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DISCLOSURE STATEMENT

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations and value-related advisory services to local and international business entities and / or communities. VRS
services include valuations of intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity research to its institutional and retail clients / subscribers.
VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act as an underwriter for any type of securities.
VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions. The sole purpose of this policy is to defray the cost of researching small and medium capitalization
stocks which otherwise receive little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to the “covered companies.”
VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed to solicit prospective “covered companies” for research coverage by VRS and are not allowed to
accept any fees or other consideration from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securities, or options of companies they cover for VRS.
Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “covered companies.” VRS accepts payment for research only in cash and will not accept payment in
shares, war-rants, convertible securities or options of “covered companies” by no means.
To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance procedures, which are also applied internationally. Among other things, fees from “covered
companies” are due and payable prior to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process and the final equity analysis report.
Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or other sources, believed to be reliable. However, such information has not been verified by VRS, and
VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports, are subject to
change without notice and are provided in good faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not be in concert.
Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.



Trend

StopP&L %
P&L

(Points)
Price at
Signal

Days
Elapsed

Signal DatePostureLong TermMedium TermShort TermLast PriceCCYSymbolMarket/Index

Category: Global Equity Indices

5,877.120.42%24.505,821.202217/05/17BearishNeutralDownNeutral5,796.70AUD^AORDAll Ordinaries - Australia

10,948.200.71%76.2010,775.80214/06/17BearishNeutralNeutralDown10,699.60EUR^IBEXIBEX 35 - Spain

30,331.7416.71%4,449.2726,626.4612030/12/16BullishNeutralNeutralNeutral31,075.73INRBSESNBSE 30 - India

20,929.562.23%465.0720,894.831922/05/17BullishNeutralNeutralNeutral21,359.90USDDJIDJ Industrial Average - USA

12,602.9517.79%1,916.4910,775.3213806/12/16BullishNeutralNeutralNeutral12,691.81EURDAXFrankfurt Dax - Germany

7,367.69-0.23%-17.067,436.422118/05/17BullishNeutralNeutralNeutral7,419.36GBPFTSEFTSE 100 Index - UK

21,331.510.00%0.0020,847.51115/06/17BearishNeutralNeutralDown20,847.51EURFTSEMIBFTSE MIB Index - Italy

3,092.58-0.25%-7.833,140.32707/06/17BullishDownNeutralNeutral3,132.49CNY
000001.

SS
Shanghai Composite Index - China

5,664.184.73%257.365,443.534120/04/17BullishNeutralNeutralNeutral5,700.89USDNDXNASDAQ 100 Index - USA

19,584.040.09%16.9419,814.882217/05/17BullishNeutralNeutralNeutral19,831.82JPYNI225Nikkei 225 - Japan

5,356.270.90%47.365,264.24608/06/17BearishNeutralNeutralDown5,216.88EURCAC40Paris CAC 40 - France

2,394.021.61%38.442,394.021922/05/17BullishNeutralNeutralNeutral2,432.46USDSPXS&P 500 Index - USA

9,030.560.16%14.068,867.07313/06/17BearishNeutralNeutralDown8,853.01USDSSMISwiss Market - Switzerland

Category: Forex Futures

0.741.07%0.010.75806/06/17BullishNeutralNeutralNeutral0.76USDA6.CAustralian Dollar Continuation

1.30-0.08%0.001.28313/06/17BearishNeutralNeutralDown1.28USDB6.CBritish Pound Continuation

0.731.48%0.010.74905/06/17BullishNeutralNeutralNeutral0.75USDD6.CCanadian Dollar Continuation

1.103.62%0.041.084318/04/17BullishNeutralNeutralNeutral1.12USDE6.CEuro FX Continuation

0.851.74%0.020.861823/05/17BullishNeutralNeutralNeutral0.88USDRP.CEuro/Pound Continuation

1.080.65%0.011.083726/04/17BullishNeutralNeutralNeutral1.09USDRF.CEuro/Swiss Continuation

124.38-0.70%-0.86122.90214/06/17BearishNeutralNeutralNeutral123.76USDRY.CEuro/Yen Continuation

0.89-0.88%-0.010.91707/06/17BullishDownNeutralNeutral0.90USDJ6.CJapanese Yen Continuation

0.692.12%0.020.711101/06/17BullishNeutralNeutralNeutral0.72USDN6.CNew Zealand Dollar Continuation

1.011.49%0.021.012415/05/17BullishNeutralNeutralNeutral1.03USDS6.CSwiss Franc Continuation

98.453.03%3.05100.526715/03/17BearishDownDownNeutral97.47USDDXYU.S. Dollar Index

Category: Commodity Futures

1.338.84%0.121.384219/04/17BearishDownDownDown1.26USDKT.CCoffee Continuation CME

369.402.29%8.50371.004613/04/17BullishNeutralNeutralNeutral379.50USDZC.CCorn Continuation

77.545.88%4.4074.81905/06/17BearishNeutralNeutralDown70.41USDCTCotton #2 Continuation

52.105.24%2.6650.761231/05/17BearishDownDownDown48.10USDSC.CCrude Oil Brent Continuation

48.976.71%3.2047.661002/06/17BearishDownDownDown44.46USDCL.CCrude Oil WTI Continuation

1,244.12-1.95%-24.901,279.50608/06/17BullishNeutralDownNeutral1,254.60USDGC.CGold Continuation

2.54-0.77%-0.022.591101/06/17BullishNeutralNeutralNeutral2.57USDHG.CHigh Grade Copper Continuation

1,915.681.57%32.002,037.001330/05/17BullishNeutralNeutralNeutral2,069.00USDCJ.CNYMEX Cocoa Continuation

946.430.00%0.00921.30115/06/17BearishDownDownDown921.30USDPL.CPlatinum Continuation
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16.68-5.11%-0.9017.62707/06/17BullishDownDownDown16.72USDSI.CSilver Continuation

15.7030.24%5.8419.317828/02/17BearishDownDownDown13.47USDSBSugar #11 Continuation

430.513.54%15.50438.251526/05/17BullishNeutralNeutralNeutral453.75USDW.CWheat (P) Continuation

Category: Bond Futures

127.86-0.44%-0.56128.56412/06/17BullishNeutralDownNeutral128.00GBPG.C10-Year Gilt Continuation

125.590.40%0.51126.131922/05/17BullishNeutralNeutralNeutral126.64USDTY.C10-Year T-Note (P) Continuation

105.400.11%0.12104.81905/06/17BearishNeutralDownDown104.69GBPQE.C2-Year Gilt Continuation

108.290.12%0.13108.241231/05/17BearishDownDownDown108.11USDTU.C2-Year T-Note (P) Continuation

116.111.01%1.17115.731625/05/17BearishNeutralDownDown114.56GBPQD.C5-Year Gilt Continuation

118.51-0.03%-0.04118.241101/06/17BearishDownNeutralDown118.28USDFV.C5-Year T-Note (P) Continuation

131.650.40%0.53132.20905/06/17BullishNeutralNeutralNeutral132.73EURHR.CEuro Bobl Continuation

161.151.29%2.10162.49905/06/17BullishNeutralNeutralNeutral164.59EURGG.CEuro Bund Continuation

0.000.00%N/A112.06115/06/17NeutralNeutralDownDown112.06EURHF.CEuro Schatz Continuation

152.361.43%2.19153.281823/05/17BullishNeutralNeutralNeutral155.47USDZB.CT-Bond Continuation



Current PosturePrevious PostureCCYSymbolMarket/Index

Category: Global Equity Indices

BearishBullishEURFTSEMIBFTSE MIB Index - Italy

Category: Commodity Futures

BearishBullishUSDPL.CPlatinum Continuation

Category: Bond Futures

NeutralBullishEURHF.CEuro Schatz Continuation

This report is a technical oriented Mechanical Trading System (MTS) optimized to generate medium-term signals which work best when the said markets are trending. Hence the system will perform a lot better in
trending environments and less in sideways price movements. The MTS is trying to spot early enough the initiation of a trend when a price break-out occurs and follow the trend until it matures and reverses. Price
break-outs in overbought markets will not be initiating bullish signals unless there is some relief of the overbought position and vice versa in price break-downs. The combination of the “Posture” and “Trend”
columns give the best indication of how strong is the signal. For example, after a prolonged decline when all trends (short-term, medium-term and long-term) are in “down” mode a new “bullish” signal should be
treated with caution. If the bullish posture persists while the trends are turning to “up” mode one by one the strength of the posture signal increases. The opposite happens in a bearish posture signal when all
trends are “up”. Therefore, the system yields the best results when the posture signals are aligned with the trend(s).

Notes:


