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We initiated coverage of Endurance in November 2017 at a price of $.18, an allocation of 3 and a price target of 

$.29.  As some of our readers are aware, we have an affinity for public “shipwreck” deals, and believe it or not, 

we have followed a few of them over the years.  We started covering Endurance in November 2017, because in 

conjunction with our general affinity, we believed the Company had a handful of viable projects, the most 

imminent of which was/is an American steam ship called Pulaski. The Pulaski was built by the Savannah and 

Charleston Steam Packet Company to provide passenger and freight services between Savannah, Georgia and 

Baltimore, Maryland.  The ship left Savannah on June 13, 1838 stopped in Charleston, South Carolina to pick up 

65 passengers then headed towards Baltimore.  In the late hours of that evening, about 30 miles from the South 

Carolina coast, one of the Pulaski’s boilers exploded splitting the vessel in two.  Nearly 2/3rds of the ships roughly 

160 passengers perished in the disaster. (Some reports say there were closer to 200-250 passengers, which might 

add to the potential value of specie on board).   

As it turned out, they did in fact identify and begin salvaging the Pulaski and the stock responded nicely.  In fact, 

it traded well beyond our price target of $.219 and it traded over that threshold for some time.  

 

As most of our subscribers are aware, when a coverage stock breaches our price target, we generally reduce our 

allocation, or terminate the stock (or eventually both) or we raise our target.  In the case of Endurance, we did not 

do any of those, which we clearly should have, but frankly, we thought it was worth hanging around to see how 

the salvage operation progressed. We thought success on that front might allow them to generate some revenues 

as well as perhaps position them to raise some additional capital and perhaps accelerate the raising of the Pulaski 

as well as pursue some of their other projects. As it turned out, they struggled to raise additional capital and the 

Pulaski recovery have been limited by those capital constraints. Although they still continue on a seasonal basis.  

Moreover, in January 2019, because of their limited capital, the Company chose to terminate the registration of 

its shares with the SEC, which means it is no longer required to file financial statements and as a result does not 

trade much.  

Clearly, we have neglected the stock from a research standpoint, in that we should have terminated it when they 

stopped filing, although at that point, it was largely academic.  That said, Trickle Research subsequently purchased 

a position in the stock because we still think they are going find more shipwrecks.  That however, (us taking a 

position in the stock) should definitely have led us to terminate the coverage, since as a general rule, we do not 

own stocks we cover.   

As a result of the above, we are terminating our coverage of Endurance Exploration.       

https://en.wikipedia.org/wiki/Packet_trade
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General Disclaimer:   

Trickle Research LLC (“Trickle”) produces and publishes independent research, due diligence and analysis for the benefit of it’s investor base. Our 

publications are for information purposes only. Readers should review all available information on any company mentioned in our reports or updates, 

including, but not limited to, the company’s annual report, quarterly report, press releases, as well as other regulatory filings. Trickle is not registered as a 

securities broker-dealer or an investment advisor either with the U.S. Securities and Exchange Commission or with any state securities regulatory 

authority. Readers should consult with their own independent tax, business and financial advisors with respect to any reported company. Trickle and/or its 

officers, employees, shareholders and subscribers and/or members of their families may hold positions in the securities mentioned in our research and 

analysis and may make purchases and/or sales for their own account of those securities. As of the publication of this report, David Lavigne does not have 

a position in Endurance Exploration Group Inc.   

 Trickle has not been compensated directly or indirectly by Endurance Exploration Group, Inc. or any of its officers, directors or shareholders for the 

publication of this report. However in September, 2017 Endurance paid a fee of $1,000 to present at a conference hosted by Trickle Research.  

 Trickle has an exclusive content licensing agreement with SMM.Global (Stock Market Manager, Inc. whereby SMM.Global pays Trickle Research a 

license fee for any Trickle labeled content displayed, hosted or distributed on its site: www.SMM.Global. Per that agreement, SMM.Global may charge 

issuers to host and distribute Trickle licensed research. Trickle Research does not accept payment from the subject issuers of its research for its creation 

and publication, it may however be paid fees for the exclusive licensing of research by SMM.Global provided SMM.Global chooses to distribute 

Trickle’s publication(s). Research subject issuers are under no obligation to utilize the hosting and distribution services of SMM.Global. During 2017 

SMM.Global paid Trickle Research Licensing fees of $29,250. As an additional disclosure, one of the principals of SMM.Global, Carl Dilley, is an 

officer, director and stockholder of Endurance Exploration Group, Inc.    

Stock Market Manager nor any of its officers, owners or directors has been compensated directly or indirectly by Endurance Exploration Group, Inc. or 

any of its officers, directors or shareholders for the preparation or publication of this report. Stock Market Manager has been compensated by Endurance 

Exploration Group, Inc. in the amount of $4,394.00 for the distribution of press releases through Marketwired and Accesswired. 

Reproduction of any portion of Trickle Research’s reports, updates or other publications without written permission of Trickle Research LLC is 

prohibited.    

All rights reserved.    

Portions of this publication excerpted from company filings or other sources are noted in italics and referenced throughout the report.  

This disclaimer has been modified since the publication of this original research report. 

Rating System Overview: 

 

There are no letters in the rating system (Buy, Sell Hold), only numbers. The numbers range from 1 to 10, with 1 representing 1 “investment unit” 

(for my performance purposes, 1 "investment unit" equals $250) and 10 representing 10 investment units or $2,500.  Obviously, a rating of 10 

would suggest that I favor the stock (at respective/current levels) more than a stock with a rating of 1.  As a guideline, here is a suggestion on how 

to use the allocation system. 

Our belief at Trickle is that the best way to participate in the micro-cap/small cap space is by employing a diversified strategy.  In simple terms, 

that means you are generally best off owning a number of issues rather than just two or three.  To that point, our goal is to have at least 20 companies 

under coverage at any point in time, so let’s use that as a guideline.  Hypothetically, if you think you would like to commit $25,000 to buying micro-

cap stocks, that would assume an investment of $1000 per stock (using the diversification approach we just mentioned, and the 20-stock coverage 

list we suggested and leaving some room to perhaps add another 5 of the names from our profiles).  We generally start initial coverage stocks with 

an allocation of 4.  Thus, at $1000 invested per stock and a typical starting allocation of 4, your “investment unit” would be the same $250 we used 

in the example above.   Thus, if we initiate a stock at a 4, you might consider putting $1000 into the position ($250 * 4).  If we later raise the 

allocation to 6, you might consider adding two additional units or $500 to the position.  If we then reduce the allocation from 6 to 4 you might 

consider selling whatever number of shares you purchased with 2 of the original 4 investment units.   Again, this is just a suggestion as to how you 

might be able to use the allocation system to manage your portfolio.  

For those attached to more traditional rating systems (Buy, Sell, Hold) we would submit the following guidelines. 

A Trickle rating of 1 thru 3 would best correspond to a "Speculative Buy" although we would caution that a rating in that range should 

not assume that the stock is necessarily riskier than a stock with a higher rating.  It may carry a lower rating because the stock is trading 

closer to a price target we are unwilling to raise at that point.  This by the way applies to all of our ratings.  

A Trickle rating of 4 thru 6 might best (although not perfectly) correspond to a standard "Buy" rating.  

A Trickle rating of 7 thru 10 would best correspond to a “Strong Buy" however, ratings at the higher end of that range would indicate 

something that we deem as quite extraordinary..... an "Extreme Buy" if you will.  You will not see a lot of these. 


