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 Company closes acquisition of ESCO Energy Services, with EBITDA of $1.2 million on $10 million 

revenues (year ended June 2014). 

 Company currently has outstanding bids with a potential of over $100 million. 

 Company reports revenues of $1.97 million for quarter ended September 30, 2014, versus 

approximately $826,000 for the September 2013 quarter. 

 

COMPANY OVERVIEW AND PRODUCTS: 

 

ForceField Energy Inc. (NasdaqCM: FNRG), (“the company”), is a global company focused on sustainable 

energy solutions and improved energy efficiency.  The company is incorporated in Nevada in 2007 and 

operates through two business segments:  LED (“Light Emitting Diode”) lighting and Organic Rankine Cycle 

(“ORC”) technology, or waste heat.  The company changed its name from SunSi Energies, Inc. to ForceField 

Energy, Inc. in February 2013.   

 

The company is a distributor of LED commercial lighting products for several premier LED lighting 

manufacturers.  Through its subsidiaries, American Lighting (“ALD”), which it purchased in April 2014, and 

ESCO Energy Services (“ESCO”), which the company purchased in October 2014, the company has made 

customer installations in a number of industries and countries.  The ALD acquisition gave the company a 

presence in LED installations in 20 states, while the ESCO acquisition added a profitable and growing 

company with EBITDA of $1.2 million (unaudited), on revenues of $10 million for the year-ended June 30, 

2014.  Through these two subsidiaries, the company has completed lighting installations and retrofitted 

lighting systems and energy efficiency upgrades for companies across a variety of industries.  The 

company’s customers include Fortune 500 companies, small and medium sized business, governmental 

agencies, and utilities.  The company’s ALD subsidiary has completed installations for over 20,000 

customers, including:  Baskin Robbins; Burger King; CBS; IHOP; LG Electronics; Lowe’s;  Pacific Gas & 

Electric; Qualcomm Stadium; The City of San Diego; Toys R’ Us; Wal-Mart; and Whirlpool.   

 

The company entered the LED lighting industry in 2012, when it signed an exclusive agreement with 

Shanghai Lightsky Optoelectronics Technology Company, Ltd. (“Lightsky”).  Lightsky is a Shanghai based 

manufacturer and marketer of LED lighting products and systems.  The company has also been granted 

exclusive distribution rights for Lightsky products in Canada, the Caribbean and Central America,  
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portions of Europe, Latin America, and Mexico.  The company is focused on the market for multi-location 

commercial lighting installations, with an emphasis on industrial, institutional, and government segments.  

The company retro-fits existing customer facilities to provide customers with financing and the quick 

payback of using LED lighting due to:  lower energy usage; lower heat generation (LED bulbs generate 90% 

less heat than incandescent bulbs resulting in lower air conditioning costs); and reduced maintenance 

costs, due to less frequent replacement of light bulbs.  The company’s solutions provide customers with 

a quick payback and high return on investment, generating 50% to 85% energy savings and a payback of 

two years or less on customer installations in airports, building facades, casinos, corporate campuses, 

offices, outdoor LED displays, parking garages, parking lots, warehouses, and other 24/7 lighting 

applications. 

 

The company licenses modular heat recovery systems that convert waste heat into clean energy.  The 

company has acquired a 50.3% share of TransPacific Entergy (“TPE”) and has a distribution agreement to 

provide TPE’s modular ORC units to industrial customers.  The TPE solution uses a proprietary blend of 

refrigerants to capture heat energy from heat sources such as biomass processes, geothermal sources, 

and industrial flue gases, to convert heat into electrical energy.  The advantage to using the TPE solution 

from the environmentally friendly nature of the refrigerants used (they are non-flammable, as well as 

non-toxic); and the range of temperatures at which the TPC units can operate (from 75° F to 1000° F). 

 

The company’s competitive strategy is to bid on numerous large projects in order to secure large 

corporate customers with portfolios of large properties, often measuring millions of square feet of space.  

The company has made, and is making, bid proposals for LED projects in Europe, Latin America, and the 

United States.  The company is targeting large indoor spaces using high intensity lighting, multi-location 

retailers, and warehouse operations.  The goal is to excel at selling to larger corporate and institutional  

prospects; especially those that have committed to “going green” and are conscious of project ROI and 

related efficiency and design improvements offered by LED lighting alternatives.  The company’s 

geographical focus is on Latin America and other parts of the world where the cost of per kilowatt hour 

of energy is especially high, and where the opportunity to generate significant savings by changing to LED 

lighting solutions is the most compelling. 

 

As part of the company’s LED marketing efforts, the company offers non-recourse third party financing to 

potential customers.  The company entered multi-million dollar agreements with two of the ten largest 

U.S. banks in March 2013 to provide such financing to customers.  The company has had discussions with 

Latin American banks and other entities to provide similar types of financing to customers, as well as 

financing the company directly for LED contracts that it is able to obtain.  Currently, the company has 

provided all funding for the financing of customer’s LED projects. 

 

Target customers are hospitals, utility companies, companies with warehousing operations or large indoor 

spaces that use high intensity lighting, and new construction projects.  In some instances, the company 

installs LED Streetlight and LED High Bay Lighting products, as well as less industrial LED  
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products in potential high-value customer’s locations to enable customers to evaluate the efficacy and 

energy-savings of LED products.  The company has made a number such installations for Costa Rican 

utilities; various large manufacturing, packaging, and warehousing companies; hospitals; and a variety of 

other companies with large facilities or multiple-locations, to allow these potential customers to evaluate 

the benefits of LED products. 

 
MARKET AND COMPETITION: 

 

The company competes in a large and growing industry as the desire for greater energy efficiency drives 

customer demand for both LED lighting solutions, and less expensive sources of electrical energy.  Demand 

for the company’s products is being driven by energy efficiency, reduced environmental impact, and 

energy independence trends.  These trends are supported by business communities, political, and social 

interests.  Worldwide, this interest has led to an industry growing at over 40% annual growth rate due to 

demand for lower electrical power consumption and longer lives form LED lamps, as well as government 

regulation leading to the phase out of less efficient incandescent light bulbs. 

 

Light Emitting Diodes are semiconductors that convert electricity into light, a technology that has been 

in existence for over fifty years and became commercially viable recently with advances in LED 

performance and lower costs.  Light Emitting Diodes have numerous features that separate them from 

traditional incandescent bulbs and other forms of lighting.  These features include:  durability (work in 

outdoor environments and cold temperatures); providing instant lighting (do not require a warm-up 

period to reach full brightness); low profile and direct lighting (LEDs are compact and don’t require 

reflectors to point the light where it’s needed, and can be used in various lighting fixtures including 

recessed lighting and under cabinets); long lasting (LEDs have an estimated lifetime of 35,000 to 50,000 

hours versus 1,000 hours for typical incandescent bulbs); rapid cycling (life and performance aren’t 

affected by frequent “on/off” cycles); and higher initial costs than CFLs (compact fluorescent light) and 

incandescent bulbs. 

 

Light Emitting Diodes eliminate dangerous chemicals and minerals and reduce energy consumption 

significantly.  The customer payback for an LED replacement installation in a commercial setting is 

currently in the range of 18 to 36 months.  Development is underway to reduce the payback time further 

to 6 to 24 months.  A cost comparison of LED lighting solutions versus three existing lighting technologies 

can be seen in the chart on the next page.1 
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The LED products that the company provides offer energy efficiency savings of up to 70% versus 

traditional lighting solutions, and over 50,000 hour rated operating lives.  Lightsky products provide 

customers with proprietary circuitry, mechanical thermal management, optics, electronics and 

controllers to create commercial grade lighting fixtures exceeding current performance of other 

products in the LED industry. 

 

The LED industry is rapidly growing and has the potential to essentially replace the incandescent light 

bulb market.  According to the January 2015 edition of “LED Lighting: Market Shares, Strategies, and 

Forecasts, Worldwide, 2015 to 2020” by Research and Markets, the market for LED lighting is expected 

to reach $63.1 billion by the year 2020.  According to this report, next generation lighting “achieves a 

complete replacement of incandescent filament bulbs with LED lighting that is more energy efficient, 

longer lasting and has a significantly lower cost of operation”.  Customers are looking for a broad product 

portfolio, and having “a differentiated product design approach, proprietary technology and deep 

understanding of lighting applications aids in the ability to compete in LED lighting markets”. 

 

The LED lighting market is expected to grow at a 45% annual growth rate through 2019, from $4.8 billion 

in 2012, to $42 billion in 2019.  The company anticipates that the customer payback period from using 

LED lighting will continue to fall as diode efficiency improves and the cost of energy continues to increase 

over time.  The company expects increasing incentives will be made available from local, state, and 

federal government programs, and that the company will improve product efficiencies through 

additional proprietary advances. 

 

Industry growth is being driven by measures that governments worldwide are taking in order to phase 

out incandescent light bulbs, and replacing them with more energy-efficient lighting alternatives.  

Government actions have included regulations to effectively ban the manufacture, importation, or sale 

of current incandescent light bulbs for general lighting, and only allowing sale of future versions of 

incandescent bulbs if they are sufficiently energy efficient.  Two governments that were early to phase-

out incandescent bulbs were Brazil and Venezuela, who began phase-outs in 2005.  Australia, the  
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European Union and Switzerland began their incandescent phase-outs in 2009.  Argentina and Russia 

began phase-outs in 2012; and Canada, Malaysia, Mexico, South Korea, and the United States were 

scheduled to begin incandescent bulb phase-outs in 2014. 

 

Demand for the company’s waste heat products is driven by foreign, federal, state, and local government 

regulations and policies for the electric utility industry, as well as policies being promulgated by electric 

utilities themselves.  Such policies and regulations often relate to electricity pricing and the technical 

interconnection of customer-owned electricity generation facilities.  Such regulations are being modified 

and are likely to continue to be modified in the future in the United States and other countries.  These 

policies and regulations could result in a significant reduction in potential customer purchases of, or 

investment in, research and development of alternative energy sources, including waste heat energy.    

 

Many of the company’s competitors are well-established corporations that have substantially 

greater financial, managerial, technical, marketing, personnel and other resources than the 

company.  LED Display Screen Competitors include:  Shenzhen EASTAR Electronic Co., Ltd (CreateLED 

Electronics) in ShenZhen, China; Shenzhen Chip Optech Co., Ltd., also in Shenzhen China; Mitsubishi 

Electric (Diamond Vision LED displays); Impact Video (ProStar and Smartvision LED displays); and 

Panasonic (Astrovision LED displays).  The company’s primary competitors for LED products include:   

 

Cree, Inc.; Revolution Lighting; Nichia Corporation (Nichia); OSRAM Semiconductor GmbH (OSRAM); 

Koninklijke Philips Electronics N.V. (Philips); and Samsung LED Company (Samsung); as well as numerous 

other small- and medium-sized companies operating in the LED industry. 

 
MANAGEMENT TEAM: 

 

David Natan, President, Chief Executive Officer, Member of the Board of Directors – Mr. Natan has 

served as Chief Financial Officer for five U.S. public companies, and was appointed ForceField Energy's 

Chief Executive Officer in December 2010.  Mr. Natan retains extensive knowledge of unique public 

company operations and management, and has direct experience with the AMEX and Nasdaq trading 

platforms. 

 

Jason Williams, Chief Financial Officer - Prior to joining ForceField Energy, Mr. Williams was President 

of WM Consulting LLC, a business advisory firm.  Mr. Williams has significant financial and operational 

experience with publicly traded companies, most recently with Protective Products of America, Inc., 

where he served as Vice President and Chief Financial Officer.  As Corporate Controller and Director of 

Reporting & Analysis at PharmaNet Development Group, Inc., a Nasdaq–listed company, he was an 

integral part of the management team that facilitated a tenfold increase in revenues and a market 

capitalization rise from $150 million to $800 million during a three year period.  His early career 

experience includes positions of increasing responsibility at Patagon.com, Inc., vFinance, Inc. and BISYS 

Regulatory Services.  He holds a Bachelor of Science from Florida Atlantic University. 
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RECENT DEVELOPMENTS: 

On Friday, January 2, 2015, the company filed a Form 8-K with the SEC for ESCO, that included the audited  

balance sheets, statements of operations, changes in shareholder’s equity, and cash flows for the years 

ended December 31, 2013 and 2012, as well as the related notes to the financial statements and 

independent auditor’s report.  The company’s filing also included the unaudited balance sheets, as of 

September 30, 2014, and unaudited statements of operations and cash flows for the nine months ended 

September 30, 2014, and September 30, 2013.  The company’s unaudited pro forma consolidated balance 

sheet, statements of operations, and comprehensive income for the nine months ended September 30, 

2014, and the year ended December 31, 2013 were included in the filing. 

On Monday, December 8, 2014, the company announced that it had signed an exclusive licensing 

agreement for advanced LED lighting management technology, and had expanded its relationship with 

Noveda Technologies, Inc.  Under this exclusive licensing agreement, the company will retain exclusive 

rights for the use of Noveda’s IntelliNET™ Luminaire Management System (“LMS”), to provide customers 

a 360° view of consumption patterns including energy consumption, financial savings, and carbon 

reduction in real-time.  This cloud-based, real-time solution allows customers to uncover the source of 

energy waste, and gauge the impact of taking actions to eliminate waste.  The five-year renewable 

agreement covers Canada, Mexico, and the United States. 

On Wednesday, November 19, 2014, the company filed Form 10-K with the SEC for the three month period 

ended September 30, 2014.  For the period, the company reported revenues of approximately $1.97 

million, up approximately 138% versus $825,784 for the three months ended September 30, 2013.  The 

company reported gross margins of $561,387, or 28.6% of revenues compared to gross margins of 

$255,902, 31% of revenues, for the September 30, 2013 quarter.   

On Friday, November 14, 2014, the company reported that it had expanded its geographic reach to over 

20 states in the U.S. as a result of the acquisition of its American Lighting, and ESCO Energy Services 

(“ESCO”) subsidiaries.  The company also announced the signing, in the prior 30-day period, of contracts 

with an aggregate estimated revenue potential in excess of $2.5 million to be completed in the next 12 

months.  The contracts include large and regional companies in the hospitality, retail, healthcare, and real 

estate market segments, as well as local and regional municipalities and public education facilities.  With 

its two subsidiaries, the company has completed projects in 21 states and Puerto Rico in the past two 

years, and is undertaking additional sales and marketing initiatives to further expand its national footprint. 

On Wednesday, November 5, 2014, the company announced that its ESCO Energy Services subsidiary was 

selected by the Connecticut Conference of Municipalities, along with two other companies, to implement 

the Street Light LED Conversion Program.  Under the five-year service agreement, the company will work 

with CCM’s 153 member-communities to implement the solution on a state wide basis.  With full 

participation, the estimated value of the contract is $75 to $90 million; ESCO is in active  
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discussions with five communities to immediately implement conversions to LED streetlights.  Based upon 

the initial scope of work, the company estimates that these conversions will generate approximately $5 

million in revenues.  The company believes that it could realize a total of $25 to $30 million over the 

duration of the agreement. 

OUTLOOK: 

 

The company is focused on the large and swiftly growing market for sustainable and energy efficient 

energy generation and lighting markets.  The company has been acquisitive, conducting over 25 

transactions since its founding.  Currently, the company has over $100 million in bids currently 

outstanding. 

 

RECENT PRICE ACTION: 

 

Beginning in mid-August 2014, the company’s stock began trading higher, after it filed a Form 8-K with 

the SEC concerning its stock purchase agreement of ALD on August 14, 2014.  The company’s stock 

continued this rise, driven by a series of events, including earnings for the June 20, 2014 quarter, the 

acquisition of ESCO Energy Services Corporation, and several licensing agreements.  This move from mid-

August carried the stock from approximately $5.50 per share to a new level between approximately $6.40 

and $6.50 by year-end 2014.  On Wednesday, January 28, 2015, the company’s stock closed at $6.65, on 

volume of 90,771 shares, as compared to the stock’s three-month average of 26,121 shares.  A chart 

illustrating price action in the company’s stock can be seen below.2 
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VALUATION: 

 

To arrive at a valuation for the company, I used a comparison group of companies that can be broadly 

described as focusing on “alternative energy”.  Potential investors should be aware that this is not an 

exhaustive list of all companies with this focus, and that current and projected financial information on 

these companies is difficult to obtain.  As a result, valuation based only on fundamental factors is useful 

for directional purposes only.  I calculated a projected Price-To-Sales Ratio (Share Price/Revenues per 

Share) for the company of 2.25x, which is a premium to the average Price-To-Sales ratio for the 

comparison group.  This resulted in a price target of approximately $8.00 per share for the company, 

based upon my estimate of the company’s 2016 revenues.  Achieving my price target would bring it to 

levels where the stock traded in late 2011 and early 2012, as shown on the chart below.3  From a technical 

perspective, the next major resistance level for the company’s stock is approximately $7.00 per share.  

The comparison group and results of my valuation comparison can be seen on page 9 of this report. 
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BOTTOM LINE: 
 

As with an investment in many smaller companies that are relatively thinly traded, an investment in the 

shares of ForceField Energy, Inc. is potentially a “high risk, high reward” situation.  The company has 

changed its business model significantly, shedding some business lines to focus on LED lighting solutions 

and energy generation from waste heat.  The company has been acquisitive in the past, and is likely to be 

acquisitive in the future, and its future success is dependent upon its ability to integrate recent 

acquisitions and continue to execute on its “revised” business model.   

 

The company’s share price is likely to remain highly volatile and will react to news releases, such as 

additional contract wins, future acquisitions, and earnings for the final quarter of 2014.  With the 

company’s potential for significant contract “wins”, and market demand for LED lighting solutions, I 

believe that the potential rewards outweigh the foreseeable risks, and initiate coverage with a Buy 

recommendation. 
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APPENDIX: 

 

The following unaudited Consolidated Balance Sheets for the three months ended September 30, 2014; 

unaudited Consolidated Statements of Operations and Comprehensive Loss for the three months and nine 

months ended September 30, 2014; and unaudited Condensed Consolidated Statements of Cash Flows 

for the nine months ended September 30, 2014, should be read in conjunction with the company’s 

unaudited financial statements and notes contained in the company’s Form 10Q for the period ended 

September 30, 2014.4  
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RISK FACTORS: 

 

An investment in the common stock of the company is subject to a number of risks.  The information 

below contains excerpts of some of the risk factors included in the company’s Form 10-K for the fiscal year 

ended December 31, 2013, and should be considered by all investors.5  Investors should carefully consider 

the risk factors set out below and consider all other information contained herein, and in the company’s 

SEC filings, before making an investment decision.  We assume no obligation to update or revise any such 

forward-looking statements to reflect events or circumstances that occur after such statements are made.  

A more complete list of risk factors for the company can be found beginning on page 12 of its Form 10-K 

filing, dated December 31, 2013, which is available on the SEC’s Edgar website:   

 

http://www.sec.gov/Archives/edgar/data/1407268/000135448814001893/fnrg_10k.htm. 

 

 The company faces significant challenges managing its growth as the market adopts LEDs for 

general lighting. 

 If the company is unable to effectively develop, manage and expand its distribution channels 

for its products, the company’s operating results may suffer. 

 The markets in which the company operates are highly competitive and have evolving technical 

requirements. 

 The company will operate in an industry that is subject to significant fluctuation in supply and 

demand that affects its LED revenue and profitability. 

 The adoption of, or changes in, government and/or industry policies, standards or 

regulations relating to the efficiency, performance or other aspects of LED lighting or changes 

in government and/or industry policies, standards or regulations that discourage the use of 

certain traditional lighting technologies, could impact the demand for the company’s LED 

products. 

 TransPacific’s Organic Rankine Cycles systems may not achieve broad market acceptance, 

which would prevent the company from increasing its revenue and market share. 

 The Organic Rankine Cycle industry is highly competitive and the company expects to face 

increased competition as new and existing competitors introduce Organic Rankine Cycle 

products, which could negatively impact the company’s results of operations and market 

share. 

 A drop in the retail price of electricity derived from the utility grid or from alternative energy 

sources may harm the company’s business, financial condition and results of operations. 

 

 The company depends upon one outside contract manufacturer. The company’s operations could 

be disrupted if it encounters problems with this contract manufacturer. 

 As a result of recent divestitures, the company may encounter difficulties restructuring 

operations that could result in financial results that are different than expected. 

http://www.sec.gov/Archives/edgar/data/1407268/000135448814001893/fnrg_10k.htm
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 The company may authorize and issue shares of new classes that could be superior to or 

adversely affect you as a holder of its common stock. 

 The company’s shares will be subordinate to all of its debts and liabilities, which increase the 

risk that you could lose your entire investment. 

 
SOURCES: 

1 http://www.forcefieldenergy.com/led/why.html. 
2 http://finviz.com/quote.ashx?t=FNRG. 
3 http://bigcharts.marketwatch.com/advchart/frames/frames.asp?symb=FNRG&insttype=Stock&time=13&freq=2 
4 http://www.sec.gov/Archives/edgar/data/1407268/000135448814005929/fnrg_10q.htm. 
5 http://www.sec.gov/Archives/edgar/data/1407268/000135448814001893/fnrg_10k.htm. 
 
http://bigcharts.marketwatch.com. 
http://www.forcefieldenergy.com. 
http://www.goldmanresearch.com. 
http://www.nasdaq.com. 
http://www.redchip.com. 
http://www.researchandmarkets.com/research/k69hlb/led_lighting. 
http://www.sec.gov/cgi-bin/browse-edgar?company=forcefield+energy&owner=exclude&action=getcompany 
http://scr.zacks.com. 
http://seekingalpha.com/symbol/FNRG. 
 
 

Disclosure: I, Charles I. Reed, CFA have no positions in any stocks mentioned, and no plans to initiate any 
positions within the next 72 hours. I wrote this article myself, and it expresses my own opinions. I have 
no business relationship with any company whose stock is mentioned in the article.  
 
DISCLOSURE: 
The information contained herein is not intended to be investment advice and does not constitute any 
form of invitation or inducement by Charles I. Reed, CFA to engage in investment activity. Neither the 
information nor any opinion expressed constitutes a solicitation for the purchase or sale of any security. 
Securities, financial instruments, strategies, or commentary mentioned herein may not be suitable for 
all investors and this material is not intended for any specific investor and does not take into account an 
investor’s particular investment objectives, financial situations or needs. Any opinions expressed herein 
are given in good faith, are subject to change without notice, and are only current as of the stated date 
of their issue. Prices, values, or income from any securities or investments mentioned in this report may 
fluctuate, and an investor may, upon selling an investment lose a portion of, or the entire principal 
amount invested. Past performance is no guarantee of future results. Before acting on any 
recommendation in this material, you should consider whether it is suitable for your particular 
circumstances and, if necessary, seek professional advice. 
 
FORWARD-LOOKING STATEMENT 
This report may contain certain forward-looking statements and information, as defined within the 
meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 
1934, and is subject to the Safe Harbor created by those sections. This material contains statements 
about expected future events and/or financial results that are forward-looking in nature and subject to 

                                                           

http://www.sec.gov/Archives/edgar/data/1407268/000135448814005929/fnrg_10q.htm
http://www.sec.gov/Archives/edgar/data/1407268/000135448814001893/fnrg_10k.htm
http://www.goldmanresearch.com/
http://www.redchip.com/
http://www.sec.gov/cgi-bin/browse-edgar?company=forcefield+energy&owner=exclude&action=getcompany
http://seekingalpha.com/symbol/FNRG
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risks and uncertainties. Such forward- looking statements by definition involve risks, uncertainties and 
other factors, which may cause the actual results, performance or achievements of mentioned company 
to be materially different from the statements made. 
 
COMPLIANCE PROCEDURE 
Content is researched, written and reviewed on a best-effort basis. This document, article or report is 
written and authored by an outsourced research services provider, which provided Small Cap IR this 
article or report. However, we are only human and are prone to make mistakes. If you notice any errors 
or omissions, please notify us. Small Cap IR is not entitled to veto, interfere or alter the articles, 
documents or report once created and reviewed by the outsourced research provider. All parties 
responsible for the creation and dissemination of this report do not engage in high frequency trading. 
 
NO WARRANTY OR LIABILITY ASSUMED 
Small Cap IR is not responsible for any error which may be occasioned at the time of printing of this 
document or any error, mistake or shortcoming. Small Cap IR has been compensated forty thousand 
dollars for marketing efforts in relation to FNRG by JMI Ventures, Ltd. Owners and operators of Small 
Cap IR may buy or sell shares of FNRG in the open market within 24 hours. No liability is accepted by 
Small Cap IR whatsoever for any direct, indirect or consequential loss arising from the use of this 
document. Small Cap IR expressly disclaims any fiduciary responsibility or liability for any consequences, 
financial or otherwise arising from any reliance placed on the information in this document. Small Cap IR 
does not (1) guarantee the accuracy, timeliness, completeness or correct sequencing of the information, 
or (2) warrant any results from use of the information. The included information is subject to change 
without notice. 
 
Small Cap IR is the party responsible for hosting the analyst report. Small Cap IR has compensated 3rd 
party research provider two hundred and fifty dollars for the right to disseminate this report. 
 
CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA Institute.     
 


