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 Terminating Research Coverage Due to Analyst in Transition 
 

Please See Last 2 Pages For Important Disclosures And Analyst Certification 

Company Ticker Price 
Mkt. 

Cap. 

Daily 

Volume 
Rating Target 

Biomoda BMOD $0.01 $1.6M 99,813 Avoid/Sell N/A 

Marina Biotech MRNA $0.81 $7.4M 142,375 Avoid/Sell $1.00* 

NovaBay 

Pharmaceuticals 
NBY $1.40 $39.6M 193,650 Neutral $1.25 

IsoRay ISR $0.63 $16.7M 69,463 Strong Speculative Buy $3.00 

Oculus Innovative 

Sciences 
OCLS $1.06 $28.5M 90,138 Strong Buy $4.75 

* Adjusted for 1:10 Reverse Split 12/13/2011 

  

Summary 
 

We are terminating research coverage on Biomoda (BMOD), Marina Biotech (MRNA), NovaBay Pharmaceuticals 

(NBY), IsoRay (ISR) and Oculus Innovative Sciences (OCLS) due to analyst in transition and the resulting resource re-

allocation. The most recent company reports with company specific disclosures can be accessed free of charge as shown 

in the table below: 

 

NAME SYMBOL MOST RECENT REPORT 

Biomoda BMOD http://lifetechcapital.com/ltc/wp-content/uploads/2011/08/BMOD-Update-08-26-11.pdf 

Marina MRNA http://lifetechcapital.com/ltc/wp-content/uploads/2011/12/MRNA-Downgrade-12-08-11.pdf 

NovaBay NBY http://lifetechcapital.com/ltc/wp-content/uploads/2011/11/NBY-Downgrade-11-14-11.pdf 

IsoRay ISR http://lifetechcapital.com/ltc/wp-content/uploads/2011/11/ISR-Update-11-23-11.pdf 

Oculus OCLS http://lifetechcapital.com/ltc/wp-content/uploads/2011/11/OCLS-Update-11-09-11.pdf 
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GENERAL DISCLOSURES 
 
Analyst Certification: I, Stephen M. Dunn, the author of this research report certifies that a.) All of the views expressed in this report 

accurately reflect my personal views about any and all of the subject securities or issuers discussed b.) No part of my compensation is 
directly or indirectly related to the specific recommendations or views expressed in this research report and c.) We may be eligible to 
receive other compensation based upon various factors, including total revenues of the Firm and its affiliates as well as a portion of the 
proceeds from a broad pool of investment vehicles consisting of components of the compensation generated by investment banking 
activities, including but not limited to shares of stock and/or warrants, which may or may not include the securities referenced in this 
report. 
 
Ratings Definitions: 1) Strong Buy: the stock is expected to appreciate and produce a total return of at least 40% over the next 12-18 
months; 2) Buy: the stock is expected to appreciate and produce a total return of at least 20% over the next 12-18 months; 3) Strong 
Speculative Buy: the stock is expected to appreciate and produce a total return of at least 40% over the next 12-18 months but the 
volatility and investment risk is substantially higher than our "Strong Buy" recommendation; 4) Speculative Buy: the stock is 
expected to appreciate and produce a total return of at least 20% over the next 12-18 months but the volatility and investment risk is 
substantially higher than our "Buy" recommendation; 5) Neutral: the stock is fairly valued for the next 12-18 months; 6) Avoid/Sell: 
the stock is expected to decline at least 20% over the next 12-18 months and should be avoided or sold if held; 7) Under Review: the 

previous rating and/or price target is suspended due to a significant event which now requires additional analysis and the previous 
rating and/or price target cannot be relied upon; 8) Not Rated: the stock has too much business or financial uncertainty to form an 
investment conclusion or is currently in the process of being acquired and 9) Restricted: coverage cannot be initiated or has been 

temporarily suspended to comply with applicable regulations and/or firm policies in certain circumstances such as investment banking 
or an advisory capacity involving the company. 
 

LifeTech Capital 
Research 

Research 
Coverage 

Investment 
Banking 

FINRA 
RULE 2711 

Research 
Coverage 

Investment 
Banking 

Ratings Distribution % of Total % of Total Ratings Distribution % of Total % of Total 

Strong Buy 14% 0% Buy 100% 43% 

Strong Speculative Buy 86% 50% Hold/Neutral 0% 0% 

Buy 0% 0% Sell 0% 0% 

Speculative Buy 0% 0% Total 100% 43% 

Neutral 0% 0%    

Avoid/Sell 0% 0%    

Under Review 0% 0%    

Not Rated 0% 0%    

Restricted 0% 0%    

Total 100% 43%    
 

Legal Disclaimer 

THE INFORMATION IN THIS REPORT IS NOT INTENDED TO BE USED AS THE BASIS FOR INVESTMENT DECISIONS AND 
SHOULD NOT BE CONSTRUED AS ADVICE INTENDED TO MEET THE PARTICULAR INVESTMENT NEEDS OF ANY INVESTOR. 
THE INFORMATION IN THIS REPORT IS NOT A REPRESENTATION OR WARRANTY AND IS NOT AN OFFER OR SOLICITATION 
OF AN OFFER TO BUY OR SELL ANY SECURITY. 
 
TO THE FULLEST EXTENT OF THE LAW, LIFETECH CAPITAL, AURORA CAPITAL LLC, OUR OFFICERS, ADVISORS, AND 
PARTNERS WILL NOT BE LIABLE TO ANY PERSON OR ENTITY FOR THE QUALITY, ACCURACY, COMPLETENESS, 
RELIABILITY OR TIMELINESS OF THE INFORMATION PROVIDED IN THIS REPORT, OR FOR ANY DIRECT, INDIRECT, 
CONSEQUENTIAL, INCIDENTAL, SPECIAL OR PUNITIVE DAMAGES THAT MAY ARISE OUT OF THE USE OF INFORMATION 
PROVIDED TO ANY PERSON OR ENTITY (INCLUDING BUT NOT LIMITED TO, LOST PROFITS, LOSS OF OPPORTUNITIES, 
TRADING LOSSES AND DAMAGES THAT MAY RESULT FROM ANY INACCURACY OR INCOMPLETENESS OF THIS 
INFORMATION). 
 
Investors are expected to take full responsibility for any and all of their investment decisions based on their own independent research 
and evaluation of their own investment goals, risk tolerance, and financial condition. Investors are further cautioned that Small-Cap and 
Micro-Cap stocks have additional risks that may result in trading at a discount to their peers. Liquidity risk, caused by small trading 
floats and very low trading volume can lead to large spreads and high volatility in stock price. Small-Cap and Micro-Cap stocks may 
also have significant company-specific risks that contribute to lower valuations. Investors need to be aware of the higher probability of 
financial default and higher degree of financial distress inherent in the Small-Cap and Micro-Cap segments of the market. 
 
The information, opinions, data, quantitative and qualitative statements contained in this report have been obtained from sources 
believed to be reliable but have not been independently verified and are not guaranteed as to accuracy nor does it purport to be a 
complete analysis of every material fact regarding the company, industry, or security. The information, opinions, or recommendations 
are solely for advisory and informational purposes and are only valid as of the date appearing on the report and are subject to change 
without notice. 
 
Statements in this report that are not historical facts are “forward-looking statements” that involve risks and uncertainties. “Forward 
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looking statements" as defined under Section 27A of the Securities Act of 1933, Section 21B of the Securities Exchange Act of 1934 
and the Private Securities Litigation Act of 1995 include words such as “opportunities,” “trends,” “potential,” “estimates,” “may,” “will,” 
“could,” “should,” “anticipates,” “expects” or comparable terminology or by discussions of strategy. These forward looking statements 
are subject to a number of known and unknown risks and uncertainties outside of the company's or our control that could cause actual 
operations or results to differ materially from those anticipated. Factors that could affect performance include, but are not limited to, 
those factors that are discussed in each profiled company's most recent reports or registration statements filed with the SEC. Investors 
should consider these factors in evaluating the forward looking statements included in this report and not place undue reliance upon 
such statements. Investors are encouraged to read investment information available at the websites of the SEC at http://www.sec.gov 
and FINRA at http://www.finra.org.  
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