
 Coverage 
Initiation 
Report 

United States
 Specialty Software - Mobile Computing

 

Please see analyst certification and required disclosures on page 9 of this report. 
 

 

January 10, 2011 
 

Brian R. Connell, CFA 
Senior Research Analyst 

bconnell@harbingerresearch.com 

  
 

WebSafety, Inc. (WBSI – OTC:BB) 
Early-mover Advantage: Innovative Product Has Multiple Value 
Propositions, Fewer Text-Related Car Accidents; Alerts on 
Online Sexual Predation, Cyber-Bullying, Drugs, and Suicide 
Related Texts and Emails.  Enormous Total Addressable Market.

Strong 
Speculative
Buy 

  
Recent Price: US$0.15  Summary and Investment Opportunity 

• Smartphones Are Rapidly Reaching Ubiquity in the United States and Abroad 
Both Globally and in the United States, the price/value dynamics of the smartphone market 
have finally become almost universally compelling.  While smartphones currently have less 
than 50% share of the U.S. mobile phone market, that share is growing extremely rapidly – 
according to ComScore, it grew 10% sequentially from August to November, 2010.  We 
believe this type of high growth is likely to continue, resulting in an overwhelmingly dominant 
mobile phone market share within the next two to three years. 
• Smartphone Ubiquity Entails New Risks of Accidental Death and Teen Abuse 
Although smartphone ownership is becoming quite common in every tracked demographic, it 
has become especially pervasive in the U.S. teenage and pre-teenage markets.  Because of 
smartphones’ capabilities as high-speed Internet access devices, texting platforms, and voice 
telephones, smartphones’ popularity with teenagers has also created new and alarming risks for 
this group.  These risks include automobile accidents caused by texting-distracted drivers, 
which affects all demographics, as well as several teen-specific risks such as cyber-bullying, 
“sexting,” and sexual predation by child abusers. 
• WebSafety Has Early-Mover Advantage in a Multi-Billion Dollar Emerging Market 
The market for software that helps prevent text-related auto accidents is nascent and rapidly 
growing; the same is true of the market for software that allows parents to be made aware of 
potentially risky communication between their children and potential abusers and trouble 
makers.  WebSafety’s product addresses both of these very large markets with a single, feature-
rich solution.  As an early-mover in these markets, with adequate funding WebSafety is very 
well positioned to translate its initial product leadership into a large market share. 
• We Find WebSafety’s Product and Value Proposition Extremely Compelling 
Like any young, visionary company, WebSafety certainly has its challenges.  Despite what we 
view as an extremely compelling business model and a proven, cost-effective customer 
acquisition program, the Company is still in need of significant operating and growth capital.  
However, once the necessary capital is secured, we are extremely optimistic about the 
Company’s short-term and long-term prospects.  As a result, we recommend WBSI shares to 
investors who are seeking high-risk / very-high-reward investment opportunities. 

Market Data (closing prices, January 7, 2011) 
Market Capitalization  (mln) 10.48 

 

Enterprise Value (mln) 10.48 
Fully Diluted Shares (mln)* 70,778 
Avg. Volume (90 day, approx.) 16,592 
Institutional Ownership (approx.) 0% 
Insider Ownership 69% 
Exchange OTC:BB 
* As of 11/22/10  

Balance Sheet Data (as of September 30, 2010) 
Shareholders’ Equity (mln) 1,196 
Price/Book Value 8.87 
Cash (000s) 42.5 
Net Working Capital (000s) (819.6) 
Long-Term Debt (000s) 0 
Total Debt to Equity Capital N/A 

 
Company Overview 
WebSafety, Inc. is a early-mover in the 
emerging market for software that helps 
prevent auto accidents and teenage crime 
and abuse.  The Company’s software 
prevents cyber abuse of underage 
individuals and reduces traffic accidents by 
preventing drivers from sending text 
messages and emails. 

Company Contact Information 
Company Contact: 
Rowland Day 
Chief Executive Officer 
WebSafety, Inc. 
2201 W. Royal Lane, Ste. 200 
Irving, TX 75063 
214.716.6909 
rday@websafety.com 
www.websafety.com  
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Industry Analysis 
Introduction 
Not since the introduction of the telephone in the late 1800s has humanity experienced such a sea change in the 
way that we communicate.  This change is being driven by the rapid adoption of several complementary 
technologies, such as the personal computer, the Internet, communication and social networking software, and 
now integrated telephone/computer systems (such as the Blackberry, Droid, and iPhone).  The rapid adoption of 
these technologies, especially among the younger generations, has forever changed the way we interact with our 
colleagues, family, friends, and even with new social and business contacts.  Without a doubt, these systems 
provide immense value to all those who use them – but they also create new risks of accidental death, sexual 
abuse, and cyber bullying and drug dealing. 
 
Worse than Driving Drunk 
Several studies have recently suggested that driving while composing emails and/or text messages is actually 
more hazardous to your safety than driving drunk.  In fact, an informal study recently conducted by Car and 
Driver magazine suggested that for some drivers the difference in reaction time was, well, quite sobering. 
 

Car and Driver Test – Legally Drunk Driver vs. Sober “Texting” Driver 
Driver  Baseline 

Reactio
n Time 

Drunk 
Reaction 
Time 

Reaction 
while 

Reading 
Text 

Reaction 
while 

Writing Text
Time 

Extra 
feet at 
35 

mph, 
Drunk 

Extra 
feet at 
70 

mph, 
Drunk 

Extra feet 
at 35 mph, 
Reading 

Extra feet 
at 70 mph, 
Reading 

Alterman  0.57 sec  0.64 sec  1.44 sec  1.36 sec  3.5 ft.  7.2 ft.  41 ft.  82 ft. 
 
In recent months, due to this study and many others like it, awareness of the risks of driving while text 
messaging has finally entered mainstream.  Radio spots now mention the risks of texting while driving, and we 
have numerous anecdotal accounts of “don’t text and drive” messaging appearing on television and in other 
mainstream media.  This is obviously a big problem, and one for which there has not been an obvious solution – 
at least, not yet. 
 
Sexual Predators Inhabit Cyberspace 
Because it is easy to assume an alter-ego or alternate identity in cyberspace, sexual predators find it a 
particularly easy medium through which they can snare their naive victims.  Online predation is common and in 
fact rampant – according to Crimes Against Children Research Center, one in five U.S. teenagers who regularly 
log on to the Internet say they have received an unwanted sexual solicitation via the Web.  While some or even 
many of these unwanted solicitations may be benign in nature, some of them represent a real threat of abuse.  To 
prevent this abuse, it is very important for parents and guardians to be aware of its occurrence in real time. 
 
Another related but different phenomenon is known as “sexting” – it refers to sending sexually explicit text or 
images by mobile phone to unwanted recipients, and is at this point a felony under federal law.  Like all forms 
of inappropriate communication, parents should be aware of and able to prevent sexting directed at their 
children. 
 
Predators are not the Only Threat – Sometimes Peers are the Problem 
In addition to online predators, one of a teenager’s peers may be causing a significant problem for them – this 
problem can come in the form of online bullying, drug or weapons talk, or in many other forms.  Because the 
teenage generation’s reliance on and trust of online communication platforms is so deep and so new, parents are 
typically completely unequipped to handle these problems and challenges. 
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Market Size 
The market for smartphones in the United States is literally gargantuan, and it is growing at an extremely high 
rate.  According to ComScore, 61.5 million Americans owned smartphones in the three months ending 
November 2010, up 10% from the preceding 3-month period.  This implies a 46.4% compound annual 
growth rate for the segment; within this segment, RIM (Blackberry) has the largest market share at 37.6%, and 
Google’s Droid has the fastest growing market share, which gained 2.6% up to 19% share.  Apple had 24.2 % 
share in November 2010.  We believe that smartphones will continue to take market share from less fully-
featured devices for at least the next two to three years. 
 

 
Overall Smart Phone Operating System Market Share, U.S. November 2010. 

 

 
         source: ComScore 
 
Conclusion 
PC-based and mobile-phone based software have become an integral part of how people (especially younger 
people) communicate with each other.  While these systems have brought great value to society as a whole, they 
have also created myriad risks for young people and for the parents who care about them.  These risks include 
automobile-related accident risk and a significant risk of online sexual or peer abuse.  Obviously, there is now a 
pronounced market need for a solution that addresses these problems and risks, and we believe that WebSafety 
has developed just such a solution. 
 



WebSafety, Inc. (WBSI – OTC:BB) January 10, 2011
 

Copyright © Harbinger Research, LLC, 2010 Page 4 of 10 

 

Company Analysis 
Corporate Overview 
WebSafety is a specialty software company based in Irving, Texas.  The Company produces mobile phone and 
PC-based software for two primary markets: the corporate market, and the parental market.  The Company’s 
primary value propositions are as follows: 
 

• To give parents and corporations the ability to restrict or disable the use of certain smartphone features 
while a particular phone is in motion, such as text and email.  This is accomplished through GPS. 

• To give parents the ability to track the position of a child’s telephone by time, and to monitor and 
restrict certain communications that occur over that phone in text format, such as sexual or drug 
oriented communication. 

 
The Company’s product suite is available for the Droid, Symbian, and Blackberry operating systems, and has 
begun to generate revenues and distribution relationships for the Company.  This product suite is extremely 
feature-rich, giving users (and in some cases, supervising system administrators or parents) the ability to 
monitor and/or restrict a wide variety of text and email based actions, such as preventing texting while driving 
and alerting parents to communication indicating a possible sexual predator is preying upon their child. 
 
We believe that the Company has an early-mover advantage in what is likely to become an exceptionally large 
and rapidly-growing (albeit highly fragmented) market.  Although the Company does have challenges, most of 
which are related to financing, we believe that its overall chances for success are quite high, and therefore look 
favorably on the long-term outlook of both the Company and its shares. 
 
Products and Services 
Mass Market 
WebSafety essentially makes one product suite, which includes mobile phone and PC-based software 
components based software components.  Although a sub-set of this product suite is designed specifically to 
block text and email functionality on a driver’s phone (CellSafetyBiz), the entire suite is much broader than this.  
The complete system is designed to provide alerts to a parent/administrator for potentially objectionable 
communication in six areas. These areas are Cyber-Bullying, Suicide, Guns, Predator meeting requests, Drugs 
and Sexting. The system generates alerts whenever communication is matched against its 11,000+ word and 
phrase database. WebSafety also provides multiple Geo-Zone features including No Texting Zones, Notification 
of entering/leaving a geo-zone and Speed alerts. Also included is a Where RU feature that uses GPS to pinpoint 
the phone’s location (including three days of history), and a pornography filter that covers both cellular and 
WiFi connectivity. 
 
Corporate 
The Company has developed a PC-based administration platform that allows a corporate customer to control 
whether or not each employee’s mobile phone will execute text and email commands while moving above a 
user-input speed, typically 5-10 mph.  By preventing drivers from texting and emailing while in motion, 
logistics and other driver-heavy companies can gain a liability cost savings that clearly exceeds the cost of the 
Company’s products. 
 
Also, we believe that this particular product, which helps prevent accident-causing texting-while-driving 
accidents – may have a very natural and large customer base in the auto insurance market.  Although the 
Company has not yet completed any deals of this exact nature, we would find it very interesting if some of the 
major auto insurance carriers were to offer insured individuals a small discount on their policy for using the 
Company’s products, and then would credit per-use to the Company.  This could indeed be very powerful from 
a marketing perspective, because all parties to the transaction would get an immediate economic benefit.  
Drivers would get lower insurance rates and lower accident rates, the insurance companies would experience 
fewer loss-events, and the Company would gain a huge ready-made sales channel.  
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Growth Strategy 
The Company has what we believe to be a very intelligent growth strategy, based on the constraints that it 
currently faces.  This strategy is based on two primary marketing initiatives – one geared towards the mass 
consumer market, which constitutes by far the largest market opportunity for the Company, and the other 
towards the corporate and mobile phone reseller market.  Additionally, the Company is cultivating relationships 
with national membership organizations such as AAA, a strategy (which based on the recently inked AAA 
Northwest Ohio agreement) seems to be gaining traction.  Obviously, any success with such an organization on 
a national level would represent a sea change in the Company’s market reach and likelihood of extreme success. 
 
Target Markets 
The Mass Market 
When viewed as the market for parents of children who use a mobile phone, this market is in the tens of millions 
in the U.S. alone.  We can envision some variant of the Company’s products to become a “must have” for 
parents who are concerned for their children’s safety – which is basically the entire market other than the very 
lowest socioeconomic demographic.  If the Company is successful in penetrating this market to a meaningful 
extent, which with proper financing we view as highly likely, this will mean a large windfall for WebSafety and, 
presumably, for its shareholders as well. 
 
Corporate Customers 
On the corporate side, the Company is targeting logistics and trucking companies, as well as companies that 
employ a high number of drivers, as these companies clearly benefit from the reduction of risk and liability that 
the Company’s software provides.  The Company is also targeting mobile phone resellers, as these organizations 
have a direct relationship to the customer at the all-important point of purchase. 
 
Mobile Phone Resellers – Channel Partners 
The other target market that is significant for the Company at this time is the mobile phone reseller market.  
Mobile phone resellers tend to be privately owned companies with 1 – 25 mobile phone sales centers operating 
in a single metropolitan area.  These companies make excellent channel partners for WebSafety, as they can 
very easily “upsell” a new customer on a small additional monthly charge to include WebSafety’s product along 
with the customer’s new phone service (separate transaction required).  We find it highly encouraging that the 
Company has already been able to enter into five of these types of relationships, currently with 12 total 
distribution outlets reselling WebSafety’s product.  Given the fact that these relationships were consummated by 
just one individual, we feel that with additional financial resources the Company could expand this channel 
quite rapidly. 
  
Major Organizations – Channel Partners  
National membership organizations (such as AAA) and large corporations (such as the major auto insurers) also 
represent a significant opportunity for the Company; these are organizations with hundreds of thousands to 
millions of customers that could immediately represent a quantum leap in terms of customers, revenues, and 
profits for the Company.  Examples of potential “elephants” include the wireless carriers themselves, the large 
auto insurance companies, and large consumer organizations such as AAA and AARP.  The Company is 
engaged in mid-level and high-level discussions within several of these organizations, and recently announced a 
relationship with AAA Northwest Ohio.  While we are hopeful that eventually the Company will secure a 
national relationship with one or more of these organizations, this result is likely to take several years, given the 
corporate and often times bureaucratic nature of these institutions. 
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Key Management 
Rowland W. Day II, Chief Executive Officer 
Mr. Day has been a corporate lawyer representing both domestic and international public and private companies 
since 1983. Mr. Day has been a first round investor, founder, director or officer in many companies including; 
Far West Ventures, HDL Communications, Hythiam, Bikers Dream, Clearant, Predictive Systems, TechTeam 
Global, Inc. and Xcorporeal. Currently Mr. Day is a director of Restaurants on the Run, RE3W WorldWide and 
ROI Healthcare. Mr. Day is a member of the State Bar of California. 
 
Travis Bond, Chief Operating Officer  
Over 11 years as a police officer taught Mr. Bond a tremendous lesson about the need to protect our families. 
Especially about what happens when, despite the best efforts and intentions of parents, our children are not 
adequately protected. His years as a telecom executive, and previous law enforcement experience led Mr. Bond 
to believe that there had to be a technology solution for helping good parents get more control in providing 
safety for their children. Fifteen years of direct selling experience, serving as vice president of sales, marketing 
and operations led Mr. Bond to WebSafety, where he found the family-friendly technology of which he 
dreamed. 
	
Keith	Miller,	Interim	Chief	Technology	Officer	�
Mr. Miller brings more than 14 years of object-oriented software development experience across industries ranging 
from wireless communication to consumer foods. Prior to joining WebSafety, Mr. Miller held software and systems 
engineering positions at companies including Perot Systems, Frito-Lay, and AVIDwireless, in addition to providing 
consulting services to firms such as Texas Instruments and MCI WorldCom. In 2006, he moved into the mobile 
application development arena, focusing on BlackBerry-related projects prior to expanding to the Android platform. 
Mr. Miller has demonstrated strong leadership in selecting the best technologies for his projects.  
 
Competition 
Based on our research and Company guidance, we are aware of only seven other partially-competing product 
offerings at this time.  Each of these offerings is from a startup-stage company that faces many of the same 
financing and customer-acquisition challenges that WebSafety faces.  Given the nascent stage of this emerging 
market, and the fact that no large competitors yet exist, we believe that WebSafety is in an excellent position to 
gain market share and emerge as a (or the) market leader. 
 
Other Risks 
Without a doubt, the largest risk facing the Company at this time is its ability to secure additional and adequate 
funding on a timely basis, and under terms that are beneficial to the current holders of the common shares.  
While there can be no assurance that this will take place as desired or planned by the Company, we do believe 
that funding for such an innovative and potentially market-disruptive product should be available under current 
market conditions. 

Business Model 
The Company’s business model entails signing up a large number of either individual or corporate subscribers to 
its service in such a way that each new customer represents significant, tangible present value for the Company.  
At this point in time, the Company is still honing in on what it believes the eventual optimal price point for its 
service offerings will be, although in the consumer market it has had great initial success with a price point of 
approximately $10/month per device (with family price breaks).  In the corporate market its price points have 
been higher on a per-user basis, but since this market is dwarfed by the general consumer market, we view this 
as far less important to the long-term success and valuation of the Company. 
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For simply illustrative purposes, we have included the following scenario analysis, which shows with various 
levels of market penetration what sales, profits, and a reasonable company market capitalization might be. 
 
 

WebSafety, Inc.  Market Penetration Scenario Analysis 
     
   Mkt. Size  Monthly $    
Consumer Market  50,000,000  10.00   
Corporate Market  3,000,000  5.00   
     
   Low Case  Mid Case  High Case 
Market Penetration, Consumer  0.5%  3.0% 10.0% 
Market Penetration, Corporate  0.5%  3.0% 10.0% 
Revenues, Annual  30,900,000  185,400,000  618,000,000  
Support and other costs  9,270,000  55,620,000  185,400,000  
Gross Profit  21,630,000  129,780,000  432,600,000  
G&A Costs, Annual  2,000,000  3,000,000  5,000,000  
        
Operating Profit, Annual  19,630,000  126,780,000  427,600,000  
        
Market Cap at (Low) P/E of 10  196,300,000  1,267,800,000 4,276,000,000 
Market Cap at (Mid) P/E of 15  294,450,000  1,901,700,000 6,414,000,000 
Market Cap at (Low) P/E of 20  392,600,000  2,535,600,000 8,552,000,000 

 
As this model makes extremely clear, the likely value of WebSafety as a whole will likely be much higher than 
its current valuation, as long as it has even modest success in penetrating the corporate and broader consumer 
markets.  For this reason and this reason alone, given the potential magnitude of appreciation, we view an 
investment in WebSafety very positively. 
 
Financial Analysis 
Like many Companies in this stage of development, WebSafety has no sizeable assets other than their base of 
technology, and payables of over $260,000 as of their last 10-Q filing.  However, their capital structure is very 
clean, with 70,777,862 shares outstanding of as of 11/22/10.  Given the Company’s recent price of $0.15 per 
share, the current market capitalization of the Company is US$10,616,679. 
 
Conclusion 
WebSafety seems to be in the right place at the right time.  They have an innovative software solution to a very 
real set of problems, namely distracted driver accidents and online abuse of and predation on children.  
Furthermore, the public is in the initial phases of becoming aware of these risks and the need to combat them, 
which should greatly assist the Company in gaining broad market traction.  Like any small, young company, 
WebSafety has its challenges, and we do not expect its path to the status of a market leader to be a cakewalk.  
However, we see such large potential in the Company’s business plan, product offering, and initial online 
sales/marketing success that despite the risks we nevertheless view an investment in WebSafety very positively.  
While we are not setting a price target or revenue/earnings estimates at this time, we do recommend purchase of 
WBSI shares for risk-tolerant investors who are seeking a large potential future return. 
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Our Rating System 
We rate enrolled companies based on the appreciation potential we believe their shares represent.  The performance of 
those companies rated “Speculative Buy” or “Strong Speculative Buy” are often highly dependent on some future event, 
such as FDA drug approval or the development of a new key technology. 
 

Explanation of Ratings Issued by Harbinger Research 
   
STRONG BUY We believe the enrolled company will appreciate more than 50% relative to the general market 

for U.S. equities during the next 12 to 24 months. 
BUY We believe the enrolled company will appreciate more than 30% relative to the general market 

for U.S. equities during the next 12 to 24 months. 
STRONG 
SPECULATIVE BUY 

We believe the enrolled company could appreciate more than 50% relative to the general 
market for U.S. equities during the next 12 to 24 months, if certain assumptions about the 
future prove to be correct. 

SPECULATIVE BUY We believe the enrolled company could appreciate more than 30% relative to the general 
market for U.S. equities during the next 12 to 24 months, if certain assumptions about the 
future prove to be correct. 

NEUTRAL We expect the enrolled company to trade between -10% and +10% relative to the general 
market for U.S. equities during the following 12 to 24 months. 

SELL We expect the enrolled company to underperform the general market for U.S. equities by more 
than 10% during the following 12 to 24 months. 

Analyst Certification 

I, Brian R. Connell, CFA, hereby certify that the views expressed in this research report accurately reflect my 
personal views about the subject securities and issuers.  I also certify that no part of my compensation was, is, or 
will be, directly or indirectly, related to the recommendations or views expressed in this research report. 
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Disclaimer 
This report was prepared for informational purposes only.  Harbinger Research, LLC (“Harbinger”) was paid in the amount of US$7,500 
for the preparation and distribution of the original version of this research report by a third party; Harbinger was not paid for this update 
report.  All information contained in this report was provided by WebSafety, Inc. (“Company”).  To ensure complete independence and 
editorial control over its research, Harbinger has developed various compliance procedures and business practices including but not 
limited to the following: (1) Fees from covered companies are due and payable prior to the commencement of research; (2) Harbinger, as 
a contractual right, retains complete editorial control over the research; (3) Analysts are compensated on a per-company basis and not on 
the basis of his/her recommendations; (4) Analysts are not permitted to accept fees or other consideration from the companies they cover 
for Harbinger except for the payments they receive from Harbinger; (5) Harbinger will not conduct investment banking or other financial 
advisory, consulting or merchant banking services for the covered companies.  
 
Harbinger did not make an independent investigation or inquiry as to the accuracy of any information provided by the Company is 
relying solely upon information provided by the companies for the accuracy and completeness of all such information.  The information 
provided in the Report may become inaccurate upon the occurrence of material changes, which affect the Company and its 
business.  Neither the Company nor Harbinger is under any obligation to update this report or ensure the ongoing accuracy of the 
information contained herein.  This report does not constitute a recommendation or a solicitation to purchase or sell any security, nor 
does it constitute investment advice.  This report does not take into account the investment objectives, financial situation or particular 
needs of any particular person.  This report does not provide all information material to an investor’s decision about whether or not to 
make any investment.  Any discussion of risks in this presentation is not a disclosure of all risks or a complete discussion of the risks 
mentioned.  Information about past performance of an investment is not necessarily a guide to, indicator of, or assurance of, future 
performance.  Harbinger cannot and does not assess, verify or guarantee the adequacy, accuracy, or completeness of any information, the 
suitability or profitability of any particular investment, or the potential value of any investment or informational source.  Harbinger and 
its clients, affiliates and employees, may, from time to time, have long or short positions in, buy or sell, and provide investment advice 
with respect to, the securities and derivatives (including options) thereof, of companies mentioned in this report and may increase or 
decrease those positions or change such investment advice at any time.  Harbinger is not registered as a securities broker-dealer or an 
investment adviser either with the U.S. Securities and Exchange Commission or with any state securities regulatory authority. 
 
ALL INFORMATION IN THIS REPORT IS PROVIDED “AS IS” WITHOUT WARRANTIES, EXPRESSED OR IMPLIED, OR 
REPRESENTATIONS OF ANY KIND.  TO THE FULLEST EXTENT PERMISSIBLE UNDER APPLICABLE LAW, HARBINGER 
EQUITY RESEARCH, LLC WILL NOT BE LIABLE FOR THE QUALITY, ACCURACY, COMPLETENESS, RELIABILITY OR 
TIMELINESS OF THIS INFORMATION, OR FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL, INCIDENTAL, SPECIAL OR 
PUNITIVE DAMAGES THAT MAY ARISE OUT OF THE USE OF THIS INFORMATION BY YOU OR ANYONE ELSE 
(INCLUDING, BUT NOT LIMITED TO, LOST PROFITS, LOSS OF OPPORTUNITIES, TRADING LOSSES, AND DAMAGES 
THAT MAY RESULT FROM ANY INACCURACY OR INCOMPLETENESS OF THIS INFORMATION). TO THE FULLEST 
EXTENT PERMITTED BY LAW, HARBINGER EQUITY RESEARCH, LLC WILL NOT BE LIABLE TO YOU OR ANYONE 
ELSE UNDER ANY TORT, CONTRACT, NEGLIGENCE, STRICT LIABILITY, PRODUCTS LIABILITY, OR OTHER THEORY 
WITH RESPECT TO THIS PRESENTATION OF INFORMATION. 
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Harbinger Research is an independent equity research firm with a focus on providing coverage to small-cap companies.  
Our mission is to help our clients achieve fairer market valuations, an expanded shareholder base, improved liquidity, and 
easier access to capital markets.  We do this by providing insightful, in-depth research reports and by making sure those 
reports are widely distributed and made available to both institutional and individual investors.  We strive to deliver 
superior research coverage and the result is compelling – consistent coverage from industry-expert analysts that is well 
written and consists of insightful analysis, cogent arguments, and in-depth financial models.  To learn more about 
Harbinger Research and view our research reports, we invite you to visit our website located at 
www.harbingerresearch.com. 
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