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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.

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 Betterinvesting programs, events and/or educational sessions in
which they participate. Any violation is strictly prohibited and should be reported to
the CEO of Betterlnvesting or the Director of Chapter Relations.



Disclaimer

This presentation may contain images of websites and products or services not

endorsed by Betterinvesting. The presenter is not endorsing or promoting the use of
these websites, products or services.

This presentation uses older examples prepared using various software. Older
examples are used in order to prevent the examples from being used for current
investment decisions without proper updating and study. The instructors makes no

representation that the software used for the examples is still being used for their own
stock studies.

This session is being recorded for future use.
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What We Wil Talk About

* \What we are looking for in a stock

 \Where Total Return comes from

 The importance of Portfolio
Management




What We Are Looking For?

 Why would you invest in any stock?
— High Quality
— Good Value




The Tortoise and The Hare

» We often think of fast-growing y 9;

companies as being the best prospects

— Stronger Growth ”
— High Quality?




Tortoises: Why?

 Can a company with only moderate
growth prospects offer both high quality
and good value?

— Absolutely!



Tortoises: Why?

e You shouldn’t expect larger companies
to grow rapidly

— Betterlnvesting Stock Selection Handbook
suggests 7% to 10% growth as reasonable
for large companies

e Considering slower growing companies
gives you more investment possibilities
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Slow And Steady

e Sometimes the tortoise, slow and
steady, winstherace A&

e Slower growing compaies can be the
Tortoise that wins the race
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What Is a Good Value?

* A stock investment is a good value
because of the potential for It to be
worth more in the future

e Total Return Is used to measure value
on the Stock Selection Guide (SSG)
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Total Return Comes From ...

* Price Appreciation — driven by:
— Earnings growth (EPS)
— P/E ratio (optimism about the future

pald to shareholders as dividends)
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Components of Total Return

P/E EPS Growth

Payout

Price Appreciation

Wﬁo

+

Dividends

~.,

Total Return
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Dividends

Payout

[EPS| X Dividend

Ratio

Tortoises tend to have a larger
Payout Ratio
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Dividends

* Dividends tend to play a more significant
role in Total Return for Tortoises

e Tortoises tend to have a larger payout
ratio
— More of EPS used to pay dividends
— Less of EPS used to fund future growth

* A secure dividend may add some safety
for slower growing stocks

14



Is the Dividend Secure?

* Dividends come from earnings
— A secure dividend requires secure earnings

e Consider financial strength of company

/

e Monitor dividend,—yield, payout ratio
— SSG section 3
15
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Is the Dividend Secure?

BETTERINVESTING” s
SSG File Data Print Research Tools Logout

Analyze Growth and Quality Valuation and Return Quarterly Data Ratios Notes

» Company: RPM International (RPM) Study Name: Jan Stock Up RPM 12/26/16

» 3. PRICE EARNINGS HISTORY as an indicator of the future

CLOSING PRICE (12/23/16): 54.01 HIGH THIS YEAR: 55.02 LOW THIS YEAR: 25.78
A B c D E | F ' G -
Eamings Price Earnings Ratio Vi % Payout % High Yield
High | Low Per Share HighA/C LowB/C Per Share F/C*100 F/B*100

201 27.7 17.2 1.65 16.8 10.4 0.85 51.8% 5.0%
2012 342 248 Jo7s | 46.2 335 0.8 §120.2% 2.6%
2013 455 308 2.18 209 142 0.04 43.3% 3.1%
2014 520 306 1.78 202 222 1.02 57.3% 2.6%
2015 51.6| 368 262 10.6 14.0 1.08 41.3% 3.0%
AVERAGE 29.8 265 18.9 62.8%

CURRENT/TTM 272 1.20 44.1%

AVERAGE PRICE EARNINGS RATIO: 22.7 CURRENT PRICE EARNINGS RATIO: 19.9

Show / Hide Price/Eamings Chart
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Is the Dividend Secure?

Analyze Growth and Quality Valuation and Return Quarterly Data Ratios Notes

» Company: RPM Intemational (RPM) Study Name: Jan Stock Up RPM 12/26/16
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|s the Dividend Secure?
|
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f |s the Dividend Secure?
SGPLUS -

Analyze Growth and Quality Valuation and Return

Data Print Research Tools Logout e eSS

Ratios Notes: 2

Quarterly Data

» Company: Aflac (AFL) Study not saved. Click to save. } m

» 3. PRICE EARNINGS HISTORY as an indicator of the future

CLOSING PRICE (06/19/20): 25.80

HIGH THIS YEAR: 57.18

LOW THIS YEAR: 23.07

Eamings Price Earnings Ratio Dividend
High | Low Per Share HighA/C LowB/C Per Share F/C*100 F/B*100

2015 33.3 25.7 2902 11.4 88 0.7¢ 27.0% 3.1%
2016 373 273 3.21 1186 85 0.83 25.0% 3.0%
2017 440 333 8.77 7.8 538 0.87 5 2.6%
2018 432 414 3.77 12.8 11.0 1.04 27.0% 2.5%
2019 57.2 442 443 12.8 10.0 1.08 24.4% 2.4%
AVERAGE 344 113 88 24.0

CURRENT/TTM 3.97 1.12 282

AVERAGE PRICE EARNINGS RATIO: 10.0 CURRENT PRICE EARNINGS RATIO: 9.2

Show [ Hide Price/Eamings Chart
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Price Appreciation

Faster growing stocks can produce adequate
price appreciation from EPS growth alone

l[EPS| X |P/E] | Price]

Tortoises need help from P/E expansion

20



Price Appreciation

* Potential for future P/E to be higher Is
critical for tortoises

— Stock price tends to follow earnings growth

— With a constant P/E ratio, slower growth
produces less price appreciation

* Especially important for tortoises
— Buy when P/E ratio is below average
21



P/E Expansion

P/E expansion means ...§1%

... the Price-to-Earnings ratio moves
higher than when you bought the stock

Buying when there Is potential for P/E
expansion Is always important — even
more so for tortoises

22



P/E Expansion Is Limited

 P/E expansion can’t continue forever!

o After the P/E has moved up to ‘normal’,
future Total Return is limited ...

— ... by the future EPS growth rate!

 \WWhen you run out of potential for P/E
expansion, you should consider selling

23
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Example
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Example — 6.5% EPS Growth

e |
|B| AWERAGE PRICE EARMIMNGS RATIO 14.0 |9-[CURRENT PRICE EARMIMGS RATIO 16.7
Proj. PSE [15.75] Based on Hext 4 gtr. EPS [1.25] Curre aszed on gtr. EP5S [1.17]
i-l- EVALUATING RISK and REWARD over the nexi 5 years
A ey e AT T OV DN BN AR S SN, VN EIRONTS R RTINS O e k anirkt sel. The Spsieniomi e @io i e ey i eualvating @k anot e

High FfE

Potential 'high P/E set to current P/E -
we assume no P/E expansion ...
[Price appreciation = EPS growth rate

=3 16.7 ECElimats High EamingssSha

ot. Ret.
Bvrvrerage ¥Yield
Annual Appreciation 6.5
= Compd Ann Rate of Ret 8.0%
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Let’'s Review

good returns

e Total Return comes from:
— Price Appreciation + Dividends _
 For Tortoises (vs. faster growing HaresY

— Dividends are a bigger factor

— Potential for P/E expansion Is even more
Important than usual

26
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Questions?




The Importance of Portfolio Management

* For slower growing stocks, more active
Portfolio Management can improve
return

 If you just buy and hold, what is the very
long-term potential for Total Return?

— EPS growth rate + dividend yield

* For slower growers that may be
Inadequate

28



Portfolio Management

« Betterlnvesting thinking embraces the
concept of Defensive/Offensive Portfolio
Management

— Defense = Quality
— Offense = Value
 Defense — don’t own poor quality stocks

— Maintain a good average level of quality
— Sell stocks that are clearly poor quality

29



~ Portfolio Management

 Offense — monitor Total Return

— Maintain an adequate average Total
Return level

— Replace low Total Return stocks as you
identify significantly better opportunities

— Very important for slower growers!

30



Offensive Portfolio Management

From Section 5 of your SSGs

Company Name ‘Ticker Shrs Price/shr --current % of Proj |
3/2/05 Value portfolio Tot Ret'n
{Brinkers International = EAT s Jg.18) $2673 10%: 0.3%
\Costco ] o, =4

o
Llollar Izeneral

| P o O T
,Hnme Depot

Ulnhoson & dobnson
Microsoft

Meogen

Starbucks | _ i , _

YWendy s International WYER 19.5 $35.02 $7354

Yankee Candle Yo S0 $31.22 %1561
Surm ===== §25 052

31
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Sector
(S&P GICS)

Consumer Discretionary |

Consumer Staples
Consumer Staples
Consumer Discretionary
Cansumer Discretionary |
Consumer Discretionary |
Health Care
Infarmation Technalogy
Health Care _
Consumer Discretionary |
Consumer Discretionary
Consumer Discretionary

|| === Weighted Ave Ret'n



Offensive Portfolio Management

! Company Name
|

|

|Brinkers International
|Costco

\Commerce Bancorp
|Dollar General
{Harley Dawvidson, Inc
‘Home Depot
{Johnson & Johnson
{Microsoft

iMeogen

| Starbucks

EWend'_-.f"S International
|Yankee Candle

I

Ticker

EAT
CoO=sT
_BH
BIE:
HD|
HD
JM
MSET
MEOGS
=SB
WWER
g s 8

Shrs

Filll
a0
115
(=N
20
(=N
11
170
125
35
19.3
50

Price/shr
327058

J8.18
45 02
SO
b2 1B
B51.45
H39.95
bk, S5
R
b15.00
$a2.81
b3g. 02
$31.22

——— —

—Ccurrent

Value

2673
$2 251
53,447
31,773
1,230
$3,1595

B3
$4 2594
32,250
$1.5848

b7 a4
$1.561

b5 B85

32

% of

-

Proj

portfolio Tot Ret'n

10%:
9%

13%
¥ %
5%

12%
3%

17 %%
9%

il
3%
B %%

8.3%

s
16.8%
21.4%
13.5%
10.1 %
14.8%
17 . 4%

F.1%
13.3%

Sector
(S&P GICS)

Consumer Discretionary
Consumer Staples
Financials

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary
Health Care

Infarmation Technalogy
Health Care

Consumer Discretionary
Consumer Discretionary
Consumer Discretionary

<== YWeighted Ave Het'n



Toolkit 5 Offense Report

o | ameno | EATVE PRETE ol i
BEAZER HOMES LISA IMC BZH 03104 a7 5.1 13 i 150
BISYS GROUP IMC BEG 0404 4 i & b3 26 4 150
BEST BLY CO INC BEY 1104 i b3 20 230 15.0
BEET CORP BEBT RIS 101.4 412 44 214 150
EED BATH & BEYOMD IMC EEEY 1104 01 kil & Ff 205 150
BAXTER INTERMNATIONAL IMC BA 03104 oh.3 al.2 2.3 1.1 15.0
Biornet BMET 1104 100.4 iy 3 1.8 1h 130
EJS WHOLESALE CLUE INGC B 1004 4r.4 ok G 1.4 16.1 150
Bozton Scientific BEX 12M4 Bl 4 74 46 ( 148 ] 130
EARR LABORATORIES INC ERL 03104 3.2 89.1 2.1 145 15.0
ANHEUSER-BUISCH COS [NC BLID 12104 62.0 .2 r.2 130 15.0
BEMIS Ci BhS HERIE 1258 1217 12 L 5.2 150




Let’'s Review Agalin!

Total Return comes from:
Price Appreciation + Dividends

For tortoises:

— Dividends are a bigger factor

— Potential for P/E expansion is critical for
adequate price appreciation

P/E expansion can’t continue forever!

Good Offensive Portfolio Management

IS key to success
34
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Questions?
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Example: Gannett CQ;J

As of late P //”
November 2000 F}O?,(%E P P
b
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o LT Hist - 6.2
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11 Historical Sales Growth 6.2 % (31 Historical Eamings Per Share Growth o G
i) Estirmated Future Sales Growth 6.0]% i4) Estirmated Future Earnings Per Share Growth !@ 3
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C ZONING
8.6 High Forecast Price Minus 41.0 Low Forecast Price Equals 67.6 Range. 1/3 of Range = 16.9
(4417 [481) [ (4200
racz) Lower 3= (4B1) 41.0 to 57.9 {Buy) Hote: Ranges changed to 25%f50%725%
(acMiddle 173= 57.9 to 21.17 (Maybe)
(4cay Upper 173 = 91.7 to 108.6 401y (gl
Present Market Price of 54.000 i in the BuY(etCSj Range
D UP-SIDE DOWWH-SIDE RATIO (Potential Gain vs. Risk of Loss)
High Frice r481) 108.6 Minus Present Price 54.000
_ 54.46 = 1.2 To 1
Fresent Price 54.000 Minus Low Price (481 41.0 13.0 F40
E PRICE TARGET {Hote: This shows the potential market price appreciation over the next five years in simple interest terms.)
High Price (4417 108.46
= 2.011 Y ®100= | 201.1 Y -100 = 101.1 % Appreciation

Present Market Price 54.000 [4E)
Relative ¥alue: 78.1% Proj. Belative ¥Value: 73.6%

5 S-YEAR POTENTIAL This combines price appreciation with dividend wekd fo gef an estimate of fofal refum. | prowsdes 3 sfandand for companing fncome and growth stocks.

- 0.880 Note: Results are expressed as a simple rate; use the table below to convert to a compound rate.
A Present Full Year's Dividend § -
Present Price of Stock ¢ 5d.000 = 0.016 #100= :I(_S.ﬂf Fresent Yield or % Returned on Furchase Price
B AVERAGE YIELD OWER HMEXT 5 YEARS
Avg. Earnings Per Share Next 5 Years 4.20 Kawg. % Payout  (3g;y 31,9 - 134. 0 ~ 0 & %
Present Price 54,000 (58)
C ESTIMATED AYVERAGE ANNUAL RETURN OVER NEXT FIVE YEARS §
5 Year Appreciation Potential _(46) 101.1 Tot. Be
= 20,97 % Average Yield
Average Yield (8B - oo .. 2 5 % Annual Appreciation T
Averade Total Annual Return Owver the Mext 5 Years (50 T 5 % Compd Bnn Rate of Ret 16 4%

e 16.4% potential Total Return

e Mostly from EPS growth and P/E expansion
37




Example: Gannett Co.

Fast-Forward 15 months, to Feb 2002
Stock price rose from $54 to $74

From EPS growth?
— No

EPS for 2001 was disappointing, below
estimate on original SSG

There was significant P/E expansion
38



PRESENT PRICE 74.090  oH THIS YEAR 75.460 LOW THIS YEAR 53.000

C D E F 5 H
Year FRICE Earnings Price Earnings Ratio Dividend % Payout % High ield
HIGH Lo Share G ow e F+Cx100 F+BX100
1 1997 61.8 35.0 2.50 24 .7 14 .0 0.740 29 .4 2.1
2 1998 75 .1 47 .6 2._86 26.3 16 .6 0.7380 27.3 l.6
3 1998 B3.6 60.6 3.26 25.6 18.6 0.820 25.2 1.4
4 2000 81.6 48 4 3.63 22 .5 13.3 0.860 23.1 1.8
3] 2001 71.1 53.0 3.12 22.8 17.0 0.8%0 28.5 1.7
6| TOTAL 244 .6 | 1219 | 79.5 | 134.3
7| AVERAGE 48.9 | 15.9 26.9
g —
8| AVERAGE PRICE EARMINGS RATIO 20.1 9|CURRENTF’RICE EARMINGS RATIO 23.'0
Proj. P/E [22.03] Based on NHext 4 gtr. EPS [3.36] Current P/E Based on 4 gtr. EPS [3.12]
4 EVALUATING RISK and REWARD over the next S years PEG=283

Assurmng one recession aod one Pusiness boom eveny B vegrs, calolghions are made of bow figh and how low fhe sfock mghf sell. The ypsciedownssde raho i fhe ey fo evaluging sk and rensan

A HIGH PRICE -- HEXT 5 YEARS
Awy. High PIE M 21.0 |}{ Estimate High EarningsfShare 4.54 = Forecast High Price § 95.3

e Current PE has grown:

— from 15 (in late 2000)

— to close to the historic average high P/E
 Not much room for further expansion

39
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Time to Replace

C ZOMING
95 .3 High Forecast Price Minus 40.6 Low Forecast Price Equals 54 .7 Range 13 ofRange= 13.7
(4417 14817 (09 [4C0
oz Lowertii= (e 40.6 to 54.3 (Buy) Hote: Ranges changed to 25%/50%/25%
(acz) Middle 1/3= 54 .3 to 8l1.6 (Maybe)
(4c4) Mpperiia= 81.6 to 95 .3 (4411 (Sell)
Present Market Price of 74.09%0 i in the Hold Range
[4C5)
D UP-SIDE DOWN-SIDE RATIO {Potential Gain vs. Risk of Loss)
High Price raa1 95 .3 Minus Present Price T4 .090
= 21 - 2 = 0 - E T|:| 1
Present Price 74.050 Mirus Low Price (4810 40.6 33 E (407
E PRICE TARGET (Hote: This shows the potential market price appreciation over the next five years in simple interest terms.)
High Price (4413 85 .3
= 1.286 yoH100= 128.6 y -100 = 28.6 % Appreciation
Present Market Price  pi-l000 LBy

6%

S svearrorentid EXpected Annual Price Appreciation was

A FPresent Full vear's Dividend §

a5 ClOSE 10 the expected EPS growth rate

B AVERAGE YIELD OWER NEXT 5 YEARS

fwg. Earnings Per Share Mext 5 Years 3.91 ¥ Avg. % Pavout (367) 26 .9 _ 105 .2 ~
Present Price § 74 .090
C ESTIMATED AVERAGE AMHMUAL RETURM OVER MEXT FIVE YEARS
5 Year Appreciation Potential [4E) 28.6
= 5.7 % Average Yield
Awerage Yield (sey .. 1.4 % Annual Appreciation
Average Total Annual Return Ovwer the Mext 5 Years (50 9 - 1
. % % Compd Ann Rate of Ret

40




Gannett --- Result?

e Stock held for 15 months

 What return did we get on our money?

— 30% compound annualized return
e (a 39% Iincrease in 15 months)

e This sometimes happens with Offensive
Portfolio Management and tortoises:

— There Is a bit more portfolio activity \j/
a1 |



Gannett — Hypothetical?/
 Was this a real-world case?

¢ Yes: *
/

— Based on real data, using this approach
 NO:

— | didn’t personally buy and sell shares of
Gannett and actually make this return

42



LaFarge (LAF)

e Purchased LAF shares on 4/26/2000 at
$24.94 per share (P/E 6.5)

e Sold all shares on 3/4/2002 at $41.30
per share (P/E 14.3)

e Collected $1.20 per share in dividends

* 33% compound annualized return
— (69% Increase over 22 months)

43
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33,725 hil

\

55 fut

L\ \ \\3

=%

25%

| ]
5.2
.i’ o
// e 15%
L o 1 10%
f‘_’ 4_'__,_,—'—'—"'_'_‘_'_‘_'_
L " LAF SSG as of 4/26/2000
1 — 5
———"1 —— | Est. EPS growtha@t 6.4%
:;’::f—f—f*”“/F
92 1994 1995 1998 1997 1998 1999 2000 2001 2002 2003 2004
o 1E% (%) Hist. EPS. Growth 25.1%
70%  (Usetsef ) Est Futdhdls Grl[User s




LAF on 4/26/2000

Current Price: $24.94 52 Wk High: $36.77 52 Wk Low: $18.81 Dividend: $0.60

A B & D E F G H
Year FRICE Ea,;”;pgs Frice Farnings Ratio Dngcé?nd % Fayout % Hi. Yield
HIGH Loy Share HIGH (A~C) | LOW (B~ Share F-C X100 | F=B X100
1 1995 $2230 $1660 151 14 8 A $0.358 25 2% 2 3%
2 1996 $-1.90 F1810 $T:95 T2 3 0 40 20 5% 2 2%
3 1997 $34 30 $20.10 $2 54 135 Fs $0.42 16.5% 2 1%
4| 41998 $4210 $2380 $3.24 13.0 Tis $0.51 15.7% 21%
5 groe $40 80 Sea il $3.77 s SRS $0.&0 A5 Eh = a%
6 | TOTAL $104 30 633 | [/ N4 93.9%
7 (v JoORE—eecergameeen 127 110 | 8870/ | 4 18.8%
s AVERAGE PE & S0 | |2 CURRENT PE 6.5 EPS=$383 Rv=724

P rojec N ems—— 4 Q=0 PEG Ratio=102
4 EVALUATING RISK and REWARD over the next S vears

Assuming one recession and one business boom every & years, calculations are made of how high and how low the stock might sell. The
upside-downside ratio is the key to evaluating risk and reward.

A HIGH PRICE - NEXNT S YEARS
Awg. High PE 118 3 Est High ERPS $5.21 =ForecastHiPr Fo57 31
(307 as aj ) (441)
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LAF on 4/26/2000

C ESTIMATED AVERAGE ANNUAL RETURN OVER NEXT FIVE YEARS

- Simple Compounded
Aug. B Year Appreciation Potential = % 0B 26.0% 18.1%
Average Yield 68) + 34% - 3.4%
Average Total Annual Return Over the Next D Years 506 = 29.3% = Io15%

« Potential Total Return: 21.5%
e 18.1% of that is potential price appreciation
e What part of the 18.1% is from EPS growth?
e 6.4% (SSG page 1)

— EXxpecting lots of P/E expansion

46



LAF on 3/4/2002

Current Price: $41.30 52 Wk High: $43.10 52 Wk Low: $28.45 Dividend: $0.60

A B & D E = G H
Year PRIGE Sl Price Earnings Ratio Rnioni % Payout % Hi. Yield
HIGH L Oy Share HIGH (A=C) | LOW (B+C) Share F-C X100 | F+B X100
1 1996 $21.90 F15.10 $1.95 2 =3 $0.40 20.5% 2. 2%
2 1997 $34 30 $2010 $2 54 185 Tz $O.42 16.5% 2T%
3 1998 $4210 $2380 $324 T30 3 $0.21 1. 7% 21%
4 1999 $40 50 F25 70 $377 108 B8 $0 &0 12.9% 2.3%
5 2000 $-8.30 $16.70 $2.51 g1 48 $0 60 154 % 36%
B | TOTAL $104 40 361 85 8%
7 ava $20 68 e H110) Z2 70 s 17 2%
g | AVERAGE PE £ 20 ? | ST=URRENT PE 143 EPS=$288 Rv=1593
rojected Walues: PE=143 EP3=%2. W=1593 Q=0 PEG Ratio=1.47

4 EVALUATING RISK and REWARD over the next S vears

Assuming one recession and one business boom every & years, calculations are made of how high and how low the stock might sell. The
upside-downside ratio is the key to evaluating risk and reward.

A HIGH PRICE - NEXT S YEARS

Awg. High PE T CES High ERS $4.52 =ForecastHiPr $20 49
(207 as adj) A1)
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LAF on 3/4/2002

C ESTIMATED AVERAGE ANNUAL RETURN OVER NEXT FIVE YEARS

s Simple Compounded
Mg, B Year Appreciation Potential = % =L 4 5% [17%)
Average Yield ©8) + 1.5% + 1.5%
Average Total Annual Return Cver the Next  Years (60) = 60% = | 56%)

« Potential Total Return: now just 5.6%
* 4.1% of that Is potential price appreciation

e Current P/E Is so high that we actually expect
P/E contraction from here
— Time to replace

48



Summary

e Slower growing stocks can make sense

 One approach to investing In tortoises:

— Buy quality stocks when P/E is below
average.

— Consider selling when future Total Return
IS Inadequate (P/E Is above average)

— Or, if you're satisfied with a lower return,
continue to hold; it's up to you! 9‘

K'\r
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Summary

Does it always work out as easily and
nicely as In the examples?

Of course not!
But the approach can work well

And, it expands your investment
possibilities

50
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A big thank you to
BRIAN LEWIS and JIM THOMAS

who both taught this material before me and contributed so
much to the class material.

Thonk ¥




Make A Difference In
Someone’s Life

If you have benefited from
BETTERINVESTING,

please pick up some g
BETTERINVESTING %

and introduce others to thls dynamlc
Investment education opportunity!
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Questions or Comments?

ah@cpabe.com

Avi Horwitz




