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As interest rates rise and threats of global trade wars are reported, there has been more volatility in the stock 
markets. My opinion is that the leaders of the USA and China have obtained their jobs by promising jobs and 
better economic times for their respective citizens. Therefore, I am optimistic that they will figure out a way to 
fulfill their mandates. Meanwhile, 9,ur clients are enjoying higher bonds yields and we are seeking attractive 
buys as the stock market has dedined. 

During the past quarter we began accumulating shares of Newell Brands (NWL) and iRobot (IRBT). Both of these 
issues were purchased at levels close to their 52 week low prices. Newell is experiencing a needed management 
shakeup. After a couple of years of acquisitions, NWL will be selling some of their assets to streamline and pay 
down accumulated debts. Their current brands include Sharpie, Coleman, Jostens, Lenox, Oster, Sunbeam, Mr. 
Coffee, Rubbermaid, Graco and First Alert . 

iRobot brings robotics to the home. Their Roomba vacuum cleaners have over 50% of the global market. This is a 
growing small company that does half of their business outside of the USA. They also make robotic devices for 
cleaning pools and they are working on q. robotic lawn mower. Without any exceptions that I am aware of, 
people who we know, including ourselves, that own Room bas love their vacuuming robots. 

During the quarter we gave up on Glatfelter. Their products are good but for many years the company 
continually disappoints with a lack of growth. 

On a personal level, please allow me to share a story about my purchase of an all electric vehicle (EV) earlier this 
year. It is a Chevy Bolt. After the cost of an extended warranty, sales taxes, and the benefit of a $7,500 federal 
tax credit, my net cost is just under $35,000. The vehicle does not have an internal combustion engine so all of 
those related items do not exist - oil changes, tail pipes, gas tank, emission inspections, spark plugs, fuel 
injectors, etc., etc. The cost to purchase and install an AeroVironment home EV charger was about $1,300: This 
car is really quick and fun to drive. Who knew that such a pla in looking vehicle would be such a screamer when 
going down an entry ramp onto a highway? Range is about 225 miles and it completely charges overnight. The 
EPA gas equivalent miles per gallon are 128 city/110 highway. My research indicates that even if a power plant 
makes the electricity for this car, the efficiency of equivalent MPG and the cleaner power plants makes this car 
able to help the environment. We plan to use it around town and use our other gasoline powered car for longer 
trips. We will see how it holds up. My initial impression is that indeed electric vehicles have a fun, practical, and 
environmentally friendly place in our future. 

The first quarter was difficult, but we are seeing opportunities to buy companies with good earnings and growth 
prospect for long term investing. Please call with any questions. Thanks very much for your business and 
referrals. Barnstormer icket information is enclosed. If you are in our area, please call us for complimentary 
tickets. 

Very best regards, 
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