
   
 

CASE STUDY  

THE START 
■ Commenced services: February 2003. 

■ Pending spin-off of from parent 
company. 

 
OUR INITIAL ROLE 
■ Counseled management team during spin-

off process. 

■ Helped secure market makers. 

■ Prepared written communications related to 
spin-off and other developments. 

 
POST-SPIN-OFF / CURRENT ROLE 
■ Arrange full days of personal meetings as 

well as teleconferences for management 
with buy and sell-side investment 
professionals throughout the U.S. 

■ Coordinate management participation in 
investment conferences and quarterly 
earnings conference calls/webcasts. 

■ Built and maintain targeted communication 
list of over 200 financial professionals that 
follow corporate developments. 

■ Relieved management of administrative IR 
duties – respond to phone/e-mail inquiries, 
fulfill requests for investment materials, 
other. 

 
RESULTS 
■ Market cap reached high of $145 million, 

compared to less than $10 million following 
spin-off. 

■ Completed private equity placements 
of $8 million and $13.4 million. 

■ Listed on the NASDAQ (initially spun-
off to the Bulletin Board). 

■ 50% of shares institutionally held, from 
zero at spin-off. 

■ Feature story in Business Week. 

■ Research coverage initiated by Johnson 
Rice & Company, Wedbush Morgan Securities,  

 Canaccord Adams, Avondale  Partners,  
 Pritchard Capital Partners, Sidoti & Co., and  
 Lazard Capital Markets. 
■ Active investment conference presentation 

schedule.  

  

CLIENT TESTIMONIAL 
“I nit ially we were drawn to The Equit y Group because of the 
firmÕs sm all- cap expert ise and t he numb er of t heir  long- term  
clients, and we are confident  that  we ma de the r ight  decision.   
The Equit y Group was a key advisor dur ing our  spin- of f,  
helping us navigate the com plicat ed process and t he sm all- cap 
ma rketplace, and has cont inued t o provide support  on a 
var iety of m at ters relat ing t o sm all public comp any life.  Their  
advice and contacts in t he invest me nt  com m unit y were very  
valuable to us while we were listed for one year on the Bullet in 
Board, dur ing which t ime  our stock pr ice increased 
substant ially , and they then helped gu ide us in our  mo ve to 
the Nasdaq.  The Equit y Group helped us achieve our goal of  
increasing our I nst it ut ional base by set t ing up key  me et ings 
with m any investm ent  professionals.  As an integr al part  of our  
proact ive invest or relat ions effort s, we seek t heir  advice on all 
I R issues and input  on m any imp ortant  decisions the Com pany 
ma kes.  The firm is professional and responsive in everything  
they do, including prepar ing except ional wr it t en ma ter ials.   
The Equit y Group is a key m emb er of the ADA team and we 
feel t hat  t hey played a significant  role in t he success the 
Com pany has achieved dur ing t he t ime  we have worked 
toget her .  We look forward t o a long, rewarding relat ionship 
with The Equit y Group.Ó 

MICHAEL D. DURHAM, PH.D. 
President & CEO 
ADA-ES, Inc. (NASDAQ:ADES) 
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