Edgar Filing: PROFIRE ENERGY INC - Form 424B3

PROFIRE ENERGY INC

Form 424B3

January 08, 2014

Filed Pursuant to Rule 424(b)(3)
Registration Statement No. 333-193086

PROSPECTUS

PROFIRE ENERGY, INC.

2,172,405 SHARES OF COMMON STOCK

This prospectus relates to the sale, transfer or distribution of up to 2,172,405 shares of the common stock, par value
$0.001 per share, of Profire Energy, Inc. by the selling stockholders described herein. The price at which the selling
stockholders may sell the shares will be determined by the prevailing market price for the shares or in negotiated
transactions. We will not receive any proceeds from the sale or distribution of the common stock by the selling
stockholders.

Our common stock is quoted on the OTC Bulletin Board and OTCQB under the trading symbol “PFIE.” On January 6,
2014, the closing price of our common stock was $3.60 per share.

We issued the 2,172,405 of the shares covered by this prospectus in a private placement completed on November 18,
2013 (the “Private Placement”) pursuant to the terms of a purchase agreement dated as of November 12, 2013 (the
“Purchase Agreement”) by and among us and the investors referred to therein. Additional information about the Private
Placement, including the Purchase Agreement, is provided in the section entitled “Prospectus Summary”.

The shares of common stock offered or sold under this prospectus involve a high degree of risk. You should carefully
consider the risk factors beginning on page 9 of this prospectus before purchasing any of the shares of common stock
offered under this prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a
criminal offense.

The date of this prospectus is January 7, 2014
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You should rely only on the information contained in this prospectus. We have not, and the selling stockholders have
not, authorized any other person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. We are not, and the selling stockholders are not, making an offer to
sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume that the
information appearing in this prospectus is accurate only as of the date on the front cover of this prospectus. Our
business, financial condition, results of operations and prospects may have changed since that date.

As used in this prospectus, “Profire” is a trademarks or registered trademarks of our Company in the United States and
other countries. All other brand or product names are or may be trademarks of, and are used to identify the products
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and services of, their respective owners. Unless the context otherwise requires, when used herein, the “Company,”
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“Profire,” “us,” “we,” “ours,” and similar terms refer to Profire Energy, Inc. and our operating subsidiaries.
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PROSPECTUS SUMMARY

This summary does not contain all of the information you should consider before investing in our common stock. You
should read the entire prospectus, including the risks discussed under the caption “Risk Factors” and our consolidated
financial statements and the related notes included elsewhere in this prospectus, for important information regarding
our company and our common stock before making the decision to invest.

PROFIRE ENERGY, INC.
Overview

We were originally incorporated in the State of Nevada on May 5, 2003. Since October 2008, we have been engaged
in the business of developing combustion management technologies for the oil and gas industry.

Principal Products and Services

We manufacture, install and service oilfield combustion management technologies and related products (e.g. fuel train
components, secondary airplates, etc.). Our products and services aid oil and natural gas producers in the safe and
efficient transportation, refinement and production of oil and natural gas. Our primary products are burner
management systems (described below).

In the oil and natural gas industry there are numerous demands for heat generation and control. Oilfield vessels of all
kinds, including line-heaters, dehydrators, separators, treaters, amine reboilers, free-water knockout systems, etc.
require sources of heat to satisfy their various functions, which is provided by a burner flame inside the vessel. This
burner flame is integral to the proper function of the oilfield vessel because these vessels use the flame’s heat to help
separate, store, transport and purify oil and gas (or even water). The viscosity of the oil and gas is critical to a number
of oilfield processes, and is directly affected by the heat provided by the burner flame inside the vessel.

Our products help monitor and manage this burner flame, reducing the need for employee interaction with the burner
(e.g. for re-ignition or temperature monitoring). This results in greater operational efficiencies, increased safety, and
improved compliance for the oil or gas producer. We believe there is a growing trend in the industry toward
automation, including a demand for automation of burner management. In addition to this demand, there is also a need
for skilled combustion technicians. In addition to manufacturing products, Profire trains and dispatches combustion
technicians to address this industry need in Canada. When we believe there is adequate demand for such services in
the U.S. and skilled technicians have been trained, we may also begin to market combustion services through our U.S.
offices.

Before we began designing and selling burner management products, our primary focus was on providing installation
and maintenance services for the products and systems of other manufacturers. After providing installation and
maintenance services for some time, management determined it would be best to pursue the development of burner
management technologies for the industry, and began work on a proprietary burner management system to monitor
and manage the burner flames used in oilfield vessels. Our principal objectives in developing our own system were to:

¢ provide a safe, efficient and code-compliant method to monitor and/or manage burner flames in the industry; and
. ensure the system could be easily controlled by oilfield operators.

With these goals in mind, we initially developed the Profire 1100 burner management system. During our fourth fiscal
quarter 2011, we introduced the Profire 2100 burner management system. The 2100 boasts increased expandability,
remote access and data logging features when compared to the Profire 1100 model. The system has proven more
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versatile and capable than the Profire 1100, and allows the end-user to more easily manage a wider variety of
combustion vessels. It also complies with CSA and UL ratings. While we still support our 1100 system, we no longer
manufacture or sell the system.

During our second fiscal quarter 2013, we also released the Profire 1300. The 1300 is a new flare-ignition system that
provides fundamental ignition capabilities for combustor and open-flare vessels, and can relay flame-status.
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In May 2013 we announced the development of a new product to expand our product line, the Profire 1800. The 1800
is a mid-range burner management system option that provides fundamental burner management functionality, such as
burner re-ignition and temperature management. As a simplified burner management system, the 1800 is not expected
to become a flagship product, but is expected to fill a void in the industry’s burner management needs. The 1800
became available for sale in June 2013.

Our systems have become widely used in Western Canada, and well-received in U.S. markets, with sales to such
companies as Chesapeake, Exxon-Mobil, Shell, ConocoPhillips, Devon Energy, Petro-Canada, Encana and others,
often delivered by one of our distributors, such as Cameron. Our systems have also been sold and installed in other
parts of the world, including the United States, France, Italy, England, the Middle East, Australia, China and Brazil.

We believe our burner management systems and flare-ignition system offer certain advantages to other burner
management systems on the market including that they:

emeet or exceed all current relevant codes and standards, while many competing products are not certified to industry
codes;
easily install with clearly marked component 1/O;
have easily accessible and removable terminal connections;
rapidly shut down on flame-out;
use DC voltage spark ignition;
accommodate solar panel or thermoelectric generator ("TEG") applications with a low-power design;
enable auto-relight or manual operation; and
include transient protected fail-safe circuits.

In addition to the Profire 2100 and 1800 burner management systems and our 1300 flare-ignition system, we
manufacture other technologies and products for sale, including:

. specialized burner management systems intended for use in specific firetube vessels (e.g. incinerators);

. valve train products, including valves, gauges, and installation products; and

. miscellaneous componentry such as:

o solar-power generation kits,

o add-on cards to expand the functionality of a given system, and

oa proprietary airplate that meters secondary airflow to the burner, allowing for more optimized combustion and
reduced emissions.

We continually assess market needs and look for opportunities to provide quality solutions to the oil and gas
producing companies we serve. Upon identifying a potential market need, we begin researching the market and
developing products that might have feasibility for future sale.

Recent Developments

On November 12, 2013, we entered into a purchase agreement (the “Purchase Agreement”) with various institutional
and individual accredited investors to raise gross proceeds of approximately $4.7 million in a private placement of
2,172,405 shares of our common stock at a per share price of $2.18 (the “Private Placement”).
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On November 18, 2013, we completed the Private Placement. We received net proceeds of approximately $4.2
million from the Private Placement, after paying placement agent fees and estimated offering expenses, which we will
use to fund our growth initiatives and for working capital purposes.

Chardan Capital Markets and Maxim Group LLC (the “Placement Agents”) acted as co-Placement Agents for the
Offering. Profire paid 8% of the aggregate gross proceeds to the Placement Agents, to be split equally between them.
In addition, Profire paid to the Placement Agents restricted stock equal to four percent of the number of securities sold
in the Private Placement, to be split equally between them.

We filed the registration statement of which this prospectus is a part to fulfill certain of our contractual obligations
under a registration rights agreement we entered into pursuant to the Purchase Agreement.

Corporate Information

Our principal executive offices are located at 321 South 1250 West, Suite 1, Lindon, Utah 84042. Our telephone
number at that location is (801) 796-5127.

The Offering

Common stock offered by the selling2,172,405 shares

stockholders

Common Stock Offered by us None

Common Stock Outstanding 47,829,276

Use of proceeds We will not receive any proceeds from the sale of

the common stock by the selling stockholders

OTC Bulletin Board and OTCQB Symbol for ourPFIE
Common Stock

Risk factors See “Risk Factors” and the other information
included in this prospectus for a discussion of the
factors you should consider carefully before
deciding to invest in shares of our common stock
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RISK FACTORS

An investment in our common stock involves significant risks. You should read and analyze these risk factors
carefully before deciding whether to invest in our company. The following is a description of what we consider our
key challenges and risks.

Risks Relating to our Business
Our business and financial condition could be materially impacted if we lose the services of certain employees.

During the 2013 fiscal year we brought in additional employees and are working to cross train employees to lessen our
dependence on any particular individual. We believe this has decreased our dependence on any one individual. We
previously maintained key-man insurance on our CFO, Mr. Limpert, however, we do not currently maintain key-man
insurance on any executive officers or employees. Although it would not solve the potential problem of a loss of the
services of any particular employee, we may seek key-man insurance on key individuals, to help in the case of such an
event. The loss of the services of any of the executive officers identified in this prospectus could have a materially
detrimental impact on the Company.

If we are unable to attract and retain skilled employees that could impair our growth potential and profitability.

Our ability to remain productive and profitable depends substantially on our ability to attract and retain skilled
employees. Our ability to expand our operations is in part impacted by our ability to increase our labor force. The
demand for skilled oilfield employees is high and the supply is limited. A significant increase in the wages paid by
competing employers could result in a reduction in our skilled labor force, increases in the wage rates paid by us, or
both. If either of these events were to occur, our capacity and profitability could be diminished, and our growth
potential could be impaired.

Our business has potential liability for litigation, personal injury and property damage claims assessments.

Our operations involve exposure to inherent risks, including explosions and fires. If any of these events were to occur,
it could result in liability for personal injury and property damage, pollution or other environmental hazards or loss of
production. Litigation may arise from a catastrophic occurrence at a location where our equipment and services are
used. This litigation could result in large claims for damages. The frequency and severity of such incidents could
affect our operating costs, insurability and relationships with customers, employees and regulators. These occurrences
could have a material adverse effect on the Company. We maintain what we believe is prudent insurance protection.
We cannot assure that we will be able to maintain adequate insurance in the future at rates we consider reasonable or
that our insurance coverage will be adequate to cover future claims and assessments that may arise.

Some of our products use equipment and materials that are available from a limited number of suppliers.

We purchase equipment provided by a limited number of manufacturers who specialize in combustion burner
equipment. During periods of high demand these manufacturers may not be able to meet our requests for timely
delivery, resulting in delayed deliveries of equipment and higher prices for equipment. There are a limited number of
suppliers for certain materials used in burner management systems, our largest product line. While these materials are
generally available, supply disruptions can occur due to factors beyond our control. Such disruptions, delayed
deliveries, and higher prices could limit our ability to provide services or increase the costs of providing services thus
reducing revenues and profits.
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If we are unable to expand into new markets our ability to grow our business and profitability as planned could be
materially adversely effected.

We intend to continue to pursue our aggressive growth strategy for the foreseeable future. Future operating results will
depend largely upon our ability to expand to new markets and increase sales. To support this growth, we have and will
continue to expand our marketing expenditures, add new employees and open additional offices, as needed. There can
also be no assurance that we will be able to expand our market share in our existing markets or successfully enter new
or contiguous markets. Nor can there be any assurance that such expansion will not adversely affect our profitability
and results of operations. If we are unable to manage our growth effectively, our business, results of operations,
financial condition and cash flow could be materially adversely affected.

9
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If we are unable to manage growth effectively, our business, results of operations and financial condition could be
materially adversely affected.

Our ability to successfully expand to new markets, or expand our penetration in existing markets, is dependent on a
number of factors including:

. our ability to market our products and services to new customers;

e  our ability to provide increasingly large-scale support and training materials for a growing customer base;

. our ability to hire, train and assimilate new employees;

. the adequacy of our financial resources; and

eour ability to correctly identify and exploit new geographical markets and to successfully compete in those markets.

There can be no assurance that we will be able to achieve our planned expansion, that our products will gain access to
new markets or be accepted in new marketplaces, achieve greater market penetration in existing markets or that we
will achieve planned operating results or results comparable to those we experience in existing markets in the new
markets we enter.

Changes in the level of capital-spending by our customers could negatively impact our business and financial
condition.

Our principal customers are oil and natural gas exploration and production companies. Our results of operations and
financial condition are dependent on the level of capital spending by our customers. The energy industry’s level of
capital spending is substantially related to the prevailing commodity price of natural gas and crude oil. Low
commodity prices have the potential to reduce the amount of crude oil and natural gas that our customers can produce
economically. While our products actually enhance the efficiency of their wells, we believe a prolonged downturn in
market price will lead to reductions in the capital spending budgets of our clients and reductions in the demand for our
products and services, which could materially adversely impact our results of operations, financial condition and cash
flow.

Risks Relating to our Stock
Our common stock lacks liquidity.

Our common stock has limited trading volume on the Over-the-Counter Bulletin Board and OTCQB and is not listed

on a national exchange. Moreover, a significant percentage of the outstanding common stock is “restricted” and
therefore subject to the resale restrictions set forth in Rule 144 of the rules and regulations promulgated by the United
States Securities and Exchange Commission (the “SEC” or “Commission”) under the Securities Act. These factors could
adversely affect the liquidity, trading volume, price and transferability of our common stock.

The market price of our common stock has been and may continue to be volatile.

The market price of our common stock has been volatile, and fluctuates widely in price in response to various factors,
which are beyond our control. The price of our common stock is not necessarily indicative of our operating
performance or long-term business prospects. In addition, the securities markets have from time to time experienced
significant price and volume fluctuations that are unrelated to the operating performance of particular companies.
These market fluctuations may also materially and adversely affect the market price of our common stock. Factors
such as the following could cause the market price of our common stock to fluctuate substantially:

. the introduction of new products by our competitors;
government regulation of our industry

11
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our quarterly operating and financial results; or
litigation or public concern about the safety of our products

12
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The stock market in general experiences from time to time extreme price and volume fluctuations. Periodic and/or
continuous market fluctuations could result in extreme volatility in the price of our common stock, which could cause
a decline in the value of our common stock. Price volatility may be worse if the trading volume of our common stock
is low.

Future sales of our common stock may depress our stock price.

As of November 30, 2013, we had 47,829,276 shares of our common stock outstanding, and warrants and options that
are exercisable into 3,058,000 shares of our common stock. If any significant number of our outstanding shares are
sold, such sales could have a depressive effect on the market price of our stock. We are unable to predict the effect, if
any, that the sale of shares, or the availability of shares for future sale, will have on the market price of the shares
prevailing from time to time. Sales of substantial amounts of shares in the public market, or the perception that such
sales could occur, could depress prevailing market prices for the shares. Such sales may also make it more difficult for
us to sell equity securities or equity-related securities in the future at a time and price, which we deem appropriate.

If we fail to implement an effective system of internal control over financial reporting, we may not be able to
accurately report our financial results, which could harm our business and have an adverse effect on our stock price.

As a public reporting company, we are required to comply with the Sarbanes-Oxley Act of 2002 and the related rules
and regulations of the SEC, including periodic reports, disclosures and more complex accounting rules. As directed by
Section 404 of Sarbanes-Oxley, the SEC adopted rules requiring public companies to include a report of management
on a company’s internal control over financial reporting in their Annual Report on Form 10-K. Based on current rules,
we are required to report under Section 404(a) of Sarbanes-Oxley regarding the effectiveness of our internal control
over financial reporting. As described in our Forms 10-K and 10-Q filed with the SEC, we have experienced material
weaknesses in our internal control over financing reporting and are still undertaking to remedy these material
weaknesses. If we determine that we have other material weaknesses, this could harm our business and have an
adverse effect on our stock price.

We could issue “blank check” preferred stock without stockholder approval with the effect of diluting existing
stockholders and impairing their voting rights, and provisions in our charter documents and under Nevada corporate
law could discourage a takeover that stockholders may consider favorable.

Our articles of incorporation authorize the issuance of up to 10,000,000 shares of “blank check” preferred stock with
designations, rights and preferences as may be determined from time to time by our Board of Directors (the “Board”).
Our Board is empowered, without stockholder approval, to authorize the issuance of a series of preferred stock with
dividend, liquidation, conversion, voting or other rights which could dilute the interest of, or impair the voting power
of, our common stockholders. The issuance of a series of preferred stock could be used as a method of discouraging,
delaying or preventing a change in control. For example, it would be possible for our Board of Directors to authorize
preferred stock with voting or other rights or preferences that could impede the success of any attempt to effect a
change in control of our company.

Any aspect of the foregoing, alone or together, could delay or prevent unsolicited takeovers and changes in control or
changes in our management.

We do not anticipate paying cash dividends for the foreseeable future, and therefore investors should not buy our
stock if they wish to receive cash dividends.

We have never declared or paid any cash dividends or distributions on our common stock. We currently intend to
retain our future earnings to support operations and to finance expansion and, therefore, we do not anticipate paying

13



Edgar Filing: PROFIRE ENERGY INC - Form 424B3

any cash dividends on our common stock in the foreseeable future.

Our management has a substantial ownership interest in our common stock and the availability of our common stock
to the investing public may be limited.

Our management owns approximately 71.2% of our outstanding common stock. The availability of our common stock
to the investing public may be limited to those shares not held by our executive officers, directors and their affiliates,
which could negatively impact our trading prices and affect the ability of our minority stockholders to sell their shares.
Future sales by executive officers, directors and their affiliates of all or a portion of their shares could also negatively
affect the trading price of our common stock.

The attractive nature of the oilfield services industry could lead to an increase of direct competitors.

We recognize that the oilfield services industry is highly competitive. As this industry grows and matures we expect
additional companies will seek to enter this market. Many of these companies may be more highly capitalized, more
experienced, more recognized or better situated to take advantage of market opportunities.

11
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Existing or Probable Governmental Regulation on our Business could adversely affect our business

If the regulatory environment were to become less stringent, we could experience a significant decline in the demand
for our products, which we would expect would materially adversely impact our results of operations and financial
condition. Our business is affected by local, provincial, state, federal and foreign laws and other regulations relating to
the gas and electric safety standards and codes presently extant in the oil and gas industry, as well as laws and
regulations relating to worker safety and potentially environmental protection. We cannot predict the level of
enforcement of existing laws and regulations or how such laws and regulations may be interpreted by enforcement
agencies or court rulings, whether additional laws and regulations will be adopted, or the effect such changes may
have on us, our business or financial condition.

Additionally, our customers are affected by laws and regulations relating to the exploration for and production of
natural resources such as oil and natural gas. These regulations are subject to change and new regulations may curtail
or eliminate customer activities in certain areas where we currently operate. We cannot determine the extent to which
new legislation may impact customer activity levels, and ultimately, the demand for our products and services.

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933,
as amended, (the “Securities Act”) and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”) that are based on management’s beliefs and assumptions and on information currently available to management.
For this purpose any statement contained in this prospectus that is not a statement of historical fact may be deemed to

be forward-looking, including, but not limited to, statements relating to our future actions, intentions, plans, strategies,
objectives, results of operations, cash flows and the adequacy of or need to seek additional capital resources and
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liquidity. Without limiting the foregoing, words such as “may”, “should”, “expect”, “project”, “plan”, “anticipate”, “believe”,
“estimate”, “intend”, “budget”, “forecast”, “predict”, “potential”, “continue”, “should”, “could”, “will” or comparable terminol
negative of such terms are intended to identify forward-looking statements, however, the absence of these words does

not necessarily mean that a statement is not forward-looking. These statements by their nature involve known and

unknown risks and uncertainties and other factors that may cause actual results and outcomes to differ materially

depending on a variety of factors, many of which are not within our control. Such factors include, but are not limited

to, economic conditions generally and in the industry in which we and our customers participate; competition within

our industry; legislative requirements or changes which could render our products or services less competitive or

obsolete; our failure to successfully develop new products and/or services or to anticipate current or prospective

customers’ needs; price increases; employee limitations; or delays, reductions, or cancellations of contracts we have
previously entered into; sufficiency of working capital, capital resources and liquidity and other factors detailed herein

and in our other filings with the Commission. Should one or more of these risks or uncertainties materialize, or should
underlying assumptions prove incorrect, actual outcomes may vary materially from those indicated.

Forward-looking statements are predictions and not guarantees of future performance or events. Forward-looking
statements are based on current industry, financial and economic information which we have assessed but which by its
nature is dynamic and subject to rapid and possibly abrupt changes. Our actual results could differ materially from
those stated or implied by such forward-looking statements due to risks and uncertainties associated with our business.
Although we believe that the expectations reflected in the forward-looking statements are reasonable, we cannot
guarantee future results, levels of activity, performance or achievements. Moreover, neither we nor any other person
assumes responsibility for the accuracy and completeness of these forward-looking statements and we hereby qualify
all our forward-looking statements by these cautionary statements.

15



Edgar Filing: PROFIRE ENERGY INC - Form 424B3

These forward-looking statements speak only as of their dates and should not be unduly relied upon. We undertake no
obligation to amend this prospectus or revise publicly these forward-looking statements (other than pursuant to
reporting obligations imposed on registrants pursuant to the Exchange Act) to reflect subsequent events or
circumstances, whether as the result of new information, future events or otherwise.

USE OF PROCEEDS

The shares of common stock offered by this prospectus will be sold or distributed by the selling stockholders, and the
selling stockholders will receive all of the proceeds, if any, from the sales of such shares by them. We will not receive
any proceeds from the sale or distribution of the common stock by the selling stockholders.

SELLING STOCKHOLDERS

The following table sets forth the names of the selling stockholders (the “Selling Stockholders™), the number of shares of
common stock known by us to be beneficially owned by the Selling Stockholders as of December 15, 2013 (based on
the Selling Stockholders’ representations regarding their ownership) and the number of shares of common stock being
registered for sale or distribution. The term “Selling Stockholders” includes the stockholders listed below and their
transferees, assignees, pledgees, donees or other successors. We are unable to determine the exact number of shares
that will actually be sold or distributed because the Selling Stockholders may sell or distribute all or some of the
shares and because we are not aware of any agreements, arrangements or understandings with respect to the sale or
distribution of any of the shares. The following table assumes that the Selling Stockholders will sell or distribute all of
the shares being offered for their account by this prospectus. The shares offered by this prospectus may be offered
from time to time by the Selling Stockholders. The Selling Stockholders are not making any representation that any
shares covered by this prospectus will or will not be offered for sale or distribution. The Selling Stockholders reserve
the right to accept or reject, in whole or in part, any proposed sale or distribution of shares. The Selling Stockholders
also may offer and sell, or distribute, less than the number of shares indicated.
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Percentage

Number of Number of of

Shares of Shares of Shares of ~ Outstanding

Common Common Common Shares of

Stock Stock Stock Common
Beneficially Being Beneficially Stock
Owned Offered in Owned Owned

Before the the After the After the
Name of Selling Stockholder Offering Offering Offering(1) Offering
Wolverine Flagship Fund Trading Limited(2(3)) 920,000 920,000 0 *
The Special Equities Group, LLC(2(4)) 50,000 50,000 0 *
Brio Capital Master Fund Ltd(5) 126,000 126,000 0 *
Herbert S. Klein 12,000 12,000 0 *
William Black 25,000 25,000 0 *
Barry Honig 100,000 100,000 0 *
Bibicoff Family Trust(6) 15,000 15,000 0 *
Cranshire Capital Master Fund, Ltd.(7) 20,000 20,000 0 *
S2 Partners LP(8) 813,000 213,000 600,000 1.26%
Bradley G. Bulloch 218,390 100,000 118,390 *
Good Energy Services LLC(9) 137,615 137,615 0 *
Robert R. Penn 137,615 137,615 0
Kenneth David Milne 420,000 40,000 380,000 *%
Hudson Bay Master Fund Ltd.(10) 100,000 100,000 0 *
Paul F. & Janelle K. Weigel 12,000 12,000 0 *
Linda Fisher Silpe 2012 IRR Trust(11) 25,000 25,000 0 *
Roger McBride 10,000 10,000 0 *
Kevin Pritchett 200,000 100,000 100,000 *%
Jay Evans 53,235 20,000 33,325 *%
John Kramer 9,175 9,175 0 *
TOTAL
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