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Summary 

• Code Rebel is likely worth no more than its current cash balance plus a modest amount for its 

acquisition of ThinOps Resources. In sum, no more than $1 per share. 

• Code Rebel has 2 employees, $36,000 in revenue in 1Q, down y/y and sequentially, has no 

patents or patents pending, and competes against Amazon, Citrix, Google, LogMeIn, Microsoft, 

and others. 

• While the value of operations is likely negligible, we believe recent public statements by 

management could result in regulatory scrutiny. 

• It appears that the company may have omitted material information from it's recent IPO 

prospectus and provided misleading information regarding business trends. 

• Public statements by the CEO and Board Member Dr. James Canton at a minimum appear to 

embellish facts. Dr. Canton's $14.2 million restricted stock grant could be motivating his 

enthusiasm. 

Code Rebel (NASDAQ:CDRB) is one of the most over-valued stocks we have ever seen. The 
company boasts a market-cap approaching $200 million, despite having just $36,700 (no zeros 
missing) in 1Q revenues, which was down sequentially and year-over-year. The company has 
only 2 full-time employees. The CEO Arben Kryeziu, is only part time, as he is also CTO of 
publicly-traded FlikMedia (OTCPK:FLKM) - which has deficient internal controls and going-
concern risk according to its filings. CDRB's President is Chris Sawicki, who has only been with 
the company since May, and has yet to sign an employment contract based on SEC filings. In 
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addition, this money losing company, with no patents or patents pending, competes against 
industry giants including Amazon (NASDAQ:AMZN), Citrix (NASDAQ:CTRX), Google 
(NASDAQ:GOOG), LogMeIn (NASDAQ:LOGM) and Microsoft (NASDAQ:MSFT). To be 
clear, our negative view of Code Rebel's technology and prospects is not solely based on its 
declining revenue and immense competition, but we have had multiple independent IT firms 
evaluate CDRB's technology offering and their feedback is that it is essentially worthless. We 
believe that based on fundamentals, shares are worth no more than cash plus the value of 
recently acquired ThinOps Resources - or less than $1 per share, or over 90% downside. 
However, beyond its bleak business prospects, we believe Code Rebel could face risk of 
SEC scrutiny. Among potential outcomes from SEC scrutiny are fines, trading halts, and/or de-
listing. Specifically we believe Code Rebel is at risk because it appears to have: 

• Issued a press release of a webcast from June 15, 2015 on August 5, 2015 as a newsworthy 

event to positively impact the stock price. 

• Stated in that webcast that multiple global financial institutions including Wells Fargo 

(NYSE:WFC), Morgan Stanley (NYSE:MS), J.P. Morgan (NYSE:JPM) and T. Rowe Price 

are deploying Code Rebel's technology worldwide. We believe this is not true and can be 

verified by checking with those companies. 

• Included in that webcast Code Rebel Board Member, noted futurist Dr. James Canton, who 

appears to make statements regarding Apple's (NASDAQ:AAPL) strategies, despite not 

having worked at Apple since 1984. Dr. Canton received a restricted stock grant worth $14.2 

million at the time of the June 2nd grant, that vests over 18 months. 

• Provided positive information regarding business trends in its IPO prospectus that appear 

inconsistent with actual financial results. 

• Omitted information regarding the CFO's biography that is material, including that he 

is currently the Chief Compliance Officer of a FINRA register broker-dealer, which we 

believe could create a conflict of interest. 

Preface 

Dane Capital has published multiple articles on Seeking Alpha. This is the first time Dane is 
specifically writing one recommending that investors sell a stock. We have done extensive due 
diligence, including multiple efforts to communicate with the company. Our information extends 
well-beyond what is included in this report. 
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Thesis 

With miniscule and declining revenues ($36,700 in 1Q, down from 4Q and y/y), 2 employees, no 
patents or patents pending, huge, established competitors, and software that is of little if any 
value according to several IT professionals who have independently reviewed Code Rebel's 
technology, we believe shares should trade at cash plus the value assigned to shares of recently 
acquired ThinOps Resources - or 90%+ downside from current levels. 

Beyond poor fundamentals, we believe that Code Rebel could potentially be at risk of review by 
regulators. Statements in the company's IPO prospectus regarding business trends appear 
optimistic relative to actual financial trends. The prospectus omits information regarding the 
CFO, who is concurrently employed as Chief Compliance Officer of a broker/dealer which 
would appear to potentially create conflicts of interest. In addition, we believe claims by the 
company's CEO regarding customer ramps are improbable - and if they are true, should probably 
have been disseminated in SEC filings as they would be material information. Finally, we 
believe Code Rebel Board Member Dr. James Canton has been promotional regarding the 
Company (including just prior to its IPO), which we believe could be due to him receiving 
restricted stock worth $14.2 million dollars at the time of grant (vesting over 18 months). 

Cold IPO, Hot Stock 

As of the end of 1Q Code Rebel had $454,916 of current assets and $1,820,831 of current 
liabilities. We believe that if they had not successfully completed their IPO, the company was at 
risk of bankruptcy. 

Code Rebel's IPO was sole-managed by Burnham Securities. Over the past several years 
Burnham Securities has managed only one other IPO according to Nasdaq.com, China 
Commercial Credit (NASDAQ:CCCR) which went up sharply from its IPO, before eventually 
being halted for several months. Today shares trade for $0.65. Burnham ran Code Rebel's IPO on 
a best-efforts basis at $5 per share with a minimum of 1 million shares and a maximum of 2 
million shares being offered. 
Despite the lack of initial investor interest, shares traded as high as $44 on June 3, giving the 
company a market cap in excess of $500 million. In the ensuing weeks, shares came back to 
Earth, with the stock hitting a low of $6.53 on July 31st. Following a press release on the 
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morning of Wednesday August 5th, shares have more than doubled off of lows, closing on 
Thursday August 6th at $15.22. 
A Promotional Effort That We Believe May Come Under Regulatory Scrutiny 

Wednesday's press release was titled "Code Rebel CEO Talks Growth in Bring-Your-Own-
Device Enterprises and Rising Adoption of iRAPP Solution With BizTechReports" and includes 
a link to a webcast hosted by Lane Cooper featuring both Arben Kryeziu and Dr. James Canton, 
who is a noted futurist with over 159,000 twitter followers. 

(click to enlarge)

While the press release clearly pumped the stock, it was not news - and it appears that multiple 
statements from the webcast are overly bullish and could result in regulatory scrutiny. 
The webcast was not "news" - the webcast occurred on June 15th 2015, and has been available 
on biztechreports.com since then. Why would Code Rebel release this as a press release almost 2 
months after the webcast? 
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Source: biztechreports.com 
Further, Dr. Canton himself tweeted about the webcast on July 29th. 
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Source: Dr. James Canton Twitter feed 

In any event, we are perplexed as to the timing of the press release. 

More concerning however is the content of the webcast. 

During the webcast, at approximately the 14:20 mark, Mr. Kryeziu states in reference to Code 
Rebel's iRAPP technology: 



Once they actually they saw that it not only scaled, but it never crashed, and it had all the 
functions that we promised it would have, then they obviously scaled it enterprise wide, and 
that's basicallywhat's happening now, is that you have this growth paradigm of them now 
deploying this across their whole departments, you know, worldwide, and when we talk 
about what kind of clients, you know it's financial, Wells Fargo, Morgan Stanley, JP 
Morgan, T. Rowe. 

It appears that Mr. Kryzeziu is stating the leading global financial institutions - JP Morgan, 
Wells Fargo and Morgan Stanley collectively have almost 600,000 employees - are now 
deploying Code Rebel's technology "worldwide." We believe checking with the senior IT staff at 
any of those institutions would confirm that such global deployments are NOT occurring. Code 
Rebel generated $27,087 from Wells Fargo and $18,000 from Morgan Stanley and as we detail 
below, it appears that revenue has declined meaningfully since 2Q/3Q of 2014, 

In addition, at approximately the 10:10 mark of the webcast Mr. Kryzeziu states that "our 
support staff is quite actually small." 

We believe any large organization that would globally deploy Code Rebel's solution (or any 
competing solution for that matter) would insist on a help desk that is live and available 24/7. We 
have called Code Rebel's number numerous times and have NEVER gotten anything besides 
voicemail. 

In addition to Mr. Krzeziu's statements Dr. Canton makes several statements that appear highly 
questionable. 

Dr. Canton worked for Apple from 1981-1984 where he "he worked on the introduction to the 
Macintosh computer, strategic forecasting and business development." In 1990 he founded the 
Institute for Global Futures. Over the years Dr. Canton has been associated with many highly 
regarded organizations. On his website Dr. Canton lists over 300 clients. Much of his time is 
spent on keynotes for which he commands $25,000 per appearance according to the Lutz Agency 
website, and based on Dr. Canton's website he has keynoted on a plethora of topics, from the 
future of green energy to the future of medicine. 
On the webcast Dr. Canton at approximately the 12:25 mark he states: 
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"Being a former Apple executive, you know, I was in charge of business and the enterprise and 
we didn't have the solutions to live in this world." 

To reiterate, Dr. Canton last worked at Apple in 1984. Notably, throughout the webcast Dr. 
Canton's Apple connection is referenced. 

At the 13:10 mark Dr. Canton states in regard to Code Rebel's iRAPP: 

"This is a deployable solution, that, you know, we've been waiting for certainly at Apple, for 
25 plus years." 

To be clear, in its simplest terms, Code Rebel's technology helps network and connect various 
devices including smart phones, tablets, notebooks and desktops. Given most of these products 
didn't exist in 1984, it's hard to imagine how Apple was waiting for this when Dr. Canton last 
worked there. Interestingly Dr. Canton didn't say "we, at Apple, were waiting" or "Apple has 
been waiting." One could get the impression Apple has a very favorable impression of Code 
Rebel. 

We believe Dr. Canton has strong motivation to talk-up Code Rebel. He received the single 
largest restricted stock grant that we've ever seen a Board Member receive for a newly IPOd 
company. 

On June 2, 2015, we granted to James Canton, a director of the company, 375,000 shares of 
restricted stock under our 2014 Equity Incentive Award Plan pursuant to a Restricted 
Stock Award Agreement. Under the terms of such agreement, the shares will vest in three 
equal increments as follows: (NYSE:A) as to the first 125,000 restricted shares, on 
December 2, 2015, (NYSE:B) as to the next 125,000 restricted shares, on June 2, 2016, and 
(NYSE:C) as to the remaining 125,000 restricted shares, on December 2, 2016. 
Source: Code Rebel 1Q 2015 10-Q top of page 34 

On the date of the restricted stock grant shares closed at $37.91. In other words, Dr. James 
Canton received restricted stock worth $14.2 MILLION that vests in 3 equal increments over an 
18-month period. 
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To reiterate: Dr. James Canton, based on the value of shares at the time of his grant, received 
restricted shares that would be worth over $789,000 per month for 18 months - that's a lot of 
keynotes. 

By contrast, when Dr. Canton served as a Board Member at Airtouch he received the following 
Board compensation: 

Pursuant to the terms of his agreement, Dr. James Canton shall serve as a director until his 
resignation or removal, and he shall receive (NYSE:I) an annual cash fee of $3,500, payable 
quarterly, so long as he is still a member of the Board of Directors on the payment date; and (ii) 
options to purchase 100,000 shares of common stock, vesting in eight (8) equal quarterly 
installments. 
Source: Airtouch prospectus page 30 

Airtouch at the time had last traded at $2.75, meaning his option grant was nominal. 

Code Rebel is a JOBS act company and is not required to explain its rational for executive 
compensation, but Dr. Canton's compensation appears hard to explain. It certainly calls into 
question his enthusiasm for the company's product. 

Notably, among the Tweets above is a May 9th Tweet regarding excitement about Code Rebel. 
At the time, a registration statement was on file, with Dr. Canton listed as a Director. 

Notable Omission from Prospectus 

In the prospectus, Code Rebel lists Reid Dabney as its CFO, although he is employed on a part-
time basis (approximately half his business-time on average according to the prospectus). His 
full bio in the prospectus states: 

Reid Dabney joined our company in November 2014 as our Chief Financial Officer and 
Secretary. Mr. Dabney has served as the Chief Financial Officer and Chief Compliance Officer 
of mBloom Business Development Company LLC, a technology investment fund, since 
September 2014. Prior to joining us, Mr. Dabney was a founding member and served as 
Managing Director of the CFO 911 financial consulting firm, an organization of senior 
executives that provides accounting, finance and operational expertise to both public and private 
companies, since 2003. From September 2012 to November 2013, he served as a Managing 
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Director of Merriman Capital, Inc. From November 2008 to September 2012, he served as a 
Managing Director of Monarch Bay Associates, LLC. From March 2005 to November 2008, Mr. 
Dabney served as Senior Vice President, Chief Financial Officer and Board member of Cecors, 
Inc., a software as a service (NASDAQ:SAAS) technology provider. From January 2003 to 
August 2004, Mr. Dabney served as a Vice President of National Securities Corporation, a full 
service brokerage firm. From June 2002 to January 2003, Mr. Dabney was the Chief Financial 
Officer of House Ear Institute. Mr. Dabney holds Series 7, 24 and 63 licenses from the Financial 
Industry Regulatory Authority (FINRA). Mr. Dabney has served on the Alumni Board of 
Claremont McKenna College since July 2005 and has been the Audit Committee Chairman for 
ChromaDex Corporation since October 2007. Mr. Dabney received a B.A. degree from 
Claremont McKenna College and an M.B.A. in Finance from the University of Pennsylvania's 
Wharton School. 
Notably, the bio omits that he is currently employed as Chief Compliance office by CVC 
CAPITAL SECURITIES, LLC, which according to FINRA is a licensed broker-dealer. 
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(click to enlarge)

 
Source: FINRA 

We are curious why Code Rebel did not include this role in the prospectus. We have never seen a 
Chief Compliance Officer at a registered broker-dealer concurrently work as the CFO of a 
publicly-listed company. It would appear to potentially create conflicts of interest. 

No business traction - and customers appear to be canceling, not renewing, or not signing 
up 

In 1Q 2015 Code Rebel had revenues of $36,700. There are no missing zeros. This is down from 
$44,362 in 1Q 2014. As far as we know, Code Rebel has not provided a quarterly break-down of 
revenue for 2014. However, the company filed a preliminary prospectus with the SEC 
on November 18, 2014 which includes results as of the end of 3Q 2014. 
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Source: Code Rebel November 18, 2014 preliminary prospectus 
Given we know Code Rebel's 1Q 2014 results from its 1Q 2015 quarterly report, and we know 
full year 2014 results, we can back into 4Q 2014 results as well as the cumulative 2Q and 3Q 14 
results. 

 

As can be seen in the above, Code Rebel's revenue accelerated to an average of $65,500 per 
quarter in 2Q and 3Q of 2014 and then decelerated to $47,901 in 4Q, before further declining to 
$36,700 in 1Q 2015. 
We are hard-pressed to understand how the company could claim in its IPO prospectus that it is 
experiencing increasing momentum - yet, that's exactly what the company does: 

Until recently, our market penetration has been limited among larger enterprise customers due to 
a trade secret misappropriation lawsuit initiated against us by a former competitor in 2011. In 
mid 2014, all such proceedings ended with judgments in our favor. We are currently gaining 
momentum following the litigation and, since this past June, customers including Bloomberg 
L.P., Wells Fargo & Co. and Morgan Stanley have increased their number of licenses of our 
software products. 
Source: IPO prospectus, Page 1 

We are uncertain by what measure Code Rebel measures momentum. Annual revenue was up 
y/y for all of 2014 versus 2013, but business clearly has been going the wrong direction for 
several quarters. 

We, note, in Code Rebel's IPO prospectus there is no mention of seasonality (and 1Q 2015 was 
down y/y anyway). Further, given the company recognizes revenue from new customers "over 
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the applicable term of the licenses" (see IPO prospectus page 14) it appears that customers are 
canceling, signing up at a slowing rate, or opting not to renew. 

Two full-time employees 

According to Code Rebel's IPO prospectus they have only 2 full-time employees, CEO Arben 
Kryeziu and President Chris Sawicki. Notably Arben Kryeziu is only part-time (he has 
committed to working at least 20 hours per week) as he is also CTO of FlikMedia, a publicly-
traded company via reverse merger, which, according to filings, is deficient in its internal 
controls and has going-concern risk. He also serves as a the General Partner of mBloom, a 
venture capital firm. He also runs a company called Ozolio. He also is the founder and CEO of 
Bump Networks, which received a portion of the proceeds of the IPO to cover outstanding 
receivables, which it was owed since it provides the technology for Code Rebel. We certainly 
would want a CEO of a ~$200 million market cap company, with $36,700 in quarterly revenue 
and 2 full-time employees to be working full-time. 

Code Rebel's President Chris Sawicki joined the company in May and according to his LinkedIn 
profile is based in New York, which we considering surprising given the company is based in 
Hawaii. 

 

Source: LinkedIn 

Huge competition 

Code Rebel faces enormous competition. Competitors include Citrix , LogMeIn , Microsoft , 
Red Hat (NYSE:RHT) and VMware (NYSE:VMW). 
The company notes potential new competition as well which includes Amazon , Google , and 
IBM (NYSE:IBM) 
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Source: IPO prospectus page 39 

Checks with multiple independent IT consultant confirm immaterial market opportunity 

While we believed that Code Rebel likely had product of limited value given it's small R&D 
spend, huge competition, lack of patents, and minimal revenue since its 2007 founding, we 
wanted to independently verify this view with IT experts. We have had Code Rebel's software 
evaluated by multiple IT companies and believe the addressable market in which their product 
could potentially be differentiated and interesting is negligible. 

Below is feedback from one IT consultant: 

You can achieve what iRAPP does using apps would be VMware, Niresh, Oracle VirtualBox... 
but its not as straight forward. At the same time, nobody runs an office with a bunch of windows 
PC's then adds a OSX server and uses iRAPP or similar software to run remote connections. 

RDP is a Windows thing, and Mac does not have a "Virtual Box" solution like RDP. 

In essence you could take iRAPP, install it on your Mac server and then run multiple remote 
desktops off that 1 server. Giving you the windows equivalent of RDP for Mac. Also, iRAPP lets 
you connect using a Windows PC. So instead of running Windows in your browser you could 
connect to your iRAPP OSx server instead. So iRAPP in essence is the only RDP type solution 
for Macintosh… but I am going to tell you why that really does not matter (hence the nothing 
sales) 
The reality of the situation is this. NOBODY uses OSX server in office environments. There 
may be like 1 for every 2,000 windows servers, if not more. In professional environments you 
run windows server and Linux. 99.8% of small businesses run Windows and only graphic design 
studios and some 3d animation companies use Macintosh. But even they are still using windows 
server or Linux. 

You can add Macs to a Windows network, which is why iRAPP is completely useless and they 
have no sales. In reality, offices that are Windows based and have a few people that use Macs, 
can still add those Macs to the networks. It's not like they need a RDP solution for that. I see how 
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they try and market the angle of "you can slowly bring your Mac users, into your existing 
network". That is just a fluff statement there. The fact of the matter is that people use RDP from 
Windows in majority of environments…. There is a reason Mac OS X server costs $20, because 
apple gave up on that software years ago. Why, because nobody uses that (expletive)…. Which 
is why iRAPP might have trouble finding people to use their software. 

They build a product for a market that barely exists and to use iRAPP, you would have to go buy 
another computer, install OSX on it.. then integrate into your network. Which would be a 
complete waste of money from an operations standpoint. 

There are 29 million businesses in the US, 5,000 use OSx server and are on all Mac networks, 
could be more, but you get the point. So the amount of offices that would buy iRAPP is 
nothing..because even those 5,000 offices running OS X server and all using Macs how many 
actually need to virtualize their machines? probably 500. I mean the idea is good, but I would 
imagine that is why he has no competition. Anyone who does this would know what I said. so it 
would make no sense to put all that effort into building software like that, in my opinion. Who is 
out there to buy it? Nobody I know of. Everyone's on a windows network. and you can add your 
Mac to it so makes no sense really. 

To repeat, this is one of multiple checks with IT professionals. 

Company raised money at $1 per share as recently as February 

Code Rebel raised $1,360,000 in 6% interest bearing convertible notes in July and August 2014 
and a $250,000 promissory note on the same terms February 2015. Upon the IPO, these notes 
were converted to equity at $1 per share. According to the IPO prospectus "the terms of the 
convertible note financing were negotiated with the lead unaffiliated institutional investor and 
were significantly impacted by the then current legal proceedings involving our company." The 
implication is that the low price reflects the company's litigation. However, this statement 
appears questionable considering that the company raised an additional $250,000 on identical 
terms in February. It is unclear to us why the lead investor would not have requested that Code 
Rebel receive a higher valuation if post-litigation it was more valuable. It's also noteworthy that 
at even at this depressed valuation, the company raised far less than the $4,000,000 that the 
company had offered to raise. 



mBloom invested in 2 Kryeziu companies, but passed on Code Rebel 

Last year mBloom, a private-public venture capital firm in which Kryeziu serves as General 
Partner, made its first two investments. They happened to be companies in which Kryeziu was a 
co-founder and significant equity holder. To be clear, HSDC stated that the companies were 
independently evaluated without decision-making from mBloom's managers. However, we think 
there are several things worth noting. 
First, in June 2014 Marketwatch reported on FlikDate's (FlikMedia's predecessor's) funding 
including a quote from Kryeziu: 

The mobile audience is shaping the "norm" for how people are talking and dating in today's 
society. Flikdate's video interface goes beyond Tinder and Whatsapp: this is the future. We have 
seen an incredible response to Flikdate from day one. Communicating by video is becoming as 
intuitive as taking a photo; we see huge growth in this sector. -- Arben Kryeziu, Managing 
Partner of mbloom." 

Source: Marketwatch 

It appears that Mr. Kryeziu did not identify himself to Marketwatch as FlikDate's CTO, Co-
Founder, and significant shareholder. 

Second, in a July 10, 2014 bizjournals.com article Mr. Kryeziu stated regarding the first two 
investments: 

Kryeziu said mbloom decided to invest in the two startups because they were familiar with their 
work, having identified them as seed portfolio companies when mbloom was seeking investors. 

Source: BizJournals.com 

When a blogger discovered that Mr. Kryeziu was actually a co-owner of the companies, and 
noted that a third company, Code Rebel, appeared on the mBloom website, Mr. Kryeziu 
responded to the blogger with the following quote: 

"Our investment process is governed by a robust due diligence and risk management framework. 
In the event of potential related party transactions Mbloom investment decisions are supervised 
and approved by an LP advisory board. We will be addressing the community concerns over the 
coming days… 
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"CodeRebel was reviewed by mBloom, but did not meet the funds investment criteria - it 
shouldn't have been on the website. 
Source: Hawaiiblog.com 

To be clear, we are not suggesting any improprieties with mBloom - the Hawaiian government 
confirmed that the investments were arms length. We find it interesting that mBloom invested in 
FlikDate (now FlikMedia), a company which according to SEC filings has zero employees, 
going concern risk, and internal-control deficiencies, but passed on Code Rebel. We would 
assume that even after the litigation risk went away, the opportunity for mBloom to invest would 
have continued to exist. Finally, regarding FlikMedia, it appears that it's executive officers have 
not been timely in all of their filings regarding stock transactions. 

(click to enlarge)

 
Source: FlikMedia 10-K page 17 

Conclusion 

Code Rebel is a stock that we believe ultimately will trade for pennies. When shares ultimately 
come unlocked we expect that the stock will fall dramatically. As it stands, the company 
currently has approximately $4-5 million in cash and ~13 million shares outstanding. 

The company recently made the acquisition of ThinOps resources, a Texas-based IT consulting 
firm, and IT human resources company. They used cash and stock for a company with $2 million 
in annual sales. Going forward it may be difficult to assess how much revenue is from core 
iRAPP technology versus the new acquisition. Given the Code Rebel's level of staffing, we are 
uncertain regarding the integration of the two companies. 

We have made multiple efforts to contact Code Rebel. We spoke with Tony Schor of Investor 
Awareness, Inc. very briefly, but he referred us to Chris Sawicki. We believe Mr. Schor no 
longer runs external IR (although he's still listed on Code Rebel's website) - the company has 
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switched to American Capital Ventures. We spoke to Mr. Sawicki very briefly and he said he 
would call back, but he has not. In that conversation, he acknowledged receipt of our email 
which included multiple questions. We have followed-up with additional questions via email, but 
still no response. 

Disclaimer: This article was provided for informational purposes only. Nothing contained herein 
should be construed as an offer, solicitation, or recommendation to buy or sell any investment or 
security, or to provide you with an investment strategy, mentioned herein. Nor is this intended to 
be relied upon as the basis for making any purchase, sale or investment decision regarding any 
security. Rather, this merely expresses Dane's opinion, which is based on information obtained 
from sources believed to be accurate and reliable and has included references where practical and 
available. However, such information is presented "as is", without warranty of any kind, whether 
express or implied. Dane makes no representation as to the accuracy, timeliness, or completeness 
of any such information or with regard to the results to be obtained from its use should anything 
be taken as a recommendation for any security, portfolio of securities, or an investment strategy 
that may be suitable for you. 
Dane Capital Management, LLC (including its members, partners, affiliates, employees, and/or 
consultants) (collectively, "Dane") along with its clients and/or investors may transact in the 
securities covered herein and may be long, short, or neutral at any time hereafter regardless of 
the initial recommendation. All expressions of opinion are subject to change without notice, and 
Dane does not undertake to update or supplement this report or any of the information contained 
herein. Dane is not a broker/dealer or investment advisor registered with the SEC, Financial 
Industry Regulatory Authority, Inc. ("FINRA") or with any state securities regulatory authority. 
Before making any investment decision you should conduct thorough personal research and due 
diligence, including, but not limited to, the suitability of any transaction to your risk tolerance 
and investment objectives and you should consult your own tax, financial and legal experts as 
warranted. 
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