"Harloff's Intelligent Fund Investor" beats
Hulbert's#1 "Sector Navigator" by 5.9°/o/yr(ave3portfolios)

12- 2002 to 6-18-10/IFI & 6-30-10/FN. S&P500 =-6.6%/yr. Hypothetical not actual portfolios.
Past performance does not insure future performormance.
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Disclosure: Money market interest not considered. The newsletter (NL) is published monthly and does not report any money
manager’s actual results. NL portfolio results are not to imply, or a reader should not infer from them, anything about the
editor’s investment competence or about future investment results. Per Ohio Administrative Code 1301:6-3-44(A)(1),
disclosures include: material market or economic conditions are portrayed monthly by indicating S&P500 and NDX100
index results with the NL portfolio results on page 1; NL results are not managed and do not reflect the deduction of any
advisory fees, brokerage or other commissions and any other expenses that a client would have paid or actually paid; the
reinvestment of dividends and other earnings are accounted for in the NL transactions listed in Table 2 and on page 1,
however the S&P500 and NDX100 indexes on page 1 do not reflect dividends and other earnings and an investor may not
directly invest in these two indexes; the potential for profit has the potential for loss; individual funds, indexes, investments,
and NL results all have different volatility; NL portfolio contains investments that are selected with a view towards capital
appreciation; NL results do not represent actual trading and may not reflect the impact that material economic and market
factors might have had on the editor’s decision-making if the NL editor were actually managing clients’ money; it is possible
that conditions, objectives, or investment strategies of the NL portfolio may have changed materially during the time
portrayed and it is impossible to determine the effect of any such changes on the results portrayed; any of the securities
contained in, or the investment strategies followed with respect to the NL portfolios may not relate to the type of advisory
services offered by the editor, e.g. the NL may include some types of securities that the editor may no longer select for its
clients; editor’s actual clients may have had materially different investments and investment results from the NL. Values in
this newsletter are believed to be correct, but are not guaranteed.



