07 -6.7% 
Ecosphere Technologies, Inc. ESPH Industrial Goods Diversified Machinery $0.61 -4.7% 
GelStat GSAC Healthcare Specialized Health Services $0.05 -10.0% 
HS3 Technologies, Inc. HSTH Technology Security Systems & Services $0.03 170.0% 
Information Systems Associates, Inc. IOSA Technology Application Software $0.06 -14.3% 
Peerless Systems Corporation PRLS Technology Computer Peripherals & Soft. $3.75 -5.5% 

SmartMetric, Inc. SMME Services Security and Protection 
Services 0.21 -16.0% 

Water Technologies International, Inc. WTII Natural Resources Water 0.097 29.3% 

 
Top Performer from 3/1/2012 to 3/31/2012: HS3 Technologies, Inc. (OTCBB:HSTH) Up +170.0%  
Average Return from 3/1/2012 to 3/31/2012: Up +17.76% 
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MARCH’S TOP COMPANIES UNDER $5.00 AS MEASURED BY INSIDER BUYING: 
 
Investors and analysts look to the buying and selling trends of insiders, who are typically long-term investors, for clues to 
the broader market outlook.  According to Ben Silverman, InsiderScore.com's director of research, "Insiders have been very 
accurate in terms of calling market bottoms, both temporary, in terms of corrections, and troughs."   
 
Although insider buying is a useful tool to consider when making a decision on which stock to buy, it should be looked at 
carefully lest it give a false positive signal. Investors need to look behind the headlines and conduct their own research 
before buying on this basis.  For example, option exercises can also give false signals.  This section summarizes the 
companies (trading under $5.00 per share) with the greatest amount of purchasing by insiders during the previous month.   
 
Largest Purchases with an Average Price under $5.00 per share: 
 

Last Reported Company Ticker Sector Industry Group Avg. Price Total

06-Mar-2012 Horizon Pharma, Inc. HZNP Healthcare Drugs $3.60 $15,355,912
08-Mar-2012 Active Power Inc. ACPW Utilities Utilities $0.68 $6,000,000
30-Mar-2012 Opko Health, Inc. OPK Healthcare Drugs $4.92 $4,274,370
28-Mar-2012 Ecotality, Inc. ECTY Utilities Utilities $2.50 $4,037,500
14-Mar-2012 Tranzyme, Inc. TZYM Healthcare Drugs $2.55 $3,476,917
20-Mar-2012 Neomedia Technologies Inc NEOM.OB Technology Computer Software & Svcs $0.04 $3,076,191
05-Mar-2012 GTX Inc. GTXI Healthcare Drugs $3.33 $2,885,855
02-Mar-2012 Dune Energy Inc. DUNR.OB Basic Materials Energy $3.45 $2,614,041
06-Mar-2012 Prime Global Capital Group PGCG.OB Other Other $2.98 $1,903,792
20-Mar-2012 MRV Communications Inc. MRVC.PK Technology Electronics $1.03 $1,867,526
22-Mar-2012 Sealy Corp. ZZ Consumer Goods Consumer Durables $1.70 $1,469,640
30-Mar-2012 Fortress Investment Group LLC FIG Financial Financial Services $3.47 $1,390,000
14-Mar-2012 China Information Security ... CNIT Technology Computer Software & Svcs $1.20 $1,301,874
08-Mar-2012 Chartwell Dividend & Income... DNI Other Other $3.64 $699,767
20-Mar-2012 Salem Communications Corp. SALM Services Media $3.41 $662,801
16-Mar-2012 Lime Energy LIME Technology Electronics $2.80 $500,250
27-Mar-2012 Kopin Corp. KOPN Technology Electronics $3.51 $462,562
16-Mar-2012 Nanophase Technologies Corp. NANX Basic Materials Metals and Mining $0.38 $437,761
07-Mar-2012 A. H. Belo Corporation AHC Services Media $4.59 $399,664
13-Mar-2012 Metabolix, Inc. MBLX Consumer Goods Consumer Durables $3.12 $311,540
30-Mar-2012 BioMimetic Therapeutics Inc. BMTI Healthcare Health Services $2.34 $300,426
30-Mar-2012 Paramount Gold and Silver Corp. PZG Basic Materials Metals and Mining $2.21 $265,118
08-Mar-2012 Star Gas Partners LP SGU Services Specialty Retail $4.50 $261,999
15-Mar-2012 Energy Recovery, Inc. ERII Industrial Goods Industrial $2.35 $249,492
29-Mar-2012 Comverge, Inc. COMV Technology Electronics $1.76 $247,987
16-Mar-2012 Lifevantage Corporation LFVN.OB Healthcare Drugs $2.61 $240,328
13-Mar-2012 Industrial Services of America IDSA Services Diversified Services $4.97 $236,479
15-Mar-2012 Selectica Inc. SLTC Technology Internet $3.90 $233,750
29-Mar-2012 Cenveo Inc. CVO Consumer Goods Consumer Durables $4.28 $214,211
26-Mar-2012 Ladenburg Thalmann Financial LTS Financial Financial Services $1.86 $213,643
09-Mar-2012 Builders FirstSource, Inc. BLDR Services Retail $3.13 $207,540
19-Mar-2012 Radian Group Inc. RDN Financial Insurance $3.84 $205,884
21-Mar-2012 China Yida Holding, Co. CNYD Services Diversified Services $1.77 $198,691
08-Mar-2012 Baywood International Inc. NLEFE.OB Healthcare Drugs $0.56 $196,000
29-Mar-2012 Camac Energy Inc. CAK Basic Materials Energy $0.93 $187,060
13-Mar-2012 Thestreet, Inc. TST Technology Internet $1.81 $180,549
29-Mar-2012 Qualstar Corp. QBAK Technology Electronics $1.86 $155,800
16-Mar-2012 Tucows Inc. TCX Technology Internet $0.89 $129,300
13-Mar-2012 Alphatec Holdings, Inc. ATEC Healthcare Health Services $2.00 $118,303
22-Mar-2012 Phoenix Companies Inc. PNX Financial Insurance $2.13 $109,890
08-Mar-2012 Guaranty Bancorp GBNK Financial Banking $1.64 $109,745
15-Mar-2012 Planar Systems Inc. PLNR Technology Computer Hardware $2.14 $107,721
26-Mar-2012 Vision-Sciences Inc. VSCI Healthcare Health Services $1.74 $91,980
19-Mar-2012 Harris Interactive Inc. HPOL Technology Internet $1.08 $85,806
19-Mar-2012 Smart Online Inc. SOLN.OB Technology Computer Software & Svcs $1.30 $84,303
12-Mar-2012 Syntroleum Corp. SYNM Services Diversified Services $0.99 $81,442
28-Mar-2012 Global Income Fund Inc. GIFD.PK Other Other $4.04 $77,751  

Source: Form4Oracle.com 
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Companies with Net Buying Percentage 
 

 
 

 
Source: Form4Oracle.com 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The chart on the left 
illustrates the 4 and 13 
week trailing average “Net 
Buying” in relationship to 
the entire market.  In other 
words, what percent of the 
stocks in the entire market 
have net insider buying.  In 
theory, the higher the 
percent the greater the 
indication that the overall 
market will increase in 
price. 
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MARCH’S COMPANIES OF INTEREST: 
 
WSR’s “Companies of Interest” section of its Daily Notes publication provides emerging growth company 
investors with fresh ideas.  While we have only briefly reviewed these companies, something caught our 
attention and in our opinion the company warrants further inspection. Some of our biggest gainers have gone up 
over 1,000% in less than 12-months. 
 
Old Line Bancshares, Inc. (OLBK:NASDAQ) 3/1/12 $8.91  
The company provides commercial banking products and services 
to small and medium size businesses, entrepreneurs, 
professionals, consumers, and high net worth clients in Maryland.  
Sales were up 89% and earnings were up 480% over the same 
period last year (as reported in the most recent quarter), trading at 
13.86 times trailing earnings, 6.85 times forward earnings, 2.58 
times sales, 0.92 times book, $6.66 per share in cash, $61 million 
market cap., $64 million enterprise value. 
 
HFF, Inc. (HF:NYSE) 3/7/12 $14.28  
The company provides commercial real estate and capital markets 
services to the commercial real estate industry in the United 
States.  Sales were up 55% and earnings were up 192% over the 
same period last year (as reported in the most recent quarter), 
trading at 16.21 times trailing earnings, 0.80 PEG ratio, 2.26 times 
sales, 4.51 times book, $3.22 per share in cash, $513 million 
market cap., $497 million enterprise value. 
 
Amerigon Incorporated (ARGN:NASDAQ) 3/13/12 $16.45  
The company engages in the design, development, and marketing 
of electronic components and systems based on thermoelectric 
device technologies for heating and cooling applications.  Sales 
were up 353% and earnings were up 127% over the same period 
last year (as reported in the most recent quarter), trading at 13.48 times forward earnings, 1.13 PEG ratio, 1.42 times sales, 
5.84 times book, $0.74 per share in cash, $381 million market cap., $466 million enterprise value. 
 
ADA-ES, Inc. (ADES:NASDAQ) 3/14/12 $25.95  
The company provides environmental technologies and specialty chemicals to the coal-burning electric power generation 
industry primarily in the United States.  Sales were up 174% and earnings were up 178% over the same period last year (as 
reported in the most recent quarter), trading at 9.54 times forward earnings, 0.58 PEG ratio, 6.66 times sales, $1.04 per 
share in cash, $251 million market cap., $249 million enterprise value. 
 
Credo Petroleum Corporation (CRED:NASDAQ) 3/14/12 $11.25  
The company engages in the acquisition, exploration, development, and marketing of crude oil and natural gas properties in 
the Mid-Continent and Rocky Mountain regions of the United States.  Sales were up 79% and earnings were up 100% over 
the same period last year (as reported in the most recent quarter), trading at 32.14 times trailing earnings, 6.74 times sales, 
2.26 times book, $0.48 per share in cash, $113 million market cap., $108 million enterprise value. 
 
REX American Resources Corporation (REX:NYSE) 3/14/12 $33.44  
The company engages in the production and sale of ethanol and distillers grains. It is also involved in leasing real estate 
properties.  Sales were up 82% and earnings were up 123% over the same period last year (as reported in the most recent 
quarter), trading at 35.69 times trailing earnings, 0.83 times sales, 1.18 times book, $10.43 per share in cash, $278 million 
market cap., $269 million enterprise value. 
 
SciClone Pharmaceuticals, Inc. (SCLN:NASDAQ) 3/14/12 $5.24  
The company engages in the development and commercialization of novel therapeutics for the treatment of oncology, 
infectious diseases, cardiovascular, urological, respiratory, and central nervous system disorders in the People’s Republic of 
China and internationally.  Sales were up 75% and earnings were up 122% over the same period last year (as reported in the 
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most recent quarter), trading at 14.52 times trailing earnings, 9.36 times forward earnings, 0.86 PEG ratio, 2.65 times sales, 
2.20 times book, $0.76 per share in cash, $306 million market cap., $264 million enterprise value. 
 
Avalon Holdings Corporation (AWX:AMEX) 3/19/12 $4.29  
The company provides hazardous and nonhazardous waste brokerage and management services to industrial, commercial, 
municipal, and governmental customers primarily in certain northeastern and mid western United States markets.  Sales 
were up 50% and earnings were up 1,800% over the same period last year (as reported in the most recent quarter), trading 
at 178.75 times trailing earnings, 0.34 times sales, 0.42 times book, $1.58 per share in cash, $16 million market cap., $10 
million enterprise value. 
 
CVD Equipment Corporation (CVV:NASDAQ) 3/28/12 $13.26  
The company designs, develops, and manufactures equipment and process solutions used to develop and manufacture 
advanced solar, nano electronic components, materials, and coatings for research and industrial applications in the United 
States and internationally.  Sales were up 65% and earnings were up 125% over the same period last year (as reported in the 
most recent quarter), trading at 23.1 times trailing earnings, 0.66 PEG ratio, 2.82 times sales, 2.71 times book, $3.16 per 
share in cash, $78 million market cap., $63 million enterprise value. 
 
Pernix Therapeutics Holdings, Inc. (PTX:AMEX) 3/29/12 $9.48  
The company engages in the development, marketing, and sale of branded and generic pharmaceutical products primarily 
for the pediatric market.  Sales were up 74% and earnings were up 129% over the same period last year (as reported in the 
most recent quarter), trading at 36.6 times trailing earnings, 18.59 times forward earnings, 0.61 PEG ratio, 4.74 times sales, 
5.56 times book, $1.07 per share in cash, $244 million market cap., $222 million enterprise value. 
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WSR’s CLIENT COMPANIES:  
 
Wall Street Resources is a professional research and consulting firm connecting under-followed emerging 
growth companies with sophisticated investors looking for emerging growth company investment ideas.  
Leveraging over a decade of experience analyzing micro-to-small capital companies, the principals of WSR are 
dedicated to providing aggressive investors with unique opportunities, while helping emerging growth 
companies communicate with the investment community.  The following companies are WSR’s current clients 
which support its financial publications: 
 

 
 Featured Companies: 
  

Black Ridge Oil & Gas, Inc. 
OTCQB/OTCBB:ANFC 
 
Ante5, Inc. is an oil and gas exploration and production company based in Minnetonka, 
Minnesota. Ante5’s focus is the Williston Basin Bakken and Three Forks trend in North 
Dakota and Montana. Ante5 controls, or has under contract, approximately 9,600 net mineral 
acres in North Dakota. 
 
To obtain additional information go to: http://www.wallstreetresources.net/Ante5.asp 
Arete Industries, Inc. 
OTCQB:ARET 
 
Arête is the operator of a gas gathering system and is in the process of buying oil and gas 
properties in the Rocky Mountain Region of the United States.  
 
The Company is pursuing projects that have significant upside potential and can produce 
significant revenue. As the projects are developed, Arête, or entities created by Arête, will 
have ownership interests in the revenue streams, which can be securitized and collateralized either equity or 
private debt holders. Enabling the company to continue to grow, fulfill its ongoing financing requirements, and 
create value for its shareholders. 
 
To obtain additional information go to: http://www.wallstreetresources.net/arete.asp 
CTD Holdings, Inc. 
OTCQB: CTDH 
 
CTD Holdings Inc. primary business is the development and marketing of 
cyclodextrins and related products. The company develops cyclodextrins 
based applications for a wide range of industries: food, pharmaceutical, 
nutraceutical, R&D and environmental remediation. 
 
Nanosonic Products a subsidiary of CTD Holdings built a manufacturing facility to be able to produce ton 
quantities of cyclodextrins. It incorporates a pulse combustion technology that is proprietary to the company.  
 
To obtain additional information go to: http://www.wallstreetresources.net/ctdholdings.asp 
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Ecosphere Technologies, Inc. 
OTCBB:ESPH 
 
Ecosphere Technologies, Inc. is a diversified water engineering and services company 
primarily focused on the natural gas industry. The Company provides water-recycling 
services at the well site to provide clean water for energy companies to extract natural 
gas from unconventional shale plays. Ecosphere's mission is to identify, create and 
produce clean technologies that solve a significant industry challenge, improve the 
quality of life and the environment, and are economically viable. Ecosphere has an 
extensive portfolio of patented clean technologies that can be purchased and licensed for use in large-scale and 
sustainable applications across industries, nations and ecosystems. 
 
To obtain additional information go to: http://www.wallstreetresources.net/ecosphere.asp 

Information Systems Associates, Inc.  
OTCBB:IOSA 
 
ISA is a leading provider of data center optimization software, services and solutions 
based out of Palm City, FL. Its core technology OSPI (On Site Physical Inventory®) 
provides a toolset allowing customers to create a highly accurate data set of their current 
IT assets. This information can be utilized to enable businesses to make meaningful 
decisions on Data Center Management that lead to optimization of resources, cost 
reductions and significant ROI. All organizations regardless of size need an accurate data set for their existing 
IT asset infrastructure. This in turn enables them to take advantage of the considerable cost reductions and 
efficiency gains that can be achieved by Data Center Optimization methodologies. Our team of dedicated 
professionals provides the technology and expertise that can help your organization to get this job done quickly, 
precisely and cost-effectively. Current “by hand” data collection practices are both slow and prone to large 
margins of error. We have developed a unique proprietary software application, OSPI (On Site Physical 
Inventory®), to eliminate these problems. 
 
To obtain additional information go to: http://www.wallstreetresources.net/informationsystems.asp 

Liberator Medical Holdings, Inc. 
OTCBB:LBMH 
 
Liberator Medical Holdings, Inc.'s subsidiary, Liberator Medical Supply, Inc., 
established the Liberator brand as a leading national direct-to-consumer provider of 
quality medical supplies to Medicare-eligible seniors. An Exemplary Provider(TM) 
accredited by The Compliance Team, its unique combination of marketing, industry 
expertise and customer service has demonstrated success over a broad spectrum of 
chronic conditions. Liberator is recognized for offering a simple, reliable way to purchase medical supplies 
needed on a regular, ongoing, repeat-order basis, with the convenience of direct billing to Medicare and private 
insurance. Approximately 85% of its revenue comes from supplying products to meet the rapidly growing 
requirements of general medical supplies, personal mobility aids, diabetes, urological, ostomy and mastectomy 
patients. Liberator communicates with patients and their doctors on a regular basis regarding prescriptions and 
supplies. Customers may purchase by phone, mail or internet, with repeat orders confirmed with the customer 
and shipped when needed. 
 
To obtain additional information go to: http://www.wallstreetresources.net/liberator.asp 
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Mimvi, Inc. 
OTCQB: MIMV  
 
Mimvi is a pure-play search engine and recommendation technology company for 
Mobile Apps. It’s (patent pending) proprietary search and "intelligent" 
recommendation algorithms enable the search and discovery of Mobile Apps, Mobile 
Content and Mobile Products across multiple devices and platforms, including: the 
Iphone, Google Android, BlackBerry and Web Apps. 
 
To obtain additional information go to: http://www.wallstreetresources.net/mimvi.asp 

Panache Beverages, Inc. 
OTCQB:WDKA  
 
Panache Beverage, Inc. is an alcoholic beverage company specializing in the 
development and global sales and marketing of spirits brands. The Panache 
portfolio contains three brands, Wodka Vodka, Alchemia Vodka and Alibi Bourbon. 
 
Panache holds a "build and exit" mentality - its expertise lies in the strategic 
development and early growth of its brands establishing the Company’s assets as viable acquisition candidates 
for the major global spirits companies including Diageo, Bacardi, Future Brands, Pernod Ricard and Moet 
Hennessey. The goal is to sell brands individually as they mature while continuing to pipeline new brands in to 
the Panache portfolio. 
 
To obtain additional information go to: http://www.wallstreetresources.net/panache.asp 

Voyager Oil & Gas 
AMEX:VOG  
 
Voyager Oil & Gas, Inc. is an exploration and production company based in 
Billings, Montana. Voyager’s primary focus is oil shale resource prospects in the 
continental United States. Voyager currently controls approximately 141,000 net 
acres in five primary prospect areas. 
 
This acreage includes, 32,000 core net acres targeting the Bakken/Three Forks in 
North Dakota and Montana; 10,000 net acres targeting the Niobrara formation in 
Colorado and Wyoming; 800 net acres targeting a specific Red River prospect in Montana; 33,500 net acres in a 
joint venture targeting the Heath Shale formation in Musselshell, Petroleum, Garfield and Fergus Counties of 
Montana; and 67,000 net acres in a joint venture in the Tiger Ridge gas field in Blaine, Hill and Chouteau 
Counties of Montana. 
 
To obtain additional information go to: http://www.wallstreetresources.net/voyager.asp 
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Water Technologies Intl., Inc. 
OTC:WTII 
 
Water Technologies International, Inc., (WTII) is in the business of designing, 
manufacturing and distributing Atmospheric Water Generators (AWGs) and 
related products through its subsidiaries Aqua Pure International, Inc. and GR8 
Water, Inc. The Company has patent pending products in water generation, air 
filtration, water filtration and dehumidification. WTII sells and distributes 
home, office and commercial AWGs units that produce drinking water, 
ranging from seven gallons to several thousands of gallons per day by 
extracting water from the air. 
 
To obtain additional information go to: http://www.wallstreetresources.net/Water_Tech.asp 
  

 
 
DISCLAIMER - Wall Street Resources is an emerging growth company specialist, which publishes financial reports with 
respect to some of the securities that it covers and provides a newsletter and daily notes focused on micro-to-small capital 
companies on a subscription basis. The information contained in these publications is based upon sources, which we 
believe to be reliable, but is in no way warranted by us as to accuracy or completeness. The information contained herein is 
subject to change without notice, and we assume no responsibility to update the information in our financial publications. 
We, our affiliates, and any officer, director or stockholder or any member of their families may have a position in and may 
from time to time purchase or sell any securities discussed in our financial publications or included in our newsletters. An 
employee, author, officer, or a director of the firm, or its affiliates, may serve as a director for companies mentioned in our 
financial publications. There may be instances when fundamental, technical, and quantitative opinions may not be in 
concert. Our affiliates may from time to time perform investment banking or other services for, or solicit investment 
banking or other business from, any company mentioned on this web site.   
 
Past performance does not guarantee future success, and an investment in the model theoretical portfolio might lose money.  
Dividends and commissions are not included in performance calculations.  The model theoretical performance includes 
performance history of the model micro-capital portfolio.  The theoretical performance contains many high-risk speculative 
stocks, which tend to be more volatile and more illiquid than larger more established companies.  The theoretical 
performance of the model does not represent actual trading and does not reflect material economic, psychological and 
market factors that might have impacted the results if actual money had been invested.   
 
While no companies pay a fee to be included in our micro-capital portfolio or newsletter, certain companies, which are 
published as featured companies on our website, pay a due diligence fee for participation in the Wall Street Resources’ 
financial publication and distribution program. In compliance with Section 17(b) of the Securities Act of 1933, detailed 
information regarding compensation from such companies is included on the last page of such reports, is explained in the 
disclaimer located at http://wallstreetresources.net/disclaimer.html, and is listed below. Tax consequences must be 
carefully considered.  Wall Street Resources, Inc. is a financial publisher and not a broker/dealer or registered investment 
advisor, and thus all trades and actual trading, decisions are made solely by the individual investor, not by Wall Street 
Resources, Inc. Wall Street Resources, Inc. and/or the employees of Wall Street Resources, Inc. will not be held responsible 
for any losses that might occur from the use of the information provided in our financial publications that might be acted 
upon by an investor.   Changes in our theoretical portfolio and current quote prices are made as of the last trading day of 
each month and based upon the closed price.  

Profile Technologies, Inc.- Wall Street Resources is a consultant to Profile Technologies, Inc. and was compensated 
between December of 2003 and June of 2005 with 80,000 shares of 144 restricted stock for due diligence and consulting 
fees.  

HS3 Technologies, Inc. - Wall Street Resources is a consultant to HS3 and was compensated with $18,000 in cash and 
890,000 shares of 144 restricted stock for due diligence and consulting fees from January 2007 through February 2009.  
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WSR also received or expects to receive $2,500 per month for investor relations services from January 2008 through 
September 2008.  

Datascension, Inc.-Wall Street Resources is a consultant to Datascension and was compensated with $10,000 in cash and 
80,000 shares of 144 restricted stock for due diligence and consulting fees from April 2006 through November 2006. 

Northern Oil & Gas, Inc. - Wall Street Resources is a consultant to Northern Oil and was compensated with $25,000 in 
cash and 15,000 shares of 144 restricted stock for due diligence and consulting fees from June 2007 through December 
2007. WSR also received $2,500 per month for investor relations services from October 2008 to September 2010. 

Ecosphere Technologies, Inc. - Wall Street Resources is a consultant to Ecosphere and was compensated with $15,000 in 
cash and 200,000 shares of 144 restricted stock for due diligence and consulting fees from October 2007 through October 
2008.  WSR also received $2,500 per month from may 2008 through November 2008 for investor relations services and 
$8,000 per month from December 2008 to October 2010 and 50,000 warrants for investor relations and research coverage. 
It currently receives $6,000 per month for investor relations services.  Furthermore, the sole owner of WSR is also the sole 
WSR Consulting which provides accounting and CFO services to Ecosphere. 

Liberator Medical Holdings, Inc. - Wall Street Resources receives $2,500 per month for investor relations services from 
Liberator Medical Holdings, Inc.  

Information Systems Associates, Inc. - Wall Street Resources is a consultant to Information Systems Associates and was 
compensated with 1,300,000 shares of 144 restricted stock for due diligence, report coverage and consulting fees from 
September 2009 through December 2011.  WSR also began receiving $2,500 per month for IR services in January of 2011.  
Furthermore, the sole owner of WSR is also the sole WSR Consulting which provides accounting and CFO services to 
Information Systems Associates. 

FieldPoint Petroleum - Wall Street Resources is a consultant to FieldPoint was compensated with $3,000 for services from 
December 2009 through March 2010. 

SmartMetric, Inc. - Wall Street Resources is a consultant to SmartMetric and has received or expects to receive 250,000 
shares of 144 restricted stock and $15,000 for due diligence and report coverage from May 2010 through June 2011.  

Voyager Oil & Gas - Wall Street Resources received a $5,000 retainer and receives $3,500 per month for investor relations 
services from Voyager Oil & Gas, Inc. 

Arête Industries, Inc. - Wall Street Resources received a $15,000 cash retainer, 6,000 shares of restricted common stock 
and receives $3,000 per month for investor relations services from Arête Industries, Inc.  

Ante5, Inc. - Wall Street Resources received a 44,000 shares of restricted common stock and receives $3,000 per month for 
investor relations services from Ante5, Inc. 

MIMVI, Inc. - Wall Street Resources has received or expects to receive 150,000 shares of restricted common stock, a 
$15,000 cash retainer and $4,500 per month from MIMVI., Inc. for investor relations, due diligence fees and consulting 
services.  

BMX Development, Inc. (A/K/A Panache) - Wall Street Resources has received or expects to receive 60,000 shares of 
restricted common stock, a $5,000 cash retainer and $2,500 per month from BMX Development, Inc. (A/K/A Panache) for 
investor relations, due diligence fees and consulting services.  

CTD Holdings, Inc. - Wall Street Resources has received or expects to receive 500,000 shares of restricted common stock, 
a $10,000 cash retainer and $4,300 per month from CTD Holdings, Inc. for investor relations, due diligence fees and 
consulting services.  
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Wall Street Resources, Inc. is not a broker/dealer or registered investment advisor and thus the information on this site is 
not intended to provide tax, legal or investment advice. The information does not constitute a solicitation of any order to 
buy or sell any securities. Wall Street Resources, Inc. is a financial publisher and not a broker/dealer or registered 
investment advisor, and thus all trades and actual trading, decisions are made solely by the individual investor, not by Wall 
Street Resources, Inc.  Wall Street Resources, Inc. and/or the employees of Wall Street Resources, Inc. will not be held 
responsible for any losses that might occur from the use of the information provided by our newsletter services, or any 
other information related to Wall Street Resources, Inc. that might be acted upon by an investor. The information provided 
herein may be displayed and printed for your personal, noncommercial use only. You may not reproduce, retransmit, 
distribute, disseminate, sell, publish, broadcast or circulate the information to anyone, without the express written consent 
of Wall Street Resources, Inc.  
 
This newsletter may contain forward-looking statements, particularly as related to pro forma financial statements, earnings 
estimates and business expectations, within the meaning of Section 27A of the Securities Act of 1933 and Sections 21E of 
the Securities Exchange Act of 1934, and are subject to the safe harbor created by these sections. Any statements that 
express or involve discussions with respect to predictions, expectations, beliefs, plans, projections, objectives, goals, 
assumptions or future events or performance are not statements of historical fact and may be "forward looking statements." 
Forward looking statements are based on expectations, estimates and projections at the time the statements are made that 
involve a number of risks and uncertainties which could cause actual results or events to differ materially from those 
presently anticipated. These forward-looking statements are only made as of the date of their release and Wall Street 
Resources and the companies discussed do not undertake any obligation to publicly update such forward-looking 
statements to reflect subsequent events or circumstances.    
 
Wall Street Resources, Inc. is an information provider only.  We cannot control market conditions, liquidity, market 
shutdowns, entry and exit prices, Internet shut-downs, or fax and mail delays. All investors should only invest or trade with 
capital that is risk capital that they can afford to lose. You may cancel your Wall Street Resources’ newsletter service at any 
time and receive a full, pro-rata refund for the unused portion of your subscription.  If emerging growth stock investing or 
trading seems too risky for you, you might want to consider starting with a less aggressive form of investing, such as the 
regular mutual fund contributions.  

 
 
 

For additional information contact: 
Wall Street Resources 

3557 SW Corporate Parkway 
Palm City, FL 34990 

772-219-7525 (telephone) 
www.wallstreetresources.net 

 
 


