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KEY POINTS 

• After several years of product development, ProStar is 

poised to materially ramp sales for its software as a 

service (SaaS) offering for underground precision 

mapping of existing infrastructure. Prostar has 21 issued 

patents and solves a major problem for infrastructure 

projects—digitally mapping what is located under the 

earth’s surface with 1 cm accuracy. Customers include 

Colorado Department of Transportation (CDOT), 

numerous construction companies (including one of the 

largest US infrastructure construction firms), national 

engineering and surveying firms, and numerous clients 

in other market verticals including municipalities and 

utilities. Key partners include Trimble and AWS. 

• ProStar is projecting a revenue CAGR > 100% over the 

next three years. With its new PointMan suite of 

products ready to sell, it is expecting revenue to double 

to over $2 million in 2022, and reach $10 million in 

2024. The company expects to have positive EBITDA 

and positive free cash flow in 2023.   

• ProStar closed a CAD$10.2 million financing at 

CAD$0.40 per share in November 2021. On March 25, 

2022, approximately 25 million shares became freely 

tradeable. The company expects some overhang as the 

market absorbs this supply.  

• The market for ProStar’s PointMan is partly based on 

the construction cycle, which has a strong tailwind over 

the next few years with the recent passing of the US 

infrastructure bill. From the DIRT Report we know 

there are at least 500,000 reported accidental strikes on 

buried infrastructure per year in the US, one hit every 

minute of every working day. Each strike represents a 

potential customer. The actual number of potentials is 

higher, but hitting a fiber optic line repeatedly will 

incentivize searching for a fix to eliminate strikes. At a 

license price of $2,500/year per user x 500,000, the 

lower end estimate of ProStar’s US TAM is $1.25 billion. 

• ProStar’s comparables include other high-growth, high-

margin, microcap companies. The comps have an 

average P/S of 65.1x TTM while MAPPF is trading at 

27.5x, a significant discount. 
 

 KEY STATISTICS (US$ unless otherwise stated) 

Price:  $0.24 

52 Week Range: $0.23 - $0.69 

Avg. Daily Vol. (30 day): 113,219 

Shares Out (MM):  117 

Market Cap (MM): $28 

Revenues TTM (MM):  $1 

Fiscal Year End December 

Source: YCharts, as of April 11, 2022 

OUR INSIGHTS 

The Opportunities 

After a three-year redesign of the software lead by an ex-

Sun Microsystems CTO, COO Vasa Dasan, ProStar is now 

evolving from product development to selling. The market 

is over $1 billion in the US alone, and over $4 billion 

globally. The company has 21 patents and data accuracy 

100x better than Google Maps, so it has a significant 

technology advantage. Two marquee clients are Colorado 

DOT, which mandates the use of PointMan by state law, 

and one of the largest infrastructure construction 

companies in the US. The company expects revenue to 

grow over 100% per year in each of the next several years. 

The Obstacles 

ProStar is relatively small, under $100 million market cap, 

and recently released a new product. The construction 

industry has historically not been enthusiastic adopters of 

new technology; however, PointMan is a cloud and mobile 

application that is low-cost, easy to use, and very intuitive. 

PointMan runs on Amazon’s AWS cloud and smartphones, 

which makes the product easy to use and adopt. The 

company has recently expanded into vertical markets of 

colleges, utilities, municipalities, and zoos which are 

somewhat resilient to change and can have regulatory and 

bureaucratic challenges that could slow adoption.   

Read our reports on ProStar, including a recent fireside 

chat with CEO Page Tucker, on our website. 
 

mailto:john@watertowerresearch.com
https://globalmeet.webcasts.com/starthere.jsp?ei=1534424&tp_key=524f6c43d4
https://globalmeet.webcasts.com/starthere.jsp?ei=1534424&tp_key=524f6c43d4
https://www.watertowerresearch.com/pages/companies#prostar-holdings-inc
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COMPANY OVERVIEW 

ProStar specializes in the development of patented mapping software. ProStar’s Precision Mapping Solutions are natively 

cloud and mobile and offered as Software as a Service (SaaS).  ProStar’s patented geospatial intelligence software provides 

the ability to capture, record, and display the precise location of critical infrastructure, such as buried utilities and pipelines, 

on 3-axis’ (x, y and z plane) with up to 1cm accuracy, all in real-time.  

The company offers three products, PointMan, PointMan Plus, and PointMan Pro, all designed to improve the business 

operations of any industry that requires knowledge of the precise location of sub-surface infrastructure. Prostar completely 

rebuilt its cloud tech stack to be domiciled on AWS. This supports global expansion and is expected to preserve gross 

margin per customer through time, and significantly limit the need for capex.  

The US construction market is due to grow at roughly 5% annually, and the market for PointMan should grow with it. In 

addition, the US infrastructure buildout should get a major boost from the $1.2 trillion Federal infrastructure bill that 

passed in the fall of 2021, of which several hundred billion is earmarked for critical infrastructure—including water systems, 

sewage systems, and broadband (fiber). Infrastructure work both above and below ground requires knowing what is below 

ground.  

Figure 1: Potential PointMan Revenue and US TAM 

 

Source: WTR, ProStar 

Two of PointStar’s marquee clients are CDOT, which mandates the use of PointMan by state law, and one of the largest 

infrastructure construction companies in the US.  

ProStar’s initial targeted markets included construction companies, government agencies, and engineering and survey firms. 

Early adopters of ProStar’s Solution include KCI, T2, WSB, Kraemer, and Kokosing. The company’s other clients include 

New Hampton, ProStar’s first municipality. New Hampton has a population of under 20,000. There are over 38,000 

municipalities in the US with populations under 20,000. Aberdeen, NJ, ProStar’s second municipality, adopted ProStar’s 

solution to meet New Jersey’s Department of Environmental Protection mandate.  
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ProStar’s first utility company customer, Zayo is a leading provider of fiber networks with centers in over 400 markets in 

North America and Europe. Grinnell College was the first college to adopt PointMan as an enterprise GIS and to precisely 

locate underground infrastructure on campus. Tulsa Zoo was the first zoo to adopt PointMan as an enterprise GIS solution 

to map underground assets. 

Figure 2: Other Marquee Clients  

 

Source: ProStar 

  

Top ranked US engineering, planning 

and construction firm that offers multi-

discipline services to transportation, 

water, utility, and facilities. 

ProStar’s first Canadian client. Top 

ranked engineering & surveying 

Canadian firm with operations in 

Canada and the United States. 

National and award winning, US-based 

design and consulting firm specializing 

in engineering and construction 

services.  

ProStar’s first utility company. Zayo is 

a leading provider of fiber networks 

with centers in over 400 markets in 

North America and Europe.  

Top-ranked heavy civil contractor with 

operations throughout the US serving 

three primary markets: transportation, 

rail, and marine. 

One of the largest US heavy highway 

construction companies. A market 

leader in self-performing projects of any 

size and scope. 

ProStar’s first municipality. New 

Hampton has a population of under 20k. 

There are over 38,000 municipalities in 

the US under 20k population. 

 

ProStar’s second municipality. Aberdeen 

adopted ProStar’s solution to meet 

New Jersey’s Department of 

Environmental Protection mandate. 

First college to adopt PointMan as an 

enterprise GIS and to precisely locate 

underground infrastructure on campus. 

First zoo to adopt PointMan as an 

enterprise GIS and to protect the 

public, the pipes, and the penguins. 

Landmark EPC is a multi-disciplined 

engineering and construction firm 

serving the Rocky Mountain Region.  
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THE PROBLEM: HOW BIG IS IT? 

The US infrastructure grid has over 2.5 million miles of paved roads, but over 35 million miles (more than 10x) of 

underground pipelines and utilities (see Figure 3).  

Figure 3: US Infrastructure Grid 

 

Source: ProStar 

Below ground is often a mass of cables and pipes, the exact locations of which are unknown as these were placed 50-100 

years old (see Figure 4).  

Figure 4: What is Down There? 

 

Source: ProStar 

The market for ProStar’s PointMan is based on the number of potential users. From the DIRT Report we know there are 

500,000 accidental strikes per year on US infrastructure, one every minute of every working day. Each represents a 

potential customer. The actual number of potentials is higher, but if you have an event, you are incentivized to fix it so it 

does not occur again.  

https://commongroundalliance.com/Portals/0/Library/2020/DIRT%20Reports/2019%20DIRT%20Report%20FINAL.pdf?ver=2020-10-14-185343-180
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1. At $2,500/year per license per user X 500,000 strikes per year in the US, the lower end estimate of ProStar’s US 

TAM is $1.25 billion. 

 

2. The global market for commercial underground utility locating hardware is 4.3x the US (according to a leading 

geospatial blog). Thus the global TAM for ProStar is at least $5.4 billion. 

The consequences of an accidental strike include serious flooding, extended traffic delays, petroleum leakage, and even 

explosions due to hitting natural gas pipelines. The DIRT Report’s latest estimate is that there was over a $30 billion 

annual negative impact to the US economy as a result. With the passing of the US infrastructure bill in 2021, 

infrastructure construction will likely accelerate, meaning more strikes and more potential customers. 

Figure 5: It IS a Big Problem 

 
 

Source: ProStar 

THE SOLUTION: RESOLUTION TO A CENTIMETER—THE SECRET SAUCE 

Precision GPS Plus Cloud Integration is the Key 

Replacing legacy paper/spreadsheet systems requires a better solution. ProStar’s key technology, PointMan, uses a 

precision GPS that provides 100x the data resolution of legacy systems—from 1 meter to 1 centimeter. A feed from the 

utility location device is married to up to nine satellite tracking systems to accurately identify where the pipeline or cable 

is located underground in three dimensions. This can then be uploaded to the cloud where it is post-processed and made 

available in seconds to all license-holders. 

Figure 6: Technology Elements—The Key is Precision GPS  

  

Source: ProStar 

https://geospatial.blogs.com/geospatial/2019/08/us-commercial-underground-utility-locate-market-estimated-at-over-1-billion.html
https://geospatial.blogs.com/geospatial/2019/08/us-commercial-underground-utility-locate-market-estimated-at-over-1-billion.html
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ProStar has teamed with leading radio location companies (see Figure 7).  

Figure 7: Industry Partners 

 

Source: ProStar 

TECHNOLOGY PLATFORM: POINTMAN 

PointMan Connects Detectors to High-Resolution GPS and the Cloud 

PointMan receives feeds from industry-standard detectors, marries them to high-resolution (up to 1 cm) GPS, and 

connects to the cloud. The detectors are radio-enhanced to know which signal is which—utilities all have unique radio 

identifiers. Often the plans logged with a municipality are (a) out of date and (b) not actually where the cable went (due 

to on-site issues like boulders or existing water lines). This can create new problems down the road as new cables, like 

fiber optic cables, are being laid underground. Once accurate data is in the cloud, the municipality has up-to-date 

information for future use. Since the system is designed for mobile use, PointMan can also display the locations of 

underground infrastructure to workers in the field and to the central office (see Figure 8). 

Figure 8: PointMan 

 

Source: ProStar 
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One of the additional benefits of PointMan and PointMan Pro is the way they have changed workflow. Under current 

legacy systems, workflow is drawn out (days or weeks), error-prone (once digging starts many of the markers are moved 

or obscured), and expensive (see Figure 9). 

Figure 9: Current Workflow 

 

Source: ProStar 

By contrast, PointMan Pro makes updated and accurate data available to all team members in seconds (see Figure 10). The 

system backs up the data to the cloud every 30 seconds and can retrieve lost measurement data within 24 hours. 

Figure 10: PointMan Pro Workflow 

  

Source: ProStar 

PointMan is currently priced at $2,495 annually for per user license. ProStar also has pro and municipal packages priced 

at $5,495 annually. Additionally, the company has a free version with limited functionality to stimulate usage beyond its 

normal market. 
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FINANCIALS 

ProStar is Projecting a Revenue CAGR of > 100% over Three Years 

With the new PointMan suite of products ready to sell, ProStar is expecting revenue to double to over $2 million in 2022 

and reach over $10 million in 2024. 

Figure 11: 2022-2024 Revenue Projections 

 

Source: ProStar  

The company expects to have both positive EBITDA and positive free cash flow in 2024.  

Figure 12: 2022-2024 EBITDA and FCF Projections (USD 000s) 

 

Source: ProStar 

As the company is moving from a development phase to selling products, historical numbers are less predictive than 

normal. We provide a summary for those investors interested. 

Figure 13: Simplified Income Statement Historicals (USD 000s) 

 

Source: ProStar 

 

2022 2023 2024

Revenue $2,422 $5,380 $11,473

EBITDA ($3,889) ($2,257) $351

Free Cash Flow ($2,882) ($373) $4,268

FY2019 Q12020 Q22020 Q32020 Q42020 FY2020 Q12021 Q22021 Q32021

Revenue

Sales $1,487,828 $302,733 $316,936 $263,299 $240,016 $1,122,984 $188,278 $180,901 $179,165

Cost of Sales (196,798) (36,553) (36,581) (38,970) (38,054) (150,158) (45,042) (72,101) (64,988)

Gross Margin 1,291,030 266,180 280,355 224,329 201,962 972,826 143,236 108,800 114,177
87% 88% 88% 85% 84% 87% 76% 60% 64%

Total Expenses 3,564,279 752,445 656,445 798,472 1,565,548 3,772,910 1,422,238 1,606,973 1,532,811

Operating Income (2,273,249) (486,265) (376,090) (574,143) (1,363,586) (2,800,084) (1,279,002) (1,498,173) (1,418,634)
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 MANAGEMENT 

ProStar’s Management Team Has Significant Experience 

Figure 14: ProStar Management  

 
Source: ProStar 

Page Tucker—Chief Executive Officer & President 

Page Tucker has an extensive background in technology start-ups, including development, marketing, recruiting, capital 

financing and executive management. Page first became known as a technology visionary in the automotive industry for 

combining data mining and predictive modeling with geographic information systems. Page was the founder of Impact 

Solutions, Inc., a Silicon Valley based company he formed to provide state-of-the-art digital mapping and customer 

acquisition solutions to the automotive industry. Page reorganized Impact Solutions and formed e-auto business, the 

pioneer in the development of a web-based CRM solution that provided services to well over 900 dealerships throughout 

the US before being acquired. Page went on to author 13 patents based on geospatial, mobile and cloud technologies 

including the methods for capturing, recording and displaying the precise location of buried infrastructure and in 2014 

founded ProStar. In 2016 the Colorado Technology Association named him Entrepreneur of the Year for his efforts and 

innovations in the development of ProStar’s Precision Mapping Solutions. Today, Page continues to serve as the company’s 

CEO and President. 

Vasa Dasan—Chief Operating Officer 

Vasa Dasan is a veteran of driving technical strategy and execution in cloud computing. Vasa joined ProStar from CU 

Boulder where he served as head of software development. Prior to that, Vasa was the VP of Engineering at Symplified, a 

single sign-on startup acquired by RSA a division of EMC-DELL. Prior to Symplified, Vasa was the first engineering hire at 

Wayin, a mobile and web engagement platform founded by Scott McNealy. As CTO, Vasa built and led the team that 

developed Wayin’s services for iPhone, iPad, and Android devices, social media applications including Facebook and 

Twitter, and Java backend services operating on Amazon Web Services. Vasa spent more than 15 years of his career at 

Sun Microsystems. He served as chief technologist for the company’s Cloud Computing Practice, and he spent more than 

a decade as Distinguished Engineer and CTO for Sun’s $5.1 billion SunService division. He joined Sun as a staff engineer 

for SunSoft and worked on Solaris Operating System. Before Sun, Vasa held engineering positions at Intergraph and 

Hewlett Packard. Vasa holds a BS in Engineering Physics, an MA in Mathematics and Statistics and an MS in Computer 

Science from Bowling Green State University and did his PhD work in Computer Science at Colorado State University. 

Vasa served as adjunct faculty at Computer Science and Engineering Management at University of Colorado at Boulder. 

Vasa has several patents and publications to his credit, including the highly referenced US patent 5,761,662 on 

personalization of Web, and the Prentice Hall book Hands-on Intranet.  
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Jonathan Richards—CFO 

Jonathan Richards has over a decade of public company-focused accounting and finance experience. He has accumulated 

extensive experience with Toronto Stock Exchange and venture-listed companies, as well as numerous private companies 

all over the world. His professional experience has included officer and director positions on the TSX and TSXV, 

experience in various debt and equity financings, implementation of ERP systems, managing domestic and international tax 

planning strategies, and implementation of corporate governance and internal control policies. Jonathan holds a bachelor's 

degree in management studies with first-class honors from the University of Waikato, New Zealand. He started his career 

at KPMG in the audit and assurance division, and is a member of the Chartered Professional Accountants of British 

Columbia as well as Chartered Accountants of Australia and New Zealand. 

Joel Sutherland—VP Corporate Development and Investor Relations 

Joel Sutherland, CPA, CFA, has two decades of Wall Street experience, including working at Merrill Lynch as both a 

Securities Analyst and in an Institutional Sales role. Post-Bank of America/Merrill Lynch, Joel worked for 10 years at two 

Canadian Banks in an Institutional sales role. He graduated from Queen’s University with a degree in Economics and went 

on to pursue his CPA with PricewaterhouseCoopers.  

VALUATION 

ProStar (MAPPF) Is Trading At a 58% Discount to Comps  

A hallmark of our research at WTR is that we do not offer specific stock recommendations and/or stock price targets. 

Our purpose is to help educate our readers about a company and some of the factors that we believe can be relevant to 

their choices about when and if to invest in a particular issue. We do offer data and graphs about how the stock has been 

valued historically—typically, using conventional metrics—and sometimes we present data and graphs that juxtapose 

historical valuations among issuers that are believed to be comparable.  

ProStar’s comparables include other high-growth, high-margin microcap companies. The comps we identify below have an 

average P/S of 65.1x while MAPPF is trading at 27.5x on TTM, a 58% discount. 

Figure 15: ProStar Comps Table 

 
Source: YCharts 

Ticker Company

Stock 

Price

Market 

Cap (mn)

P/S 

Ratio

YoY Rev 

Growth

52 Wk 

Low

52 Wk 

High

% of 52 

Wk  

Range

AJIA Ajia Innogroup Holdings Ltd $0.60 $60.7 493.0x 100.3% $0.31 $2.50 13.3%

ALTX Altex Industries Inc $0.09 $1.1 19.1x 162.5% $0.09 $0.20 1.7%

ATDSD Data443 Risk Mitigation Inc $6.25 $0.9 0.2x -38.1% $3.50 $154.40 1.8%

EGAN eGain Corp $11.23 $353.7 4.3x 20.1% $8.50 $13.70 52.5%

FLXT Flexpoint Sensor Systems Inc $0.04 $5.2 22.6x $0.03 $0.11 14.0%

FSSN Fision Corp $0.01 $6.3 9.1x 138.5% $0.01 $0.05 11.6%

GLXZ Galaxy Gaming Inc $5.39 $127.8 5.7x 73.2% $2.75 $5.25 105.6%

PTVRF Petro-Victory Energy Corp $1.94 $24.1 27.6x 106.4% $0.28 $2.77 66.7%

RDCM Radcom Ltd $12.32 $177.7 4.3x 8.9% $8.93 $14.70 58.8%

average $84.2 65.1x 71.5%

MAPPF ProStar Holdings Inc $0.24 $28.0 27.5x -32.0% $0.23 $0.69 3.0%

premium/-discount -67% -58% -145%
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MAPPF has performed near its comps over the last six months (see Figure15). The stock is currently trading below its 

50-day and 200-day moving averages, but the broader market is down significantly as well (see Figure16). 

Figure 16: Comparable Stock Price Performance – Past Six Months 

 
 

Source:  YCharts 

 

Figure 17: Technical Stock Chart  

 
Source:  YCharts 
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RISKS 

Loss of Proprietary Information 

ProStar currently holds patents on the technology used in its operations and products, and it also relies heavily on trade 

secrets, know-how, expertise, experience, and the marketing ability of its personnel to remain competitive. Although 

ProStar requires all employees, consultants, and third parties to agree to keep its proprietary information confidential, no 

assurance can be given that the steps taken by ProStar will be effective in deterring the misappropriation of its technologies. 

Additionally, no assurance can be given that employees or consultants will not challenge the legitimacy or scope of their 

confidentiality obligations, or that third parties, in time, could not independently develop and deploy equivalent or superior 

technologies. 

Competing Technologies 

With respect to ProStar's software applications, several direct and indirect competitors are currently in the market with 

product offerings that could be considered at least partially competitive with ProStar’s products. These potential 

competitors vary in size and could have greater technical and/or financial resources than ProStar, to develop and market 

their products. The financial performance of ProStar may be adversely affected by such competition. Additionally, no 

assurances can be given that additional direct competitors to ProStar may not be formed, or that ProStar may not lose 

some or all of its contracts with existing or future customers, thereby decreasing its ability to compete. Also, existing and 

future customers may have, or may develop, in-house solutions that could take the place of ProStar's software applications. 

Any adverse change in the business relationships with ProStar's customers or partners could have a material adverse 

impact on ProStar's software applications business and its future prospects. 

Internet and System Infrastructure Functionality 

The end-customers of ProStar's software applications depend on internet service providers, cloud service providers and 

ProStar's infrastructure for access to the software applications ProStar provides to its customers. These services are 

subject to service outages and delays due to system failures, stability or interruption. As a result, ProStar may not be able 

to meet a satisfactory level of service as agreed to with its customers, which could have a materially adverse effect on 

ProStar's business, revenues, operating results and financial condition. 

Information Technology Security 

ProStar's software applications are dependent on its ability to protect its computer equipment and the information stored 

in its data centers against damage that may be caused by fire, power loss, telecommunication failures, unauthorized 

intrusion, computer viruses, disabling devices and other similar events. A failure in the company’s production systems or 

a disaster or other event affecting production systems or business operations, both internally and externally, could result 

in a disruption to ProStar's software services. Such a disruption could also impact ProStar's reputation and cause it to lose 

customers, revenue, face litigation, or necessitate customer service/repair work that would involve substantial costs and 

could ultimately have a material impact on ProStar. 

ProStar’s geospatial database has become a valuable asset to ProStar. While ProStar has invested in database management, 

information technology security, firewalls, offsite duplicate storage and periodic audits, there is a risk of a loss of data 

through unauthorized access or a customer violating the terms of ProStar's end user licensing agreements and distributing 

unauthorized copies of its data. ProStar has, and will continue to invest, in both legal resources to strengthen its licensing 

agreements with its customers and in overall information technology protection.  

Software Functionality 

Defects in ProStar's software applications, delays in delivery, and failures or mistakes in ProStar's software code could 

materially harm ProStar's business, including customer relationships and operating results. 
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Global Positioning System Failure 

Prostar's software relies on GPS technology for location data. GPS satellites have been available to the commercial market 

for many years. The continued unrestricted access to the signals produced by these GPS satellites is helpful in the collection 

of ProStar's IFSAR data. A loss of GPS would have such a global impact that it is believed that controlling authorities would 

almost certainly make another system available to GPS receivers in relatively short order.  

Negative Cash Flow 

ProStar has a limited history of operations, cash flow or profitability. ProStar has had negative operating cash flow since 

its inception, and it will continue to have negative operating cash flow for the foreseeable future. No assurance can be 

given that the company will ever attain positive cash flow or profitability, or that additional funding will be available for 

operations.  
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DISCLOSURES 

Water Tower Research (“WTR”) is a professional publisher of investment research reports on public companies and, to 

a lesser extent, private firms (“the Companies”). WTR provides investor-focused content and digital distribution strategies 

designed to help companies communicate with investors.  

WTR is not a registered investment adviser or a broker/dealer nor does WTR provide investment banking services. WTR 

operates as an exempt investment adviser under the so called “publishers’ exemption” from the definition of investment 

adviser under Section 202(a)(11) of the Investment Advisers Act of 1940. WTR does not provide investment ratings / 

recommendations or price targets on the companies it reports on. Readers are advised that the research reports are 

published and provided solely for informational purposes and should not be construed as an offer to sell or the solicitation 

of an offer to buy securities or the rendering of investment advice. The information provided in this report should not be 

construed in any manner whatsoever as personalized advice. All users and readers of WTR’s reports are cautioned to 

consult their own independent financial, tax and legal advisors prior to purchasing or selling securities.  

John Roy, who is the writer of this report, covers the Technology sector for WTR. Mr. Roy and members of his household 

have no personal or business-related relationship to the subject company other than providing digital content any ancillary 

services WTR may offer. 

Unless otherwise indicated, WTR intends to provide continuing coverage of the covered companies. WTR will notify its 

readers through website postings or other appropriate means if WTR determines to terminate coverage of any of the 

companies covered.  

WTR is being compensated for its research by the company which is the subject of this report. WTR receives no more 

than a maximum of $10,500 per month from a given client and is required to have at least a 6-month commitment. None 

of the earned fees are contingent on, and WTR’s client agreements are not cancellable for the content of its reports. 

WTR does not accept any compensation in the form of warrants or stock options or other equity instruments that could 

increase in value based on positive coverage in its reports.  

WTR or an affiliate may seek to receive compensation for non-research services to covered companies, such as charges 

for presenting at sponsored investor conferences, distributing press releases, advising on investor relations and broader 
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