Stock Investing Made Easy

WHAT'S WRONG WITH THIS PICTURE?
Barry Detloff

Stock Investing Made Easy

What's Wrong With This Picture?

4 ~ f
A\

Barry Detloff
Northern Lights Chapter
detlo001@umn.edu

MADE EASY

September 30, 2021

Stock Investing Made Easy

Disclaimer

+ The information in this presentation is for educational
purposes only and is not intended to be a
recommendation to purchase or sell any of the
stocks, mutual funds, or other securities that may be
referenced. The securities of companies referenced
or featured in the seminar materials are for illustrative
purposes only and are not to be considered endorsed
or recommended for purchase or sale by
Betterlnvesting™ National Association of Investors
Corporation (“Bl”). The views expressed are those of
the instructors, commentators, guests and
participants, as the case may be, and do not
necessarily represent those of Betterlnvesting™.
Investors should conduct their own review and
analysis of any company of interest before
making an investment decision. MADE EASY

2

September 30, 2021



Stock Investing Made Easy

WHAT'S WRONG WITH THIS PICTURE?
Barry Detloff

Stock Investing Made Easy

Disclaimer

» Securities discussed may be held by the instructors in
their own personal portfolios or in those of their clients.
Bl presenters and volunteers are held to a strict code
of conduct that precludes benefiting financially from
educational presentations or public activities via any
Betterlnvesting programs, events and/or educational
sessions in which they participate. Any violation is
strictly prohibited and should be reported to the CEO
// of BetterInvesting or the Director of Chapter Relations.
>

+ This presentation may contain images of websites and
products or services not endorsed by Betterlnvesting.
The presenter is not endorsing or promoting the use of
these websites, products or services.

« This session is being recorded for future use.

Stock Investing Made Easy

Objectives in Investing

Find stocks to study
Analyze and compare to see if a quality company
Buy using proper position sizing

Manage portfolio

MADE EASY
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Company Basic Data

Be cautious of over concentrating in

a sector/industry

—Update C Basic Data

Company Name: [ Apple Price/Date: ( 17890 | 03/1119
Exchange!Ticker: NAS 5] [(AsrL High/Low Price: ( 23347 | 142.00

Last Fiscal Year/Ends: [ 2018 ( september Total Debt: [ mazo
iz [ http:/fwww.apple.com Pfd Stock/Div (3M): [ 0.0 [ 0.0

| Industry: | Consumer Electronics I Basic Shares (M): [ 4738

Source/ADR: | BI Stock Data Serv  ADR: Indicated Dividend: 292

Prepared by: [ Insider Ownership %: [—05

Quality Source/Rating:| ( Institutional Holdings % 921

Diluted Shares (M): 47733

5
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Create Portfolio Template

Industry | Co/Ticker Expected % of
Growth Rate | Portfolio

* Company: Medifast (MED)

Closmg Price: 285. 98 (07.’02!21)

]nduslry Personal Serwces

Sector: Consumer Cyclical
Company Size: Small - <$1B in Sales

Description: Medifast Inc s a US-based company that
produces, distributes and sells products concerning
weight loss, weight management, and healthy living. The
company generates its revenue from point of sale
transactions executed over an e-commerce platform for
weight loss, weight management, and other consumable
health and nutritional products.

= © 0 N O O b W N -
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Company Basic Data

Is this company liquid?

» Company Basic Data

Update Company Basic Data

Company Name: | Independent Bank Price/Date: ( 2333 | 03nsj21
Exchange/Ticker: NAS i [\ECP _ High/Low Price: r 2473 r 219
Last Fiscal (2020 [ December Total Debt: [ ws
Web Site: [hnps:ﬂwww.independentbank.com Pfd Stock/Div (SM): | 00 | 0.0
Industry: {Banks - Regional _ Basic Shares (M): { 219
Source/ADR: (El Stack Data Serv ADR: Indicated Dividends: | o5
Prepared by: [ceTLOFF Insider Ownership %: ( 45
Quality Suurueiﬂating:f ( Institutional Holdings %_( 725
I Diluted Shares (M): | 221 I

IBCP

v Underlying

26.00

Stock Investing Made Easy

Company Basic Data

Is this company liquid?

AAPL

~ Underlying

>

—Update C Basic Data
Company Name: | Aple Price/Date: ( 7890 | 03/11/18
Exchange/Ticker: NAS +) [anpL HighiLow Price: ( 23347 | 142.00
Last Fiscal Year.'Ends:{ 2018 [ september Total Debt: [ maz0
Web Site: [ http:jfwww apple.com Pfd Stock/Div (SM): | 0o [ 00
Industry: [ consumer Electronics Basic Shares (M): [ a7ss
Source/ADR: Bl Stock Data Serv  ADR: Indicated Dividends: ([
Prepared by: 1 Insider Ownership %: (—02-
Quality Source/Rahng:{ [ it it i o f—g'l‘l
Diluted Shares (M): 47733
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Stock Ideas

il Tools | & stq

Oy Weicome, 3ARRY DETLOFF (IS 1

WELCOME TO LEARNING FIND GREAT ONLINETODT® =
BETTERINVESTING CENTER ~ STOCKS «

B BETTERINVESTING e cuues - COMMUNITY = Q
GETSTARTED

USING THE ONLINETOOLS

Online Tools

Learn about our online stock selection
tools.

GETSTARTED

i
o LaEla g |

MEMBER INVESTMENT

BENEFITS CLUBS.

ONLINETOOLS LEARNING
CENTER

Stock Investing Made Easy

Stock Ideas

Stock Ideas " ' i

T h—— Small Size Company Screen:
s ng our Online Tools. E -
al he ste for ony a short while Be sure tocheck back . ° Reve nues < $ 1 b i I I io n

Stocks Featured in Betterlnvesting Magazine

L ) » 5-year historical sales / EPS
growth greater than 12%

| e 9Pre-tax profit / Return on
offer up some stock ideas that may be worthy of further study, Equity rising Or Steady

=
* Good Morningstar Growth
and Financial Health Grades

MADE EASY
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Fundamental Company Data - Sales

« Company size is based on annual Sales
— Small = less than 1 billion

« expected growth rate = 12% plus Il
— Mid = 1 billion to 10 billion Growth Rate

* expected growth rate = 7% to 12%
— Large = 10 billion plus
* expected growth rate = 5% to 7%
* |s company growing Sales as expected?

11

11

Up Straight and Parallel

» Company: Boot Barn Holdings (BOOT) Study not saved. Click to save. ) (L0 ol
Projection Starting Point
* Annual QQuarter  Trand

FY2021 QuarterEnding (06/21)

sal Est :
EPS Long Term Estimate:

Historical Sales (SM)

Historical EPS (5) < _eB o2 os  ow| os  10s 135 e 201 3sew [
Pro-Tax Profit (SM) ST s 9 2 17 2 3 48 ) 77 322%
e "
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NOT Up Straight and Parallel

+ Company: General Electric (GE)

Study not saved. Click to save. J [CTTHTTETES
Projection Starting Point
Annual QQuarter  Trand
Recent Quarterly Figures
FY2021 QuarterEnding (06721)
Sales  EPS
18280 056
‘Year Ago Quarter 17,750 -2.18
Percentage Ghange 30% T4
Analyst Consensus Estimates

Sales 2 Year Estimate: 1.1%
EPS Long Term Estimate: 09%

[ oo ]2 Conore P
Fundamental Company Data

Historical Sales (SM)

142,237 144,796 1

Historical EPS ($) 984 1112 1176 1208 1.36 8O0 544 1944 008

Pre-Tax Profit (M) 20008 17406 16,151 17,220 5186 8030 8791 20134 1,149 5197  -63.0%

13

13
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Fundamental Company Data — Sales

» Large size company — 32 billion plus
» Expected growth rate 5% to 7%

Historical Sales ($M) 29,611 29,904 30,871 31,821

30,274 30,108 31,657 32,765 32,136 32,184 0.9%

» Actual sales growth rate < 1%

14

14
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BETTEMVISTRG _ Switch Tools
PLUS [ Wsschs | @ corsss |
SSG Filt Data | Print Research Tools Lfgout

< - v 7 = Company Basic Data
Study ndj| Quarterly Data

Refrosh Study Data

Detailed Estimates

Recent Qua gures
FY2021 QuarterEnding (08/21)

Sales EPS
Latest Quarter 8950 259

Sa|eS Year Ago Quarter 7176 222

Percentage Change 247% 167%

— Cost of Revenues
— Operating Expenses ™™ _°*
=PTP

— Sales
— Pro-Tax Profit

11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 m

Fundamental Comp

]
2020 Growth(%)

Historical Sales (M) 29611 20,904 30871 31821 30274 30109 31,657 32,765 32,136
Historical EPS (S) 5.96 6.32 672 749 7.58. 8.16. 793 8.89 7.81
Pre-Tax Profit ($M) 6031 6351 6562 7,026 6823 7053  7.548 7,000 5712

15
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Investigating PTP

» Annual Data

—Update Annual Data (click cell to edit)
Year High Low EPS Div Book Cash
Price Price Value Flow
e X
2011 98.2 68.6 000 220 244 54 206110 60310 0.0 ;i
2012 955 81.7 000 236 256 54 299040 63510 0.0
2013 140.4 0.00 254 26.8 60 308710 65620 0.0 —r T ]
2014 1882 000 342 255 7.8 318210  7,0260 0.0
2015 1705 000 410 200 78 302740 68230 0.0 )
5 & —
2016 1823 7,679.00 | 4.44 201 85| 301000 70530 | 151180 =
2017 2442 8,355.00 | 4.70 204 79 | 318570 75480 | 15969.0
2018 2598 8,343.00 | 5.44 17.8 81 | 327650 70000 | 166550
2019 2198 8,264.00 | 5.76 186 92 | 32130 57120 | 167360
27120
2020 1825 8,613.00 | 5.88 206 14 | 32,1840 67110 | 16,499.0

— Total Operating Expenses
=PTP
16

16
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Editing Company Data _

[——
—Update Annual Data (click cell to edit)

Net Tax Rate | Diluted LT Debt | Total Debt | St

Income (%) Shares
2011 98.2 68.6 596 220 244 54 296110 6,031.0 4,283.0 278 719.0 4,563.0 00 U
2012 95.5 81.7 632 238 258 54 29,904.0 6,351.0 44440 290 703.3 4,987.0 00 u
2013 140.4 94.0 672 254 26.8 6.0 30,871.0 6,562.0 4,659.0 281 693.6 4,384.0 00 U
2014 168.2 123.6 749 342 255 78 31.821.0 7.026.0 4,956.0 289 662.0 6,790.0 00 U
2015 170.5 134.0 758 410 200 7.8 30,274.0 6.823.0 4,833.0 29.0 637.2 8,799.0 00 U
2016 182.3 134.6 816 444 20.1 85 30,109.0 7.053.0 5,050.0 283 618.7 10,723.0 00 U
2017 244.2 173.6 793 470 204 79 31,657.0 7.548.0 4,858.0 355 6127 12,156.0 00 U
2018 2598 176.9 8.89 544 17.8 8.1 32,765.0 7.000.0 5,349.0 234 602.0 13,486.0 00 U
2018 2198 150.6 781 578 18.6 9.2 32,136.0 5712.0 4,570.0 19.8 585.1 18,236.0 00 U
2020 182.5 114.0 925 588 206 1.4 32,184.0 6,711.0 5,384.0 196 582.2 18,691.0 00 U
1

Update Study

To add a new year of data, enter it in the blank row. The year will automatically be filled.
Status (St): 'F" = Final Data 'P* = Preliminary Data 'U' = User Modified Data
If Lack (Lk) checkbox is checked, then data in the row is not updated when data is refreshed.

17

17

Fundamental Company Data —

EPS (Earnings Per Share)

PTP 7/\ -

— Taxes

-+ Shares Outstanding
= EPS

11 12 13 14 15 16 17 18

18

18
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WHAT'S WRONG WITH THIS PICTURE?
Barry Detloff

EPS with No Share Buy Back

» Annual Data

—Update Annual Data (click cel! to edit) — —/
Book Cash Sales | PIP Net Income | Tax Rate | Diluted
Value Flow ‘ (%) Shares
2011 98.2 68.6 5.96 | 2.20 24.4 54 29,611.0 6,031.0 4,283.0 278 719.0
2012 955 81.7 6.18 | 2.36 258 54 29,904.0 6,351.0 4,444.0 290 719.0
2013 1404 94.0 6.72 | 2.54 268 6.0 30,871.0 6,562.0 4,659.0 281 719.0
2014 168.2 1236 6.47 || 3.42 255 78 31,821.0 7,026.0 4,956.0 289 719.0
2015 170.5 134.0 6.72 || 4.10 200 7.8 30,274.0 6,823.0 4,833.0 29.0 719.0
2016 1823 134.6 7.02 || 4.44 201 8.5 30,108.0 7,053.0 5,050.0 28.3 719.0
2017 2442 1736 6.75 | 4.70 204 79 31,657.0 7,548.0 4,858.0 355 719.0
2018 259.8 176.9 743 | 544 17.8 8.1 32,765.0 7,000.0 5,349.0 234 719.0
2019 219.8 150.6 6.35 | 576 186 92 32,136.0 57120 4,570.0 19.8 719.0
2020 1825 114.0 7.48 || 5.88 206 1.4 32,184.0 6,711.0 5384.0 19.6 719.0

Net Income divided by Diluted Shares
equals adjusted EPS

19

EPS with / without Share Buy Back

» Company: 3M (MMM)

Diluted Shares “———————— “os%

20

September 30, 2021
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EPS, Price Bars and PE

|

undervalued

A B Cc D
Price Eamnings Ratio

High Low Per Share HighAfC LowB/C
2016 1823 1346 8.16 22.3 16.5 n /
2017 2442 1736 7.93 308 219 overva I u ed
2018 2508 176.9 8.89 292 199

2019 2198 150.6 7.81 281 193
2020 1825 114.0 9.25 19.7 123

Average PE about 20 using actual EPS:
“11- 5.96*20=119.2 ,‘16- 8.16*20=163.2 I
“12- 6.32*20=126.4 |‘17- 7.93*20=158.6
13- 6.72*20=134.4 | ‘18- 8.89*20=177.8 ., .
‘14- 7.49*20=149.8 | ‘19- 7.81*20=156.2
“15- 7.58*20=151.6 ‘20- 9.25*20=185.0

21
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Portfolio Total Return

|

— P/E ratio expansion when undervalued

buying at lower P/E ‘ [
— Dividends if any

22

overvalued

e Total Return:

— Capital appreciation from
increase in price

22
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Portfolio Management

* Manage using fundamentals ‘

— Sell zone / Relative Value oyenvalued
Advance Methods / Future Class:
* Manage using technical analysis
— Trailing stop loss if overvalued
— Other technical indicators ‘ I
* Manage using options

— Buy put option as insurance on . .
stock/portfolio

undervalued

23

23
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What's Right With This Plcture

» Company: Boot Barn Holdings (BOOT)

Study not saved. Click to save. J [{-]

Projection Starting Point

Annual QQuarter  Trend
Company Racent Quarterly Figures
-k red u Ci n g FY2021 QuarterEnding (06/21)

est Quarter 306 135

expenses Yoar Ago Guarer 148 002

Percontage Ghange  107.3% 6850.0%
Consensus Estimates

Sales 2 Year Estimate: 16.6%
EPS Long Term Estimate:

Legend

— Sales.
— Pra-Tax Profit

Easy to see that PTP =0
is the ‘Parent’ to EPS

Historical Sales (SM)

403 569 830 878 mn 848 893

022 0.54 037 0.53 1.05. 135 1.64 201

14.5%

Historical EPS (5)

35.8%
Pro-Tax Profit (SM) T Y 9 2 17 2 3 48 ) 77 322%
i

24

24
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Questions?

MADE EASY

25

Stock Investing Made Easy
%PTP (Pre-Tax Profit Margin)

» Distance between
Sales and PTP reflects
%PTP

* Investigate competitors
in the same industry

* |s the company better
than its industry
average?

* %PTP is specific to
Industry

26

26
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Finding Competitors

9 Yr Sales Growth (%): [ oumy 17}
¢ 3 = [ 7]
+ Know company e
Sector and Industry  [G== Er— e
Dividend Yield (%) [ Any 5 B .
il 1 Pre-Tax Profit Trend: [__Up | Even | Down ] ‘out MyStnckProspecior.com
Template slide 6 i —————— i
+ Use BI Screener N b o (8 :
Morningstar Financial Health: PRSI
» Select your Sector P Hisora E°5 Crom P——
Traded Exchange: A
» Sort on Industry

» Ticker column
provides list of likely
competitors

Borr Driling Lid
EBEER  Heimerich & Payns Inc
EWEER  Independence Cantract Drilling Inc

27
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Create Portfolio Template

Industry | Co/Ticker Expected % of
Growth Rate | Portfolio

© 0 N O 0o B~ WOWN -~

-
o

28
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CoreSSG/ Competltors

C()é‘E 7 Switch Vi
SSG File Data Print Research Tools Logout
l Analyze Growth | Forecast Sales/Eamings | Assess Risk and Reward | Determine 5 Year Potential m—
m Step 1: % Pro-Tax Profiton Sales  Step 2: % Return on Equity  Step 3: Total Debt  Step 4: % Debt to Capital
» Company: Oracle (ORCL) Study not saved. Click to save. | Quick Navigation

a5

% Pre-tax Profit on Sales is the third indicator
Betterinvesting uses to identify well managed growth
companies. A good percent pre-tax profit margin shows
a company is well managed.

It is desirable to invest in companies whose percent
pre-tax profit is increasing or at least staying the same
Examining the most recent five year average helps us
determine this.

Legend
— ORCL
VMW
— MSFT
— Industry Average
15 . Peer Group Averag

Shows your company
w2 = . s and some competitors

29

29
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% Return on Equity (ROE)

https://www.betterinvesting.org/members/learning-
center/video-learning-library/stockup/dissecting-return-on-
equity/dissecting-return-on-equity

Three components determine ROE:
1. Net Profit Margin

2. Asset Turnover Ratio
3. Financial Leverage

When company borrows money, ROE should increase due to
financial leverage

(assuming other two components remain constant) TGS

30

30
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ROE and DEBT

Study not saved. Click to save. J [7

Projection Starting Point

.__.___.__ﬁ’__w_'—“—._.‘w """" T e B * Annual @ uarter  Trend

Recent Quarterly Figures

RERARE —

]

Sales  EPS
---------- 8950 259
778 222

war Ago Quarter
Percentage Change A% 18.T%
Analyst Consensus Estimates
stimate: "o
Estimate:

Salos 2 Ve (5
EPS Lon, 8.9%

ROE is trending =
up, but so is Debt

u a1z 13 14 15 16 17 18 18 20 21 2 2

Fundamental Company Data

Historical Sales (SM) 29611 29504 30871 31821 30274 30,109 31657 32765 32136 32184 08% | ) -
Histarical EPS () 596 632, 872 749, 758 816 793 889 7.81 925 44% ) =
Pre-Tax Profit (SM) 6031 6351 6562 7026 6823 7053 7548 7000 5712 6711 05%

Evaluate Managemen!

! 1 o 2015 ! 1 I
% Pro-Tax Profit on Sales 204%|  212%| 213%| 221% 225%  204% 238%  204%  178%  200%  215%  esmEEE. 4

% Retum on Equity 24.4% 247%| 251% 204% 37.9% 406% 358% 500% 420% 450%  433% E

31
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% Return on Equity (ROE)

+ ROE = (EPS / Book Value) *100
» Book Value (BV) decreases when company borrows money
« BV is ROE’s denominator, ROE, in turn, will increase

Example:
— 10/5 = 2 before debt (ROE = 2)
— 10/4 = 2.5 after debt (BV goes down, ROE goes up)

MADE EASY

32
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% Return on Equity (ROE)

* When company pays off debt:

— Book Value will increase
— BV is ROE’s denominator, ROE, in turn, will decrease

» Paying off debt decreases ROE (other two components being
equal)

« Example:
— 10/5 = 2 before debt paid off (ROE = 2)

— 10/6 = 1.66 after paid off (BV goes up, ROE goes down)

» If ROE is up or down, investigate all three components
MADE EASY
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+ Company: D.R. Horton (DHI) Study not saved. Click to save. J [- =8 T TR
Projection Starting Paint

Annual © Quarter  Trend

FY2021 QuarterEnding (06/21)

Latest Quarter 7.285 306
Year Ago Quarter 5,390 172
el 2n
‘Analyst Consensus Estimates
Bpsaes,
-
A — P
Paying off Debt, 1
ROE steady or increasin
11 12 13 14 15 16 17 18 18 20 21 22 23 24 25 26 m
Historical Sales ($M) 3,637 4,354 6,259 8,025 10,824 12,157 14,091 16,068 17,583 2031 21.2% | J -
Historical EPS ($) 023 277 133 150 203 236 274 a8 4.29 841 a78% | ) —
Pre-Tax Profit ($M) 12 243 858 814 1,123 1,354 1,602 2,060 2,125 2,983 55.3%

Evaluate Management

% Pre-Tax Profiton Sales 03%  56% 105%  104%  104%  1L1%  114%  128%  121%  4T% 124%  _ comummummml
% Retum on Equily 28% 265% T.0%  1.0%  13.3% 135% 138%  167%  164%  200%  163% s ADE E ASY
% Debt To Capital 304%  410%  464% 419%  303% 328% oT.0% 263% 253% 267%  27.6% . M

34
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Industry Averages

My Account Store w

. Support | Learning Investing

Stocks toStudy  Industry Averages

¢ ICLUBcentral

Software and tool: S an

Industry Avg5Yr Avg5Yr Avg Avg5Yr Avg5Yr Avg AvgEPS

PTP ROE Debt Rev EPS PE Pred
/ Sales /Equity Growth Growth R2

* Go to ICLUB.com, Investing tab, Industry Averages
» There you will see a list of industry averages
» Find your Sector and Industry

— see their averages

— compare those to your company
MADE EASY
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* McDonald’s has been
borrowing money:

+ to buy back shares
+ to improve EPS

» To increase price even
though Sales growth
rate is declining

% onSales | 7% 3% 292% Z09% 250% Z09% IO 2% 00N 320%  MSH . NN
% Fotum on Equly W0e% BN I MI%  S24% ATAAN -MBSE 2% SaA% sk zsow [
% Det To Capital aBS%  4TA% 469N G3EW  TIO%| 10REN 1i24% 12% 12008 17eW 4T _amamn

36

36

September 30, 2021

18



Stock Investing Made Easy

WHAT'S WRONG WITH THIS PICTURE?
Barry Detloff

BBBY % Debt to Capital

Evaluate Management

2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 |

% Pre-Tax Profit on Sales 16.5%  150%  14.0% 12.7% 11.0% 8.7% 5.6% -1.3% -6.9% -3.6%

% Return on Equity 244% 259% 24.7% 27.7%| 31.1% 256% 15.8% 48% -33.8% -9.7%

% Debt To Capital 0.0%| 0.0% 0.0% 354% 36.9% 354% 34.1% SG‘B%I 68.1%  70.6%

» Overleveraging - when a business borrows too much
and is unable to pay interest, principal, or operating
expenses due to debt

» Paying back the loan without increased cash flow can
limit funding of operations and investing in future
growth

» Can lead to bankruptcy

37

37
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Projoction Starting Point
Annal ©Ouarer  Trend
Rocent Quarterly Figures
FY2021 QuarterEacing (03/21)
.
Sales
Latest Quartor s7ss2 D84
* Yoar Ago Guarte 5513 01
Percantage Change % S571%
XOM e
Sales 2 Yoar Estimate: 275
EPS Long Torm Estimate:
paying T
y W1z 13 14 15 16 17 18 18 20 21 2 23 24 3B 26
High Low | PerShare High A/ C LowB/C
2016 955 115 188 508 38.1 298]
2017 813 760 453 197 164 306}
2018 893 647 458 183 182 3.23)
2019 85 663 336 248 187 343}
2020 714 304 525 NMF NMF 348}
AVERAGE 617 24 28
CURRENT/TTM 447 3.48)
AVERAGE PRICE EARNINGS RATIO: 25.1 CURRENT PRICE EARNINGS RATIO: NN
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Summary of What’s Wrong

With This Picture?

In this session we’ve touched on:

» Company Basic Data and Template

» Growth rates performance in Sales, PTP,
EPS, and Price in section one of the SSG

» Management scorecard using %PTPM,
ROE, and Debt in section two of the SSG

* Dividends and Free Cash Flow in section
three of the SSG

MADE EASY
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Make A Difference In

Someone’s Life
If you have benefited from.,...
BETTERINVESTING, M((I\h
please pick up some o
- Y,  BETTERINVESTING [ 'io:d
LA\ materials |
and introduce others to this dynamic
investment education opportunity!

_ e
| MADE EASY
Pay it forward !

40
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Questions?

MADE EASY
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