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We are pleased to
provide you with

our report for the
- period ending

- September 30,

y 2005.

As you will
note from

the investment commentary that
comprises the second half of this
report, we are pleased with the
results achieved in our client’s
portfolios for the recent quarter.
Each of our model portfolios
continues to perform admirably
in a challenging environment, and
we feel confident that we are well-
positioned for the future.

We are also very pleased with the on-
going development of our business,
and in the growth of our client
base. Many of you have referred
valued friends and associates to us,
and we thank you very much for
the confidence and trust you have
shown in us. We look forward to
building upon all of these valuable
relationships as we continue our
efforts to be the best advisory firm
we can be.

In early September we hosted a
discussion for clients and friends
on the subject of retirement
distribution planning. It was one of
the best-attended events we have

October 2005

held, and it was clear from the
spirited involvement of those who
participated that this is an issue of
huge importance to a great many
of our clients. With millions and
millions of baby-boomers rapidly
approaching retirement age, and
with the growing realization that
many of us may live well into our
nineties and beyond, this promises
to be an issue that will dominate
financial discussions for many
years to come, and one that will

| require a great deal of individualized

attention.

The activity of constant planning, or
the on-going bebavioral process that
is shaped by always asking tough,
insightful questions, coupled with

| the individual fexibility fo adapt,

is absolutely critical to long-term
success.

General Omar Bradley once said:
“plans are useless, planning is
indispensable.” In other words, in
war (or in life) where everything is in
a constant and critical state of rapid
change, fixed, concrete, inflexible
“plans” are antithetical to success.
This is one of the shortcomings of
mass-marketed financial products in
today’s world. On the other hand,
the activity of constant planning, or
the on-going behavioral process that
is shaped by always asking tough,
insightful questions, coupled with
the individual flexibility to adapt,

is absolutely critical to long-term
success. The object of good planning
and intelligent investing, therefore,
is not to predict the future, but







