John Tumazos Very Independent Research, LLC


May 7, 2009
11 Yellow Brook Road, Holmdel, NJ  07733

732 444 1083 or 732 740 3574 (cellular)   john@veryindependentresearch.com 
Dear Friend,

Effective August 27, 2007 the State of New Jersey approved the registration of JTVIR LLC as an investment advisor.  We have operated subsequently as an independent research vendor, paid by direct checks, commission sharing agreements or soft  dollar checks.  We have no “trading desk” and are not a broker-dealer.

Of course, we are “on call” for our clients.  Our home office setup permits you to reach us via land lines or cellular as we “don’t go home at 5 pm.” 

We have published 413 research reports through April 30, 2009, or about 20 each month.  On average we write two reports about aluminum stocks, one for steel, one about copper, two about gold companies, 3 or 4 about forest products companies, 2 for very large diversified mines, two for small capitalization mines and five reports about metals prices generally each month.  One of our clients sent us “extra bonus” payments this month because our recommendations ranked in the top decile of its brokers in the first-quarter.
We traveled abroad 21 times for research, or about once each month, including Congo, Zambia, South Africa, Australia, Finland, Iceland, U.K., France, Mexico, Guatemala, Bolivia, Brazil, Peru, Chile and seven times to B.C., Alberta,  Sudbury or Toronto.

We hosted three industry conferences - - March 27 and November 12, 2008 and March 31, 2009.  These roughly 45 webcasts are archived under the “conferences” tab of our www.veryindependentresearch.com web site.   We plan our next programs in New York on November 18-19 with at least 20 companies speaking and next March 25-26, 2010.
We completed “custom studies” for three different hedge funds on stocks without U.S. or global research coverage - - Skye Resources (11 bil  lbs nickel in Guatemala), Mercator Minerals (copper-moly restart in AZ) and JSW Steel Ltd. of India’s 70%-owned Minera Santa Fe iron ore company near Copiapo, Chile.

We have maintained about 30 institutional customers in the U.S. and Canada over the past two years.  Our subscribers have two “tracts” with a limit of 75 organizations within each.  We will charge $25,000 annually for “read-only” limited service and $70,000 for “full service” clients with minor $5,000 surcharges as the number of email addresses within an organization rise greater than 5 for full service or 1 for read-only clients.  “Full service” clients will be entitled to unlimited phone service without individual charges for individual meetings, conferences, company meetings, and field trips.  We intend a “triple redundancy” information delivery based on email, www.veryindependentresearch.com and blast voicemail to “full service” customers.  

In early 2009 five independent research marketing entities approached us, seeking to help distribute our research.  We are evaluating and comparing them.  Thus far we have collected all of our revenues “by word of mouth” referrals. 
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The attached subscription agreement.pdf reflects various legal requirements and our legal, compliance, and regulatory inputs.  Please return the signed agreement and completed subscription.xls form with either a check payable to “John Tumazos Very Independent Research, LLC” or else wire transfer to the JTVIR account at Wachovia Securities aba #053000219.  Please  phone my office 732 444 1083 for our account number AND Rouby B. Souraty at Wachovia at 212 916 8828 (rouby_b_souraty@wachoviasec.com) to warn of any incoming funds transfer.
Feel free to call with any suggestions or input as always.

Faithfully yours,

John C. Tumazos

