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Investment Highlights: 
 
1) iVOW has been rated Under Review since June 11, 2005: Due to the lack of transparency needed to model the 

Sound Health Solutions acquisition as well as management changes along with the uncertain timing of private 
insurers adopting the U.S. government’s new CMS bariatric surgery reimbursement guidelines. In addition, on 
September 6, 2006 iVOW agreed to be acquired by healthcare company Crdentia (OTCBB:CRDT) which also 
lacked management transparency needed to model the combined companies. 
 

2) Auditors Resign: On November 24, 2006, iVOW’s independent auditors resigned stating "information recently 
has come to our attention that leads us to no longer be willing to rely on management's representations or to be 
associated with iVOW, Inc.'s interim financial statements for the nine months ending September 30, 2006." 
 

3) SHS Transaction Not Arm’s Length?: We believe the auditors resignation relates to a transaction done prior to 
the legal closing of the merger and was not an arm’s length transaction in the best interests of iVOW shareholders. 
On November 3, 2006, Crdentia Corp. granted a security interest in the outstanding shares of Sound Health 
Solutions, Inc., iVOW’s wholly-owned subsidiary, to MedCap Partners L.P., James D. Durham and C. Fred 
Toney in connection with the creation of a cash collateral account to facilitate additional borrowings by Crdentia 
Corp. Mr. Durham is the CEO and Chairman of Crdentia and Mr. Toney, who  is on the board of both iVOW and 
Crdentia, is a Managing Member of MedCap Management & Research LLC, which is the general partner of 
MedCap Partners L.P. 
 

4) Terminating Coverage: As iVOW’s auditors can no longer certify the accuracy of the financial statements nor 
can they rely on management’s representations to the auditors, we are terminating coverage of iVOW at this time. 
 
 
 
 
 
 
 
 
Price target and ratings changes over the past 3 years: 
Initiated August 12, 2004 – Buy–Target $7.50 
Downgraded June 11, 2005 – Under Review–Target N/A 
Terminated November 28, 2006– Not Rated–Target N/A 
 
 
 
 
 
 
 
 
 

See last page for important disclosures and analyst certification. 
 

iVOW Inc.  (IVOW) 
Terminating Coverage – Lack of 
Management Transparency 

New: Terminated 
Old: Under Review 
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DISCLOSURES 

 
Initiated August 12, 2004 – Buy–Target $7.50 

Downgraded June 11, 2005 – Under Review–Target N/A 
Terminated November 28, 2006– Not Rated–Target N/A 

 
Analyst Certification: The analyst(s) whose name appears on this research report certifies that 1) all of the views expressed 
in this report accurately reflect his personal views about any and all of the subject securities or issuers discussed; and 2) no 
part of the research analyst’s compensation was, is, or will be directly or indirectly related to the specific recommendations or 
views expressed by the research analyst in this research report; and 3) All Dawson James employees, including the analyst(s) 
responsible for preparing this research report, may be eligible to receive non-product or service specific monetary bonus 
compensation that is based upon various factors, including total revenues of Dawson James 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. 
 
Dawson James has not acted as an investment banker for the company(s) mentioned in this report in the past, although 
Dawson James may have sought in the past, or may actively seek in the future, compensation for investment banking 
services.  Dawson James does not make a market in this security(s).  Neither the research analyst whose name appears on 
this report nor any member of his household is an officer, director or advisory board member of the company(s).  Dawson 
James did not receive any other compensation from the company (s) in the previous 12 months nor did the Firm own any 
additional securities of the company(s) prior to the publication of this report. The Firm and/or its directors and employees may 
own securities of the company(s) in this report and may increase or decrease holdings in the future. 
 
Ratings definitions: 1) Speculative Buy: the stock is expected to appreciate and produce a total return of at least 30% over 
the next 12-18 months but the volatility and investment risk is substantially higher than our "Strong Buy" 
recommendation; 2) Strong Buy: the stock is expected to appreciate and produce a total return of at least 30% over the next 
12-18 months; 3) Buy: the stock is expected to appreciate and produce a total return of at least 20% over the next 12-18 
months; 4) Neutral: the stock is fairly valued for the next 12-18 months; 5) Sell: the stock is expected to decline at least 20% 
over the next 12-18 months and should be sold; 6) Sell Short: the stock is expected to decline at least 30% over next 12-18 
months and should be sold short, however the volatility and investment risk is substantially higher than our "Sell" 
recommendation; 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; and 8) 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. 
 

 Company Coverage Investment Banking 
Ratings Distribution # of Companies % of Total # of Companies % of Totals 
Speculative Buy 2 10% 0 0% 
Strong Buy 3 14% 1 33% 
Buy 12 57% 1 8% 
Neutral 2 10% 0 0% 
Sell 1 5% 0 0% 
Sell Short 0 0% 0 0% 
Under Review 0 0% 0 0% 
Restricted 1 5% 1 100% 
Total 21 100% 3 14% 
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Information about valuation methods and risks can be found in the “STOCK VALUATION” and 
“RISKS” sections of this report. 
 
DAWSON JAMES SECURITIES, INC., Member SIPC, NASD, (the "Firm") does not make a market in these securities.  The Firm may perform or seek to perform investment banking services 
for these companies in the future. Analysts receive no direct compensation in connection with the firm's investment banking business. All Dawson James employees, including the analyst(s) 
responsible for preparing this research report, may be eligible to receive non-product or service specific monetary bonus compensation that is based upon various factors, including total 
revenues of Dawson James 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. The Firm, its officers, 
directors, analysts or employees may effect transactions in and have long or short positions in the securities (or options or warrants with respect thereto) mentioned herein. Although the 
statements of fact in this report have been obtained from and are based upon recognized statistical services, issuer reports or communications, or other sources that the Firm believes to be 
reliable, we cannot guarantee their accuracy. All opinions and estimates included in this report constitute the analyst’s judgment as of the date of this report and are subject to change without 
notice. The Firm may effect transactions as principal or agent in the securities mentioned herein.  The securities discussed or recommended in this report may be unsuitable for investors 
depending on their specific investment objectives and financial position. This report is offered for informational purposes only, and does not constitute an offer or solicitation to buy or sell any 
securities discussed herein in any jurisdiction where such would be prohibited. Additional information is available upon request. 
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