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IMPORTANT DISCLOSURES

DISCLOSURES

The following disclosures relate to relationships between Singular Research and Millennium Asset
Management, LLC (AMill enniumo) and companies coOV
reports. This report has been prepared by Singular Research, a wholly owned subsidiary of Millennium
which is an investment advisor registered in the State of California. Singular Research receives fees from
Millennium for the right to use and distribute research reports prepared by Singular Research. Millennium
does and seeks to do business with companies cov
may receive fees from issuers that are the subject of research reports prepared by Singular Research for
investor and public relations and other marketielgted services provided to such issuers by Millennium.

As a result, investors should be aware that Singular Research and Millennium may have a conflict of interes

that could affect the objectivity of this report. Investors should consider this report as only a single factor in
making their investment decision.
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Why Singular Research?

A Superior Track Record
A FocusOn Uncovere& Under covered Small & Micf@aps
A Traditional Fundamental Analysis

A Independent Equity Research
U No Paidfor Research
U Analysts Maintain Corporafdanagement Contact
U Institutional Managers Only

A Experienced®taff Of Analysts
A Attractive ValueProposition / SuperioROl
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Superior Cumulative Track Record

(8/2004 through 12/2016)
Singular Research is up 328.3% through December 2016, compared to the Russell 2000 at 153.5%.
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Singular Research Compounded Returns
(8/2004 through 12/2016)

Research Graphs
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Singular Research Buyouts

Singular Research Buyout List

1 LEIX Lowrance Electronics 2/1/2006
2 DRTK  Duratek 2/7/2006
3 OUTL Outlook Group 772472006
4  AMPH American Physicians Service Group, Inc. 8/23/2007 e
5 BNE Bowne & Co. Inc. 2/25/2010
B VBAD  Virtual Radiologic 5/27/2010 EXPreS\?]el:@
7 ITIG  Intelligroup 6/15/2010
8 T Expresslet Holdings 8/5/2010
9 AMMN  Ameron 7/6/2011
10 SYNO  Synovis 12/16/2011
11 TRCR  Transcend Services Inc. 3/7/2012
12 INMD  Integramed America Inc. 6/11/2012
13 USHS US Home Systems 8/7/2012
14 AMEN  Anaren, Inc. 4,/20/2013
15 LEDR  Market Leader, Inc. 5/8/2013
16 LBMH Liberator Medical Holdingas 11/20/2015
17 SNC  State National Companies, Inc. 7/26/2017

18 5TS Supreme Industries, Inc. 8/9/2017 A
Syncvis eé@eintegraMed  Jranscend

Life Technologies, Inc. ; ; SERVICES. INC.
! Specialty Healthcare Services
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Singular Research All-Time Best Performers

Name Symbol  Launch Date Market Cap  Drop Date Market Cap % Change
1. Hansens HANS Sep04 $259 Dec07 $3,900 1,406%
2. Market Leader LEDR Decl10 $42 Augl3 $357 750%
3. PriceSmartinc. PSMT Aug07 $644 Now13 $3,660 468%
4. DXP Enterprises DXPE Dec07 $274 Augl2 $1,340 389%
5. REX American Res REX Janll $127 Open $578 355%
6. AnikaTherapeutics ANIK Junl2 $178 Open $732 311%
7. AcetoCorporation ACET Now11 $162 Open $593 266%
8. Flotekindustries FTK May-11 $356 Febl14 $1,250 251%
9. Flotekindustries FTK Mar-07 $252 Oct07 $876 248%
10. TrecoraResources  TREC Sepll $92 Open $317 245%
11. NewtekBusiness NEWT Mar-13 $67 Open $227 239%
12. NN, Inc. NNBR Juk12 $159 Aug15 $513 223%
13. US Home Systems USHS Mar-11 $30 Augl? $93 209%
14. OyoGeospace GEOS Apr-07 $439 Now13 $1,270 189%
15. Acme United ACU Sep04 $30 Open $86 188%
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Alpha Added To Investment Process

A 3550 Names Ormynamic Coverage List
A 15-25New Initiations Yearly

A 15-25 Dropped From Coverage Yearly
A Buyouts Enhance Alpha
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Focus On Uncovered and Under Covered Equities
Analyst Coverage Makes3aj Difference

A Firms without research coverage can be expected to tfzihe lowerthan if they
had even one analyst following them & the bid/offer spread can be 50% wider.
(According to a study conducted by Equity Development researgh firm

A This is the universe we select our names from
A No Paidfor Research

Lacking Cowerage With Cowverage
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Stock Selection Process

A Uncovered:& UnderCovered Names
A Quantitative RProprietary Sereening

A Market Intelligence

A AnalystExperiencenant Relationships
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Experienced Staff of Analysts

RN/ .
Eight Analysts And Growing ’7}%{;@5 CFA Institute
A Portfolio Management, Buyside

o o I

& Sellside experience
9OAIKO / C! Qa
¢CKNBES a. ! Qf

Over 150 Years Total Finance &
Investment Experience

COLUMBIA ~ MARSHALL
BUSINESS SCHOOL OF
SCHOOL BUSINESS

PENNSTATE

@ SMEAL

College of Business
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Media Validation

Featured In

stitytional ‘ ‘
A Institutional Investors » Investor r \‘

BN NR-BVA(BARRON'S | BUSINESS
A Forbes Forbes
A Bloomberg i

A Fox News NE———
A Investor Business Daily = INvestor
A CNBC

A Wall Street Journal THEWALL STREETJOURNAL. 1 CNBC
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Award Winning Research

%STARMINE"’

Singular Research Analysts Win-8tar Starmine Awards In 2012!
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Top Performer

Institutional Investor Magazine
awarded Singular Research their
top stock pick for 2004 for
coverage on Smadlap beverage

maker Hansen Natural Corp.,
(Monster Energy Drink), and har
compound annual return of
332.90 percent.

Singular Research Named to
Top Performers List by First Coverage

Singular Research Clients Recognized For Over-Performance!
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Singular Platinum Service

A Web Site Access

A Email Alerts

u All Initiations
U All Updates

A Direct Analyst Contact
U Drill Down Value Call

A Analyst Call

U Periodically Driven
U Compelling Reasons

A Corporate Access 1-1
A Conference Invitation

RESEARCH FOR PROGRESSIVE MONEY MANAGERS

){_SingularResearch Sampe

Streaming recording link: https://singularresearch webex com/singularresearch/ldr php?RCID=7b2b9b72e3934121

Slngllla-r Research Analyst's call — October 26, 2015, 9 am San Francisco Time 18 minutes: i/k§4t
Seg@MOd4aeic

NEW INITIATION AND UPDATES
Here is summary of recent analyst’s notes. Access to analysts and research reports are available upon request.

TOP RANKED EQUITY UPDATE

Stamps.com, Inc. (STMP:BUY)

Stamps.com is on the brink of a dramatic gain in market share through the proposed acquisition of Newell Rubbermaid's Endicia, a

provider of high volume package shipping solutions. The deal could add as much as $59 million in annual revenue to Stamps.com

top line in the first year. We have initiated coverage of STMP with a Buy rating and a $93.00 price target

Market opportunity. The market for package shipping services is estimated by industry research firm IBIS to be near $246

million in value with an annual growth rate near 1.8% over the next five years.

Leading market position. Stamps.com was the first to receive USPS approval for on-line postage sales and remains among the

most prominent postage and package shipping service providers.

3. Additive value of pending acquisition. We do not believe the potential sales and profits from the pending acquisition of Endicia
and the strategic potential in the deal to elevate Stamps.com market share have been fully represented in Stamps.com valuation.

4. We are initiating coverage with a BUY rating and $93 price target.

—
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TOP RANKED EQUITY UPDATE

Flexsteel Industries (FLXS:BUY)

Exceptional Q1:16 revenues and earnings growth as a result of recent investments that are beginning to contribute. Contribution

likely to continue over the next fiscal vear resulting in continued strong performance. We raise our price target from $42.50 to

$50.00 and reiterate our BUY rating.

1. Net sales increased 16.4% to 127 million

2. Net income increased 18.1% to $5.8 million, or 4.6% of net sales.

3. Recent investments, including the recent 500,000 sq. foot distribution center, are beginning to contribute to enhanced
performance.

4. Elevated operating expenses from continued investments are offsetting gains from operating leverage keeping profit margins flat
in the short term.

5. FLXS continues to be undervalued in light of expected stronger performance over the longer term as the investment cycle tapers.

6. We raise our FY:16 EPS estimate from $3.01 to $3.17 and raise our 12-month price target from $42.50 to $50.00, reiterating our
BUY rating.
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Attractive Value Proposition

Hiring InHouse Research Analyst Hiring Singular Research

A $120,000 $150,000 Salary i 8 CFA Analysts

A Cost of Benefits U Over 150 years of Experience
A One Analyst U Dynamic Coverage List

A Limited Coverage U 20-25 new initiations yearly

U 40-65 companies under coverage
U Superior Track Record
U Industry Awards for Accuracy
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