
HIGHLIGHTS
• A highlight of the NGNM story has been the Melanoma FISH Test, which 
we expect to be a growth catalyst in 2011. 

• Revenue in 1Q:10 increased 22% year-over-year to $8.4 million from 
$6.9 in 1Q:09, we expect a 5 year revenue CAGR of 42%.

• The gross margin improved 100 basis points sequentially reflecting 
improving operating efficiencies.

• A maturing sales force is expected to drive test numbers; Test volumes are 
expected to increase 34% to 15,200 in 2Q:10 from 11,316 in 2Q:09.

• Insurance reimbursements remain under pressure in the short term and 
we expect average revenue per test to decline 13.1% as a result, but is 
offset by greater test volumes.

• NGNM remains on track with the launch of five new molecular tests for 
2010 and second Abbott test early 2011.

• NGNM’s financial position is robust. The company has a healthy cash 
balance of $2.7 million as of March 31, 2010, along with available credit 
under various facilities. NGNM has $1.6 million in long-term debt.

SUMMARY
NeoGenomics remains poised for growth as revenue in 1Q:10 exceeded 
our projections by 4%. This disparity was due to higher than expected test 
volumes. Test volumes continue to grow rapidly with the aid of a bolstered and 
maturing sales force and innovative products. We contend NGNM’s focus on 
marketing efforts and the ability to maintain its competitive advantages will 
continue to provide strong momentum to the top line. However, contracts with 
insurance payers are expected to dampen reimbursement rates.  We expect 
this softness to be offset by greater test volumes.  As the tests become more 
mainstream and endorsed by insurance providers and the contracts with 
insurers mature reimbursement rates will increase over time.

We expect operating expenses to rationalize as a percent of total revenue 
and decline as NGNM gains scale and higher productivity from a trained 
workforce. The company’s new CRM software and training programs are 
expected to yield improved productivity during the second half of this year. 
We reiterate our admiration for NGNM’s management and their ability to 
drive growth and profitability.

NGNM remains focused on three primary initiatives; 
1) Growing its sales and marketing team and increasing productivity  
 2) Driving continued gains through operating efficiencies  
3) Developing new tests

We reiterate the strength and scalability of the business model and continue to 
see significant traction going forward. We reiterate NGNM’s BUY rating with 
a one-year price target range of $3.01 per share.
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BACKGROUND
Company Profile

NeoGenomics Inc. (OTC BB: NGNM, BUY) is a 
network of three clinical laboratories formed in 2002 
and headquartered in Fort Meyers, Florida.  NGNM 
concentrates on cancer diagnosis and prognosis by 
providing complex testing services to oncologists and 
pathologists.  NGNM’s tests are performed using  bone 
marrow, urine and solid tumor samples.   NGNM 
primarily employs four different genetic test methods; 
Cytogenetics Testing, Flow Cytometry Testing, Fluorescence 
In Situ Hybridization (FISH) Testing, and Molecular Testing.  
Pathologists have the option of receiving a comprehensive 
report, which includes an in-house physician’s 
interpretation of the test results or technical report without 
the interpretation.  The tech-only option allows community 
pathologists to compete with large lab competitors, as 
results are turned around very quickly.  This strategy gives 
NGNM an advantage, as many of its competitors only offer 
the comprehensive reporting model.  

Industry

According to Knowledge Source, the clinical laboratory 
industry consists primarily of three types of providers: 
hospital-based laboratories, physician-office laboratories 
and independent clinical laboratories. The entire US clinical 
laboratory testing industry had revenues of more than $52 
billion in 2009; approximately 55% of such revenues were 
attributable to hospital-affiliated laboratories, approximately 
34% were attributable to independent clinical laboratories 
and others, and approximately 11% were attributable 
to physicians in their offices and laboratories.   NGNM’s 
niche is the independent clinical market, which is highly 
fragmented.  An estimated 10% of the players in the 
independent clinical market perform genetic testing.

Competition

Quest Diagnostics Inc. (NYSE: DGX, NC) and Laboratory 
Corporation of America Holdings (NYSE: LH, NC) are the 
two largest clinical labs in the US.  Quest has captured 
over 15% or $7.5 billion of the total US diagnostic testing 
market.  Other independent clinical labs comprise 20% 
of the market, hospital based laboratories have captured 
60% of the market and the remaining 5% of the market is 
physician office labs.  Pure-play genetic testing labs are 
significantly smaller without any single player having a 
substantial market share, however growth rates experienced 
by these players typically range from the mid- to upper 
double-digits.  

Growing Number of Tests as well  

Requisition volume expected to increase

Average test per requisition: significant  
economics of scale

	 KEY STATISTICS
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STRENGTHS
Competitive Advantages

NGNM has been successful in achieving a high accuracy rate, a rapid turn-around time and the continuous 
development of new tests.  Geographically, NGNM has positioned its labs in three regions of the U.S., which has 
helped expand customer base and market presence.  The company has been able to set and maintain turn-around times 
for test results that have become industry benchmarks. NGNM’s FISH tests have a 2-4 day turn around, Flow Cytometry 
tests between 12-24 hours and Cytogenetics within 3-days. NGNM is one of few labs to offer a tech-only option for its 
services, which subsequently has resulted in new customers.

Growth Catalysts 

•The Melanoma FISH test launched in February 2010 is on its way to propel growth in 2011, in 
our view. The validation study consisted of the analysis of over 500 biopsy specimens, which included normal nevi, 
dysplastic unusual looking nevi and abnormal melanoma samples. The diverse sample base was tested over a four-
month period by other institutions. NGNM obtained a specificity of 97% and sensitivity of 77%. This is important to the 
NGNM story because a high degree of accuracy at this level encourages adoption of the test by the dermatapathology 
community. The Melanoma FISH test has been actively marketed by a bolstered sales team in 1Q:10 and the initial 
response has been positive. The team is encouraging the use of these tests in difficult to diagnose cases and has trained 
over 80 pathologists. We expect NGNM to recoup and nullify any negative 1H:10 financial impact from the Melanoma 
test in 2H:10.

•Five new Molecular Tests expected by 2010 year-end. Management’s ability to provide new tests puts 
NGNM on the medical map of exciting change and growth. NGNM intends to introduce five new molecular tests in 
this year. The Company’s innovative new tests and products, coupled with its competitive advantages of superior service 
and faster turnaround times will continue to provide a boost to sales. We expect the five new tests to add substantially to 
the top line in 2010.

•Management intends to be highly visible in 2010. NGNM has three scheduled national trade shows 
during 2Q:10, all focused on the dermatopathology community. The effort is focused on educating first time users while 
demonstrating the added value to present users. NGNM has created a gamut of marketing materials to support its 
sales initiatives. The new test will continue to build NGNM awareness, in our opinion. MelanoSITE has been launched 
in strategic partnership with Aurora Diagnostics, Dermatapathology Laboratory of Central States and Path Logic. We 
contend that this will create awareness among a large audience across the country, which will aid NGNM’s sales force. 
We expect the simultaneous launch of the test will increase the success rate and enable faster absorption in the market. 
We expect the continued marketing efforts and ongoing research efforts will positively impact the company in the long 
run.

•We think NGNM’s strategic investments in marketing and sales infrastructure will help leverage 
sales. Over the last year NGNM has invested heavily in its sales team, training and equipping them with marketing 
material to push sales. We contend that a mature sales force should be able to add considerably to the number of tests 
performed. Management has stated that the sales team is ready to take the company to the next level with its knowledge 
base and training and expects significant traction from its sales force over the next few quarters.

•Organic Growth. NGNM has invested in its operational and sales infrastructure over the last two years and has 
built considerable momentum in its top line. We contend NGNM is on a high growth trajectory and should be able to 
ride the strong wave being created by market forces and grow through its internal efficiencies.

• A new lab will offer NGNM consistency in test production, in our view. NGNM has designed, built and 
staffed an automated melanoma FISH laboratory adjacent to its laboratory in Irvine, CA. The state-of-the-art FISH facility 
with an AP laboratory will enable histology, IHC and virtual imaging capabilities. This extended infrastructure will allow 
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diverse tests giving NGNM a formidable operating base.

• Melanoma is currently the fastest growing form of cancer in the United States representing an 
annual revenue opportunity of $50-$100 million in four to six years. We contend Abbott’s interest in 
NGNM further validates the company’s strong business model and the distinct competitive advantage it offers. We 
think NGNM is advantageously positioned with this strategic agreement. The Abbott agreement will play a critical 
role in augmenting the product portfolio at NeoGenomics and taking the company to the next stage of development.

• The 65 and older demographic also will fuel NGNM, in our opinion. With a growing incidence 
of cancer in older people and the graying U.S. demography have produced calls for strong innovation to curb 
associated costs of treatment. Proper and timely diagnosis can save the government millions of dollars in Medicare 
reimbursements. NeoGenomics is a beneficiary of this macro trend and is well positioned to capitalize on the 
opportunity with its quality test offerings.

 
RISKS
•Dealing with insurance payers. In some instances, NGNM was not a participating provider in certain 
managed care contracts, and the resulting lowered reimbursement for certain tests performed in 1Q:10 adversely 
impacted the average revenue per test. NGNM is actively tackling the issue and has hired a director with significant 
experience in managed care contracts. The company is targeting key insurance carriers for new contracts. These 
network contracts typically reimburse at a lower rate as the tests are new and still not mainstream.  NGNM expects 
an increase in test volumes as insurance companies begin to endorse the tests and patients become more comfortable 
using the tests, and as broader coverage materializes. In the long run, we contend that higher test volumes will offset 
the discounted price by managed care organizations and NGNM will experience profitability from these contracts.

•Lack of physician awareness. The dermatapathology community is largely unaware of the gene-based tests.
Raising awareness requires more initiative from NGNM management to train and bring awareness of its products to 
encourage acceptability. We expect awareness to continue to ramp up and note that training efforts will bear fruit in 
the long run, but in the short term the expenses associated with such efforts will weigh on the financials.

•Pressure on Reimbursement Rates. Commoditization of genetic tests and the growing number of Medicare 
enrollments will put pressure on reducing reimbursement rates.

• In-sourcing Trends: At an increasing rate, labs are beginning to in-source. This trend is impacting the revenues 
of independent labs such as NGNM. NGNM has an advantage over peers with its tech-only test. The company offers 
to perform only the tech part of the test and be reimbursed only a split of the total reimbursement. This minimizes the 
total loss of revenues and helps the company continue relationships with customers without infringing on its portion of 

the reimbursements.

 
• Melanoma Test 

• New Tests 
• Focused Sales & 

Promotion 
• Investments in Sales 

infrastructure 
• Strong Financials 
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PERFORMANCE

1Q 2010 QUARTER ANALYSIS
Revenue beat our estimate by 4% in 1Q:10, due to an increased number of tests performed versus our 
model. The top line increased 22% year-over-year in 1Q:10, driven by an increase in test volumes and a 
higher number of tests per requisition. Top line growth was partially limited a change in product mix versus 
1Q:09, which lowered revenue per test and included higher volumes of lower priced immunohistochemistry 
tests.
The gross margin contracted to 48% in 1Q:10 from 55% in 1Q:09. The 700 basis point contraction was 
the result of a significant number of higher margin bladder tests, which have been internalized by one large 
customer since mid-2009.  The higher margin test has been replaced by lower margin immunohistochemistry 
tests.
Sales and marketing expenses increased 32% y-o-y to $1.8 million in 1Q:10 from approximately $1.3 
million in 1Q:09, representing 21% of total revenue. Management began bolstering the NGNM sales force 
in early 2009 and ended the quarter with 23 sales representatives, 4 regional managers, 6 marketing 
personnel and many customer services representatives. General and administrative expenses increased 34% 
on a year-over-year basis to approximately $2.9 million including approximately $1.0 million in restructuring 
and other one-time charges.
Interest expense increased 38% year-over-year primarily due to increased expense on capital leases. At the 
end of the first quarter, the company had $552,000 drawn on its working capital facility and approximately 
$3 million outstanding on the capital lease facilities. Depreciation expense for the quarter stood at 
$415,000. EBITDA was negative $176,000. Excluding the non-cash stock based- expense charge and loan 
amortization of $128,000, the adjusted EBITDA was negative $48,000 for 1Q:10.
NGNM ended the period with $2.66 million in cash and restricted cash, $0.5 million available through 
its credit facilities, and $8.0 million available from the share purchase agreement with Fusion capital. 
NGNM also established a $5.0 million accounts receivable facility during 1Q:10 . NGNM has $1.1 million 
available under this facility. The restricted cash of $1.0 million was against the capital lease line. NGNM’s 
bankers have now permitted the company to establish a line of credit to borrow against that $1 million. The 
company expects to draw on the line as and when required.

FINANCIAL OUTLOOK 
For 2Q:10 we expect a continued increase in test volumes as the Melanoma FISH test gains traction and 
the NGNM sales force matures. Also, product promotion efforts by management will continue to provide 
the impetus to drive test volumes. We expect the growth in test numbers to be partially offset by a decline in 
average revenue per test and average test per requisition. For 2Q:10, we expect test volumes to increase 
34.4% on a year over year basis to approximately 15,200 tests. Requisition volumes are expected to 
increase 34% y-o-y to 10,490 in 2Q:10.
We expect the test mix to include more IMH and molecular tests, which are reimbursed at lower levels than 
other tests. These tests formed nearly 10% of the test mix in 1Q:09 and have increased to almost 15% in 
1Q:10. We expect these lower value tests to comprise approximately 15-18% of the total test mix in 2Q:10. 
Also adding pressure to test reimbursements are the ongoing contracts with insurance companies. While 
NGNM is in the process of contracting with the top five insurance companies in its region of operation, we 
expect a lower reimbursement per test in the coming quarter. Average revenue per test is expected to be 
$573 in 2Q:10, representing a decrease of 4.5% sequentially. We expect an Average test per Requisition 
of 1.45 in 2Q:10. This remains relatively unchanged on a year over year basis. Average revenue per 
requisition is expected to decrease 5.5% sequentially and 12.8% on a year over year basis in 2Q:10.
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 However, even with conflicting metrics, we expect the top line to increase 16.8% year over year in 2Q:10 to 
$8.7 million. Primary internal drivers for revenue growth are an increase in sales productivity from a maturing 
sales team and ongoing focused promotional activities by the company coupled with an expert management. 
We expect NGNM to continue to grow at a 42% five year revenue CAGR.
NGNM has sustained an average gross margin of 52%, recently dropping to 47-48%. The loss of higher 
margin tests will continue to impact the gross margin in the coming two quarters. We expect the company will 
be able to leverage its efficiencies to offset the impact of lower margin products in the test mix. We expect no 
change in the gross margin and model it at 48% in 2Q:10. We contend with the introduction of new tests the 
gross margin will revert to a more historical range by 2011.

NGNM has been investing about 30-40% of revenue in sales initiatives. We expect continued investment 
in the sales organization to sustain its fast paced growth. We model the cost impact of such initiative to be 
a lower percent of sales as NGNM experiences economies of scale. Sales and marketing expenses are 
expected to be $1.8 million in 2Q:10 representing 21% of the total revenue. General and administrative 
expenses are modeled at 34% of revenue. The G&A expenses are on a declining trend as NGNM finds 
operational efficiencies. NGNM will continue to adopt a balanced approach to profitability, in our opinion 
and we think these investments will pay off significantly in the near future.
We contend that NGNM has access to adequate capital for funding its operations and future growth 
opportunities. The new accounts receivable facility will ride the company through irregularities with test 
reimbursements such as the T.C Grandfather case. In our view, NGNM will not require funding in the short or 
intermediate term. We have modeled higher interest expenses as the company uses its credit lines to fund its 
sales and marketing initiatives. We expect a net loss per diluted share of $0.02 in 2Q:10.

VALUATION
NeoGenomics is currently trading at $1.30 per share. The stock price has seen a high of $1.57 and a low 
of $1.25 over the last quarter. The company has been transparent and has been effective in communicating 
its position to the investment community. The prices have almost always rebounded after any major event 
pulling down prices. We contend the company is 40-50% undervalued relative to its peers on a comparable 
multiple basis, especially given NeoGenomics’ value proposition and the experience level of the company’s 
management team.
We have historically valued the stock on a relative P/E basis using a seven-member peer group. Going 
forward, we are eliminating Lab Corp and Quest from the peer group as they are not good comparable 
companies.  We are also transitioning our valuation methodology to an Enterprise Value (market cap + net  
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debt - cash)/ Sales metric, as the institutional investment community is interested in NeoGenomics’ peers 
ability to continue growing revenue rather than earnings at this time.   
 
 
An example  is Clarient (Nasdaq: CLRT, N/C), which in 2009 generated $91 MM in revenue, a 24% 
increase over 2008, but lost over $10 MM, yet CLRT still trades at an EV/Sales multiple of 2.0x 2011 
estimated revenue.  In contrast, NeoGenomics generated $29.5 million in revenue in 2009, a 47% increase 
over 2008, yet NGNM trades at an EV/Sales multiple of 1.0x 2011 estimated revenue. We contend that 
NGNM remains undervalued  because the investment community has not developed a full understanding of 
NGNM’s value proposition.   We deem that NGNM deserves a premium to the peer group average based 
on four factors; the Abbott agreement, which will allows NGNM to launch three proprietary tests (melanoma 
was the first of the three), the management expertise in handling and directing the company to profitability, 
the rapid turnaround-times of the company’s testing services, which are among the best in the industry, and 
lastly, a maturing sales force, which is expected to provide a fresh impetus to the top line. 

Valuation: We contend that given NeoGenomics’ value proposition, it should trade at a premium to its peers 
and that over time it will trade up to 2.5x our 2011 sales estimate of $50.3 million.  This, and a comparable 
analysis of competitors, results in an expected price target of $3.01 per share over the next twelve months.

NGNM remains a compelling investment story, in our opinion. The company has positioned itself well 
competitively with established products backed by excellent scientific foundations. NGNM is growing 
rapidly in a fast growing industry and has reported accelerating operating performance. The company’s 
performance continues to impress the Street with a strong balance sheet and cash position, which indicate 
that management has both the means and mind to continue building NGNM in line with its stated game 
plan. NGNM continues to demonstrate strength, both operationally and financially. And lastly, the healthcare 
industry as a whole will benefit by the government’s current emphasis on improving care and reducing costs 
using advanced technology. Genetic testing, with its ability to not only accurately diagnose cancers but also 
to advise on which treatments will be effective with patients, allows for cost containment and better care.  

In our opinion, NeoGenomics is primed. The growth prospects for NGNM are diverse with organic growth 
coming from existing products and from new proprietary tests launch as a result of their partnership with 
Abbott.   NeoGenomics has also hinted that it intends to expand through mergers and acquisitions as well. 
NGNM remains adequately cushioned in this poor credit environment and management has maintained a 
disciplined approach to sustain growth and increase shareholder value. We think that NGNM’s scalable 
model is sound and we see significant traction going forward. We expect that 2010 will be another transition 
year at NGNM and 2011 will be the year NeoGenomics turns an annual profit. With ample upside to our 
target, we advise investors to take advantage of the current valuation and we reiterate our BUY rating of this 
compelling long-term opportunity.

5/25/10 2008A 2009A 2010E 2011E Market

Company Ticker Stock PricePrice/SalesPrice/SalesPrice/SalesPrice/SalesCap

Bio-Reference Laboratories Inc BRLI 22.58 2.1       1.7       1.7       1.6       639M

Clarient Inc. CLRT 2.78 3.5       2.8       2.3       2.0       261M

Genomic Health Inc. GHDX 14.63 4.2       3.1       2.5       2.1       462M

Genoptix, Inc. GXDX 25.46 5.6       3.5       2.7       2.2       651M

AVERAGE 3.9       2.8       2.3       2.0       

NeoGenomics Inc. NGNM 1.30     2.4       1.6       1.8       1.0       51M

Comparative Valuation Analysis
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Notes: Revenues do not include prior period adjustments
NOL carryforward of $4.7 million on 12/31/07
NMF - ‘No Meaningful Figure’
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DISCLAIMER

AMI Research is a division of Hawk Associates, Inc, an investor relations firm located at the Chrysler Building 
405 Lexington Ave, 26th floor, NewYork, NY 10174, Tel: 212.541.2465.

The information in this report is intended solely to provide investors and interested parties with a 
fundamental understanding of the company covered herein including the company’s technology, 
business model, financial condition and business prospects. The information contained in this report 
was obtained and collected to a large degree with the assistance of the subject company, which paid 
$16,000 for the writing and production of this report. Hawk Associates provides limited investor 
relations services to NeoGenomics for a cash retainer of $2,000 per month. Hawk Associates also 
holds warrants on 35,000 shares of NeoGenomics common stock priced at $0.30 as additional 
compensation for its IR services. The information in this report is believed to be accurate and reliable. 

AMI Research has made the strongest effort to provide factual information that will lead to a greater 
understanding of the company but neither AMI Research, Hawk Associates nor the company covered can 
guarantee the total accuracy of the information in this report. Neither AMI Research, Hawk Associates nor the 
company covered here assume any responsibility for the total accuracy of the information in this report.

Hawk Associates has not independently verified the company’s representations, much of which is based 
on client filings with the Securities & Exchange Commission as well as with discussions with members of 
the company’s management team and employees. Any opinions expressed are statements of judgment 
as of the date of publication. We urge readers to carefully verify all representations within the report 
independently. Investing in microcap securities is highly speculative and carries an extremely high degree 
of risk. It is possible that an investor’s investment may be lost or impaired due to the speculative nature of 
the company profiled. Readers should not rely solely on the information contained in this report, but 
should read all  documents the company has filed with the Securities and Exchange Commission and 
should consult with their own independent tax, business and financial advisors with respect to any 
investment opportunity, including any contemplated investment in the company herein represented. 

The receipt of this publication shall not create, under any circumstances, any implication that there has been 
no change in the affairs of the company covered since the date of publication.
The investment opinion of the writer and AMI Research as to the suitability of the company’s stock as an 
investment vehicle is only an opinion and does not constitute an offer to buy or sell any securities. No 
information provided by AMI Research or Hawk Associates ever represents an offer to buy or sell any 
security. Neither AMI Research nor Hawk Associates is a registered investment advisor or a broker dealer. 

It is a strict internal Hawk policy that no Hawk employee or affiliate will trade in the stocks of our clients 
other than the exercise of expiring options or the possible long-term exercise of warrants, options or 
in some cases 144 stock held beyond the expiration of the 144 legend. At no time will any Hawk 
employee or affiliate undertake any activity that could be regarded in any fashion as improper or illegal. 

Hawk Associates operates within the guidelines of Standards of Practice for Investor Relations set by the 
National Investor Relations Institute (NIRI).
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RISKS, RATINGS AND ANALYST CERTIFICATION

Risks: There are many risks associated with investing in micro-cap stocks. Following are comments regarding some 
of the risks inherent in an investment in NGNM:

Competition from larger and better capitalized companies.
Adverse regulatory developments including reduced reimbursement rates.
Industry shortage of highly trained genetic technologists.

Distribution of Ratings and Recommendation History:

About Our Ratings:
Our ratings are divided into three classifications: Buy, Neutral and Sell. Our buy rating is divided into to sub-
classifications to reflect the degree of undervaluation reflected in the current stock price. These sub-classifications 
include Accumulate and Strong Buy. Analysts may also elect to withhold or suspend a rating on a company or 
publish informational reports on a company without ratings, price targets or price ranges.

Buy – The current price of the company represents a substantial discount from the market. The company has strong 
fundamentals, an attractive valuation and should significantly outperform the Russell Micro Cap Index over the next 
12 months.

Accumulate – The current price reflects a discount from the market over the next 12 months. The company has 
positive long-term prospects and should outperform the Russell Micro Cap Index over the next 12 months.

Neutral – The current price reflects a fair valuation relative to the company’s peers and the broader market. The 
company’s performance should be in-line with the Russell Micro Cap Index over the next 12 months.

Sell – The current price may represent overvaluation of the company’s shares and an 
investment should produce below market returns. The company’s fundamentals may be 
deteriorating and it should underperform the Russell Micro Cap Index over the next 12 months. 

 
 

 

 

Disclosures:

Analyst Certification: I, Puja Jain, hereby certify that all views expressed in this report accurately reflect my personal 
views about the company, and that no part of my compensation was or will be related to the views expressed in this 
report.

Distribution of Ratings:
	 #   %
Buy	 4   67
Accumulate	 2   33
Neutral	 0   0
Sell	 0   0

NGNM Recommendation History:
Date	 Rating	 Price Target	 Diluted EPS
April 03, 2006	 Accumulate	 $0.60-$0.70	 $0.05 for ‘07
May 12, 2006	 Accumulate	 $0.60-$0.70	 $0.05 for ‘07
July 31, 2006	 Buy	 $0.90-$1.05	 $0.05 for ‘07
Jan. 19, 2007	 Buy	 $1.80-$2.10	 $0.06 for ‘07
Aug. 15, 2008	 Buy	 $2.20	 $0.11 for ‘09
Nov. 21, 2008	 Buy	 $2.20	 $0.11 for ‘09
Mar. 18, 2009	 Buy	 $2.08-$2.38	 $0.05 for ‘10
May 08, 2009	 Buy	 $2.08-$2.38	 $0.00 for ‘10
Aug. 11, 2009	 Buy	 $2.15-$2.50	 $0.08 for ‘10
Dec. 01, 2009	 Buy	 $2.15-$2.50	 $0.06 for ‘10 
Mar. 16, 2010	 Buy	 $3.01	


