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Putting it ALL together
--the TOTAL picture

The SSG - relevant?
(everything isn’t a bargain — is it?)

The PMG speaks — loud and clear!
The PERT-A made clear — a vital form

The SCG —

(Conventional and unconventional usage)

Portfolio Record Keeper (PRK)
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Stock Selectiom Guide (5 Sectjons)

1 -- Historical and Projected Growth --
Quality of company and management

2 -- How Well is Management Performing?

3 -- Is the Current Price Reasonable?

4 -- What is the Risk at the Current Price?

5 -- What is the Expected Total Return?

Stock Selection Guide Tips ~ Section@
(Histarical and Projected Growth'-- Quality)

ODon’t Expect: Future Sales or EPS
growth to be >15-20%
OEPS growth to exceed Sales Growth

OFuture growth to exceed projections (ACE)
Use professional’s projections but not their advise

Quicken
http://quicken.com/investments/estimates/

URLSs are active in handout on CD-ROM



http://quicken.com/investments/estimates/
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Stock Selection Guide Tips — Section@
(Histerical and Projected Growth'-- Quality)

©Expect:
©lnstitutional ownership to be less than 65%
http://quicken.com/investments/estimates/

©lnsider ownership (% depends on size of company)
MSN

http://moneycentral.msn.com/investor/invsub/analyst/earnest.asp

©LT Debt to equity ratio to be less than 25% (SSG)

(manufacturing companies)

Stock Selection Guide Tips - Section@

(How Well is Management Performing?)

©Expect:
©Profitability to be stable
©Profitability to be growing (preferably)
©Profitability to reflect or beat the industry

http://quicken.com/investments/seceval/?p=APPB&cmetric=mgmt

2 EVALUATING MANAGEMENT APPLEBEES INTLING — Jan 27, 2004

1955 1964 1595 | 1996 {1997 | 1908|1999 | 2000 2001 {2002 | me | TREND
% Predax Profitan Sales

R oty | 152 13| 182 147] 189 4] 125 145| 0| 57 14s% | VP

% Eatmed on Exqi
B i | 12| 78| 13 166] 155) 17| 193 215 193] 06| 22 | VP
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1. GROWTH 2 FINAMCIAL 3. MANAGEMENT 4 MARKET 5. INTRIMSIC E. SUMMARY)
TREMDS HEALTH PERFORMANCE MULTIPLES WALLE
Feturn on Egquity, Return on Assets, and Return on Invested Capital are used to measure a company's profitability.

lAre managers successfully converting share- holders' equity, assets, and invested capital into net earnings?
Cornpare to the industry average and competitors to gauge the company's success,

Historical ROE, ROA, and ROIC Annual | Quarterly 7]

O rROE k]
Enter

symbol

for your

company

Return on
Invested

Return on
Assets

Return on
Equity

oz

37 92 ] o 02 0z
ROE 175 135 155 185 17.1 22.4 202 211
ROA 11 10.2 121 1.4 9.9 ) 13.4 131 147
ROIC 14 12 141 14.4 1.5 15 17 16.4 18.7

1 Yea= | % Years | 5 Years | 10 Years

Returns Comparisn~

Ranking™
ROE . . 2.03% HEEN |
ROA 14.7% 36% -1.28% 1.99% (NN |
ROIC 18.7% 4.89% -1.82% 2583% o -

Stock Selection Guide Tips - Section@

(Is the Current Price Reasonable?)

©Expect:

© Current PE to be =< 5 year average PE
©(Relative Value between 80 and 110)
©Remove outliers

©PE Columns
©Low Price Column
©% Payout Column
© Base the Projected PE on Projected Growth Rate

(Projected 4 Quarters)--[Preferences setup]
(Your judgment is probably better)
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3 PRICE-EARNINGS HISTORY as an indicator of the future

This shows how stock prices have fuchiated with eamings and dvidends. iz 2 bulding block for franslatng eamings o fibure shock
RGeS,

Current Price: §62.01 62k High: $72.37 52 W0k Low: $4350  Divicend: $0.00

A B C D : F G H
Vear PRICE Eagﬂ;f:ﬁs Price Eamings et D'”F',fiind % Payout | % Hi. Yied
HGH | oW | gpge  [HIGHECH LOWE:C)| g | FCHI00 | FB00

1] | geras | gmes | da Gl e g000 | oom [ oo
2 | e TEee | %099 | end | 9| Qo0 T ] 00%
3w geoss | gsaoe | os|  me| &2 fooo | oo | W
4 | greos | s fas | 6| #5000 | ook | 0o
Mg | tes ] fwsr [ wam | wel  wa] o] oow] g
b
1
i

N I q7| 67 00% A7),
AVG TS L e w0 | 0 [0 0%

AVERAGE PE L% 286 3| CURRENT PE 50 EPSRIAD RVE1674
Projectedt Values: PE=405 EPS=R1 56 RV=1417 EPSGr=187% PEG Rafio=241

Stock Selection Guide Tips - Section@

(Is the Current Price Reasonable?)

...more Section 3

©PEG Ratio =<1.5
©PE / Projected EPS growth rate

AERAGEPE iy Qowens 4 T

Croced Values PE=140 RS A EPS =15 2% )

141 _ 9

15.2

==
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Stock Selection Guide Tips - Section@
(Whatis the Risk-at the Current Price?)

©Expect:
©Upside/Downside Ratio of 3:1 or better

©Section 4A

©High Price — Next 5 Years:
©(Average High PE
=< 2 times the Projected EPS growth rate)

Proiected Values: PE=15.4 EFS=%1.44 EPS Gr=10.4%
=<2 X EPS

4 EV: "WARTD over the next § years

Assumin —] boom every & years, calculations are made of how high and how low the stock
might se GrOWth 20 - key to evaluating nsk and reward.

A HIGHPULCE - NEXT 5 YEARS F42.29
Awg. High PE 404 200 g Est High EPS $2 14 =Forecast Hi Pr p ¥ el

B LOW PRICE - NEXT 5 YEARS

(20 Avg Low PE 244 3 Est Low EPS 3130 = $31.87
26%
20 /_'_ [—
/‘ a0 |
Ae® TS T 4 -
| i == 214 ]
i I
7 15%
[ g
g .30
4
10%
L—"]
s //b’/ ] -
[—]
[ I
2 / = 5% I
f f———"]
] =" 0 — |
D éfffff 10.4%
= — 1]
11| | 1
1992 lse3 1994 1995 1996 1997 1998 1999 2000 2001 0002 2003 2004 2005 2006
[1) Hist. Sales Growth 25.3% [2) Hist. EPS Grawth 25 4%
E 101%  (llserset IEYE=: Fw 10.4%  (llserset
ngﬁ ﬁrlce

- e _ - 0, it
Fresent Market PmeXﬂOO 100 =909% Appreciation
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Stock Selection Guide Tips - Section@
(What is the Expected Total'Return?)

©Expect:
©Total return of 12-15-20%
©(Portfolio should grow at 15%)

C FSTIMATED AVERAGE ANNUAL RETURN OVER NEXT FIVE YEARS
Simple Gompounded

sl Pl Sel2h U8 <
Atrg.5‘(ealrﬁpprematmnF'utenhal- o 642% 333%
Averae Yield (59 t t
Average Total Annual Retum Chver the Newt5 Years (5 = 4% = B

*

Stock Selection Guide Tips -
Summary - section by section
Historical and Projected Growth

(Consistent and Steady Growth — “Quality”)
How is the price reacting to the growth?

How Well is Management Performing?
(Stable Profitability)

Is the Current Price Reasonable?
(Relative Value — PEG Ratio?)
What is the Risk at the Current Price?

(Upside/Downside Ratio)
What is the Expected Total Return?

(Annualized Return)
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Sto lection Guide Tips
When to Sell Dafter updating the SSG)

If Projected PE is more than 150% of 5
year average PE — strike 1 (see PMG)

If the price is in the Sell zone — strike 2
(see PMG)

If the Upside/Downside Ratio is 1:1 or
less — strike 3

If the expected annualized Total Return is
less than 10-12%

Program Management/Guide Tips —

PMG? (you gotta be kidding!)

examples tell the story
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5Yr. PE
Average

01/96 0497 01400
2 Relative \-"aluel
1.
| :
Sthrting Buemge Blert Gurnent Euy Below SellSbove
[=1) FE FE Frice Frice Frice
041888 282 4z.4 T .56 1273 1%.84
042000 1.0 466 42 .97 44 .27 F2B2
0<hzZ004 326 678 ZE10 5350 11876
0<L2002 >3 7 355 26 43 Pk e =4 5513
02003
3 Cumulative EPS and Current PEs
TotEFS
b= @ Loasta
Ermd EFs o Frize FE (=0 FPrice FE (=0 FPrice FE R
oS Fekb 21.29 [ 2254 fpr 23.23
0785 Mhy 2613 Jun ST &3 Jul ST BF
1083 17 Bk o6 47 Sep o6 EE <t Za 04
oiae NE:] Mou 3317 (e 4074 dan 40 .33
0138 21 Feb FH.7H P 41 50 Mpr IHET
0789 =1 0 =7 My 37.71 43 2 1 52| Jun 40 26 40 2 174 | Jul 42 54 45 7 1.73
10Mag 25 0,55 Mg 41 00 43.3 1.53 | Sep 4575 483 1.71 | Cet S0.E0 53.3 1.8%
0100 25 1 .Gx2| Mou 5278 51 .8 1 .54 | Dee &8 75 5T G =050 | Jan S5 ET 557 1.87
0400 27 1.07| Fek &7 .21 63 8 1.74 | Mar 54 50 &0.1 1. 584 | Apr 56 50 52 8 1.70
0T 26 1 13| Moy 4% 21 433 1 .40 | Jun 45 94 44 = 143 | Jul 51 75 45 9 148
10,00 2% 1.1 S A% 0 41.4 1.34 | Sep 508 457 1.4% | Cet 4300 371 1.20
i 210 1.11] Mo 2814 2653 1.14 | Dec 45 9 41 .2 1. 33| Jan 42 20 43 4 140
0401 27 1.11| Fek 42 50 283 0,959 | Mar 4210 28.8 1.0 | Bpr 4710 42 4 1.10
oTaod R 1.14| Mhy 45 .25 43 .2 112 | Jun 46 55 408 .G | Jul 5037 44.2 115
10,01 33 1.5 s 45 95 386 1.00 | Sep F8.37 F2.2 0.%4 | Cet 3823 F2.1 0.3
iz e 1 .30| Mow 46 S5 25.9 0.9z | Dec £1.01 29.2 1.02 | Jan 50049 2B E .00
L s Rl 1.53%| Feb S0.00 FE.0 1.52 | by 4% .61 FE.0 1.4% | apr 46 37 334 1.41
avaoz S0 1.50| Wy 41 .63 27% 117 | Jun F6.7TF 24.5 1.0z | Jul 30 .EF 206 0.7
1002 A0 157 A 3293 21.0 0,289 | S=p 2E10 16.68 070 | Ot 2888 1£.4 0.7
0103 JED 1 . 5E| Mow 26 40 16.89 0.7 | Dec 24.02 164 0.E5 | Jan 20,80 124 D57
0403 Feb 23 A5 150 063 | by 24 36 15 6 0 GE | Apr 26 43 169 072
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Portfolio Management Guide

The Dot Com Bubble. ..

Was there a warning?

Was there an indication?

M Motorola

90

80

Price = ‘
=

“Sell”

PE alert
(150%)

1075

N [=lE

above
W \.
4 /-/
b/\'ﬁv /| = E’V

01438

01439 0100 0140 0702

TOU|
=1 PE
—ap
80
70
60
50
10
30

20

10

11



Putting it All Together -- Utilizing ALL the NAIC tools
Bob Adams — National Director

N Altera Corp 1053 =10 3
T
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M Telefonos de Mex 796 =101 3
111 2l
Price = =IlPE
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M AMGEN INC 672 Hi=] E

100 100

Price = =1 PE
| =

L:;

01/33
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PERT-A

A VITAL form

14
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3 DOLLAR GEMERAL - PERT Quarterly ﬂ
Date Reuvenues M e Tom e e e S Tax Rate
2 Change " ] | %Reu | 2 Change
A 1995 0.05 745 200 5 45, I8 .42
Jul 1995 0.07 037 85 715 I8 5%
et 1995 0.07 470 1 312 7 3o, I 50
Jan 1996 0.14 . a7 3%
o TARRTY Transfer data to the 12 Month side B
Jul 1995 008 24204 4944 22 5% 353 TA% 238% 38.0%%
it 1995 0400 34304 50900 1842 430 Bdos 3T 38 0%
Jan 1997 019 3402 B75.2 21.4% §25 1279 33S%% 37 A%
A 1997 003 A3E% 52000 141% 310 E0%  28.1% 7.7
Jul 1997 012 451% 5968 20.7% 429 7% 21E% 3775
et 1997 015 5100 B49.4 27 Eog 5410 B39 2969 7 Ao
Jan 1993 029 A13% 811 27 A% 038 121%  299% 37 4%
A 1998 011 278%% 53 35E% 485 F9%  AR3% 7 3%
Jul 1998 13 g 2o, A 2420 531 To% 237 7 20,
et 1995 0.15 1.4%, TEld 203% E3.0 8% 16E% 35 9%,
Jan 1999 nod | 7o 9930 15.3% B4 11T% 12.1% 33.0%
Apr 1999 014 | #73% 8411 19.7% 578 F9% 19.2% 36 0%
Jul 1999 015 | 1540 9148 2349 2.0 FA%s  1R.8%% 3 0%
Ot 1999 019 | 26.7% 9504 21 6% 783 Bo%  243% 3 0%,
Jan 2000 035 | 2072 11767 18.4% 1404 119%  206% 36.0%
Anr 2000
Jul 2000 BB
Cict 2000
Jan 2001 *

3 DOLLAR GENERAL - PERT Yearly

Zhange | Change | Change

Revetiue M IFREEES PR Tax M e

Date
Income % Rau Fat= % EFPS % FTI % Reau

Aor 1995
Jul 1995
Cct 1995
Jan 1996 0.33 1.764.2 14145 B0% 3.7 38.0%%
Aor 1996 034 18455 1458 T924 5.2 37 9%
Jul 1996 0.36 1.936.2 15926 TA9%: A77 0 3789
Cict 1996 0.3a 2m53 1643 B.2%% 2.0 377
Jan 1997 043 21344 185.0 BT E9.9 378% 30026 30826 202
Sor 19497 045 2198 6 191.8 B.7% 24 FTAR%h . 30 31.58%0 19.1%
Jul 1997 0.Aa0 2.301.0 1994 BT a2 3T e FTEes 30079 158
CQict 1997 0455 24414 2104 Bh% 9.3 3F.7en ) 4372 M M1
Jan 1995 154 ] 2318 4o 7.2 3T RE%G | al0os 24 3o 23 e
Por 1995 0&T 28126 24920 1592 935 375% J45.426 30026 2T 9%
Jul 1995 0 A8 29571 25940 1G58 9710 37 4% f36026 30126 25 h5%
Ot 1993 0.E3 3.0891 2683 B.7% 993 FF 028 f240%0 ATA% 26A%
Jan 1999 0.3 3.221.0 2R0.9 0 AT 959 35.2%% AR%h 21.2% 22 65%
Aor 1999 L7 3.359.8 2903 0 A6 1016 35.0% B.O% 165% 0 19.5%
Jul 1999 345333 29920 1 5.5% 10420 34.8% TA2: 0 154260 19.5%
Cict 1999 @ 37023 3450 1 5.5% 1098 3492 f13.226 17296 19.9%%
Jan 2000 ] 3A85.0 a5 08T 1219 36.0%  §22126 20526 206%
Sy 2000
Jul 2000 : ;
Oct 333? How effective? Let’s look at an example. X
Jan

15
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% Change -- using NSA & Classic Plus
18
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01400
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Znd 3rd Znd ath 1st Znd 4ath
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Date EPS Revanie W Predax | Predax TaxH Tax<ﬁ;& Change Ch;m?
Iniome % Reu Fate W EFS | %FTI | % Reu

har 1995
Jun 1995
Sen 1995
Dec 1995 093 97945 21631 2% THE 342
Mar 1996 100 100882 21661 0% 73N 354%
Jun 1996 104 102567 LART N T% fald 33.1%
Sen 1996 107 104804 22671 A0% T30 A%
Dec 1996 101 0B8RS 229100 21.1%)  BIE4 300% | 11h% 0% 91%
har 1947 114 104781 23146) 1.3% B9 30256 [ 129%) 59% 61%
Jun 1997 1060 10486 23322) 21.1%) B3RS 3008 ) 115% 47 T
Sen 1997 10 NATs 2341.4) 20 5% B9 29956 | 94% ) 33% T4%
Dec 1997 108 14088 24073) 211%)  Th4s A% ) 49%  BI% b
Mar 1993 1200 11591 JANE) A% TME e | 450% A1% BE%%
Jun 1945 114 115443 23225) 19.4% T3 320 | -1 4% 61%
Sen 1998 108 121533 23807) 196%)  ThEY 330 ) 04% 10 T8
Dec 1993 104 12414 23074 18kss)  TET 328% | 8% 42% 8%
har 1949 17 126516 2367 9] 18.7% T3 32as | 25% A% 91%
;I puLn ;I L)
= B ?f\

el 14

20 b

doma | L b el AN AL

E by / : \7\ 7W
I V- -
[ Fln?é Change Quarterly EFS = nﬁéEhangeEuarterl}l Rlewenue
T 12f96 12§38 T i 12f96 12493
= | HE = | 1k

\1\2/ 12

a a

AL

4 [L +

-8 -8

12 12
%I 1% ICharnge Are-tax [nchme %I 1% Charge Are-tax [ho
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x

Kl «

EPS can’t maintain - 115 | Great example of Sales
growth higher than sales 16 trailing EPS growth
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4 \ /
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Diate EPs: Fravenie W Pre-tax Pradax Tar M Tax | Chahge | Chahge | Change
Iniome % Reu Rate WEPS | WFTI | %Reu

Mar:g;'ﬁﬁ Percent of Change

Juh q c

o 1085 (3 columns on right side)

Dec 1945 099 45 21801 X% THE 342%

Mar 196 10 100592 2161 TNWhat can we conclude?

Jun 1996 104 102567 LAY e L e B

Sen 1946 107 g4 2T NI TAT 3%

Diec 1946 AT pdes 22510 A% bTe4 301% ) 116% 38% A1%

har 1947 114 104781 2346 N3%) BRI 3026 ) 12R%) 8% 61%

Jun 1997 106 NM0456 23320 A% B389 300 ) 1A% 47% TT%

Sen 1997 10 NATs 2314 5% bR 2AMe ) 4% 3% TH%

Dec 1947 108 MA065 24073 M1%  TRAE 1A% ) 5% B9% BE%

hdar 1345 1200 11.59%.1 240 0% THE JTe | 48% 1% bb%

Jun 1945 114 115443 2325 194% T3 M| 1M 4% §81%

Sen 1945 108 121533 23800 196% TR ) 04%  17%  T8%

Diec 1945 104 12414 23074 k% TATS A% ) 8% 42% 5.3%

har 1949 17 126516 23679 187% TTT3 328 25% 6% 91%

Stock Comparison Guide

Growth Comparisons

Management Comparisons

Use only within the same industry

Price Comparisons (Value)

Other Comparisons (Selected)

20
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Stock Prepared by Money Bags
Comparison Date 5-1-00
Guide NAME OF COMPANY
GROWTH COMPARISONS Jones | merck | Pfizer | Bristol
(From Section 1 of the NAIC 55G) Pharm Myers
JMED | MRK | PFE | pgpy
{1y Historical % of Sales Growth 25.7 | 18.2 | 11.0 7.9
{2) Projected % of Sales Growth 15.0 | 10.0 | 13.0 | 10.0
(3] Historical % of EPS Growth 324 | 13.2 171 9.2
(4) Projected % of EPS Growth 150 100 | 150 @10.0
MANAGEMENT COMPARISONS

{From Section 2 of the NAIC S8G)

151 % Profit Margin Before Texes  (24)
[Awerage for last S yvears)  Trend 44.4 1 28'0‘ 25.5 1 26-41

S LS “8115.3 4| 35.94 | 30.3 4 44.1%4

{Awerane for last 5 years) Trend

{7) % of Common Owned by Managemd 13.3 1.0 1.0 1.0

[PRICE COMPARISONS
(See Sections 3-5 of the NAIC S5G

[ ) SR TR ERS For Nexi 5 Yea 5.66 | 16.45 | 6.75 |

{93 Price Range Over Lasts \)%%% g’;‘i 1-46 | 18-87 }//( 14-79

iHighest  ©0)| 64.0 | 37/ getthe 5 year total
Price Earnings | (12) Average Hig30D7) | 44.8 | 30.5 | 45.2 | 30.0

{10} Present Price 316 | 67.! Use the Worksheetto |

Last5 Years | (14) Average Lowi3E7) | 16.1 20.0 | 26.0 | 19.5

(11)
(12}
Ratio Range | (13) Average 331 | 30.4 25.3 35.6 24.8
(14)
)

(15) Lowest GB| g3 | 13.5 | 161 | 11.2

(.OI'I'I

(16) Current Price Earnings Ratio (3- 40.0 | 27.6 | 444 | 23.6

Estimated | (17) Lower-Buy (4C2) | 12-30 | 49-73 | 23-42 | 40-55

Price (18) Middle-MaytidC3) | 30-48 | 73-97 | 42-60 | 55-85

(20 Present Price Range 4¢3 | Hold | Buy | Hold | Buy

(21} Upside Donnside Ratio 40| 1.73 | 2.84 | 1.95 4.2

)
)
)
Zones | (19) Upper-Bell {4C4) | 48-66 |97-120| 60-79 |85-100
)
)
)

)
(22 Current Yield 58| .25 2.72 .86 1.9
(23) Combined Estimated Yield  5C) | 22.05 | 17.81 | 19.04 | 15.7 .

21
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Bob Adams — National Director

Estimated TOTAL EPS for next 5 Years

(SCGline 8)

1999 EPS € $2.06
Projected EPS Growth Rat

(Add together EPS for each future year)

Total EPS = Last Ann. EPS X Proj. Growth Rate
=$2.06 X 1.1=$2.26

X 1.1=$2.49
X 1.1=$2.74
X 1.1=$3.01
X 1.1=$3.31

$13.81

PRICE COMPARISONS
(See Sections 3-5 of the NAIC S5G)

5.58 411 6.19 3.73

(B) Estimated Total EPS For Mext 5 Yea 6.75 | 13.81
. o (34)

(@) Price Range Cwer LI\t 5 \)%gru% “E 6-50 | 14-79

(10} Present Price / 41.81 | 51.5

| Thecloserto | “° What'’s the PE based upon
Price b LE

naio| today’s price |

5 year Total Estimated EPS

Last the better 2ET

Cur. Price / Total EPS

| (15} Lowest (3E

6.3 | 13.5 | 151 | 11.2

{16) Current Price Earnings Fatio (3-9

40.0 | 27.6 | 444 | 241

g Use the Annualized

12-30 | 49-73 | 23-42 | 40-55

30-48 | 73-97 || Notice where the

Return -- not

4566 97120 Current P/E is -

0 Average Return

Hold | Buy

1) Upside Downside R\ / (4D)

1.73 | 2.84 compared to

i

(22) Current Yield \/ A

25 | 2.72 averages & peers

(23] Combined Estimated Yield o)

22.05 17.81 | 19.04 | 15.7 |

*
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Putting it All Together -- Utilizing ALL the NAIC tools
Bob Adams — National Director

OTHER COMPARISONS >

2d) Mumber of Common Shares Outsta 43.4 | 2337 | 3.841 | 1.975
(25) Potential Dilution from Debentures,

Warrants, Opfions None | None | None | None
(26) Percent Payout (3671 | 10.0 | 44.7 | 39.0 | 49.8
(7] Debt/Capital Ratio 0.0 19.0 | 6.0 13.0
“%) Relative Value 131.6 | 109.1 | 125 95.2
(26) Date of Source Material 4-28-00 | 4-28-00| 4-28-00 | 4-28-00
(30) Where Traded NYSE INYSE | NYSE |NYSE

Total the columns: 9

Should we buy? --
Why not?

4

JMED MRK PFE BMY

2 4

Repeat as needed

Uside/Downside Ratio
Relative Value = 1.32

=1.73

Portfolio Record Keeper (PRK)
vl Percertage Retu

Many Reports

10l

Many Graphs

Easily Handles

Mergers /

\

DRIPS !
Every other 1

investment
transaction =

iy

#

Y
ol

f

o

¢

#
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Putting it All Together -- Utilizing ALL the NAIC tools
Bob Adams — National Director

PageL é Sold Securities 5 042403

1 Waterhouse
EStImated Taxes Date Range -01/01/1999 Thru 12/31/1999
s
Year End Taxes LU
Acquisition  Sale pars Unit Unit Sale Realized % Annl,
Date Date e Quantity Cost Price Proceed Gain/Loss GL %GL
- (ki B il
Short Term Activity:

Heng Kong T eleconm U878 041499 D85SR 10.00000 19.081 130 81 20852 206.52 1561 8.18 127
Heng Kong T eleconm QLA0emRe 041459 D268 3.00000 13.460 147 68 20851 16521 1753 1137 518

Subtotal for 2 positions 1800000 338.59 KR W] 3il4 979
Office Max 50000000 8837 441825 5413 270685 -171160 -3874 426

4,756.84 307838 -L678.46 3529

Long Term Activity:

Hong Kong Telecomm 030952 047149 7101 300.00000 11242 337250 20852 8,195.49 282299 3371 88
Heng Kong T eleconm FELAE 041489 2704 3.00000 17.000 136.00 20851 16521 2221 2148 73
Heng Kong T eleconm QU1567 0411499 2249 300000 13000 144.00 20851 16521 2121 1473 83
Heng Kong T eleconm UBALAT 0414099 1701 700000 21689 15182 20851 144 56 T2 -478 28

Subtotal for 4 positions 323.00000 380432 8,870.47 2,866.15 T534
BE Aerozpace 12728098 12430099 1005 20000000 20185 4037.00 8843 172857 -2,308.43 5118 51l
Mew Flan Realty Tr 12716/%3  12/30/9% 4041 100.00000 22475 2,247 50 15629 156254 -654.56 3046 58
Office Depot 150.00000 15650 2347.50 10607 1,331.07 -156.43 -3222 By}

Total Long Term. Activity: 13,436.32 11,553.05 8317 -1

Total Net Activity 17,193.16 14,63L43 -1,56LT3 -14.90
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