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A GREAT FEELING!

CongratulationsPring Turner Clients Not only did you sidestep much of the 2007-2009financid
panic and theworst stock market downturninageneration but you al so just experienced one of
your best quartersever! Thetypical Pring Turner portfolio, adjusting for contributionsand/or
withdrawals, climbed to anew all-time high valuation! Your patience and confidence
coupled with Pring Turner Capital’s careful risk management and proactive asset allocation
changes combined to achievethese new highs.

THE PRING TURNER MISSION ... To PROTECT AND GROW YOUR VALUABLE ASSETS
Pring Turner (after dl costs) vs. S&P 500 (including dividends)

ToTAL RETURN COMPARISON (s of 09/30/2010)

1Yr 3Yr 5Yr 10 Yr Since 01/01/00*
Pring Turner +16.23% +5.59%  +29.06% +79.60% +94.84%
S&P500 +10.16% -19.98% +3.22% -4.23% -5.50%
Note: See Performance Disclosure *Beginning of Secular Bear Market
It 1s OFFICIAL

Onenoteworthy announcement thispast quarter came September 20 when the Nationa Bureau
of Economic Research, thearbiter in businesscycleturning points, findly announced the” Great
Recession” officialy ended June2009. Thisannouncement wasnot newstoyou or us. Inour
April 2009 client newd etter, in the depths of the financial meltdown, we declared the stock
market had already bottomed and had begun adurable bull market. Weillustrated thetypical
business cycle sequence and stated the recession would end in Summer 2009. Inaddition, we
correctly forecast theofficial announcement of the recession end would not comeuntil Summer
2010. Last month’s NBER announcement cameright on schedule, but way too lateto help
investorswho waited for thisall clear announcement. Understanding thelogical sequence of
businesscyclesand their relationto financid marketsisoneof our strengths. Our bold, timely,
and correct portfolio actions in the face of uncertainty, confusion, and high emotions
were key factors that once again elevated your portfolio to new all-time highs.

WHAT 1S NEXT?

ThisUnited Stateseconomy isalive, but itisnot doing particularly well. Inour last newd etter
wesuggested no “ double-dip” recessionthisyear. Westill hold thisopinion though theeconomy
will likely throttleback growth evenfurther. Thereisan ongoing tug of war between theeconomic
positivesand negatives. Oneof numerousproblemsstill facing theU.S. economy islack of job
creation. Another constraint on the economy isthe shell-shocked American consumer whois
still very focused on paying down debt and saving more. Thiscombination explainsthed ow
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domestic growth scenario weforesee over thenext few years. Fortunately, thereare opportunitiesto build
wedlthin spite of U.S. economic negatives.

Onthe positivesideistherobust economic growth happeningin other dynamic partsof theworld. Today
Asa, LatiinAmerica, theMiddle East, and other emerging countriesare the economic locomotive pulling
therest of theworldincludingtheU.S. Infact global output, withlittleAmerican and European assistance,
reached an all-timehigh last quarter. Theworld economy has made acompleterecovery from the 2008-
2009 slowdown and isenjoying astrong expansion, even asthe U.S. strugglesto regainlost jobsand
production. Wefully expect to seetheselong-term trends continuefor yearsto comeand have positioned
your portfoliosto benefit.

The Rest of the World is Growing Faster...

U.S. Recession
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... Creating Global Investment Opportunities

IDENTIFYING OPPORTUNITIES

How isPring Turner taking advantage of thisdurabletrend of internationa growth outperformingaduggish
U.S. economy? Firstisthrough ownership of quality foreign companies, like Canadian energy firms,
Exchange Traded Funds (ETF s) and other low risk investmentswith international exposure. Second,
many of your core holdingsof bluechip, dividend-paying stocksareleadership companieswith significant
salesand earningsfrom overseasbusiness. These U.S. based global industry leaderswill continueto
benefit fromworldwidegrowth. Lastly, emerging economiesare busy building out new infrastructurethat
requiresever-increasing demandsfor theraw materids, industria toolsand engineering talent provided by
many U.S. companies. For dl itsproblems, theU.S. sill leadstheworldininnovation and the devel opment



of cutting edge technologies. Your investmentsin these global and domestic themes combine the best
va ues, income, and growth opportunitiesthat will further build upon your portfoliogains.

CONCLUSION

Welook back at the past decade with asense of pride and accomplishment. It hasbeen achalengeand
hard work to navigate the extreme ups and downs of the financial markets. Indeed, thistime period
included the bursting of thetechnology bubble, area estate meltdown, and two severe multi-year stock
market declines—dl inall, oneof themost brutal investment environmentsin history. Yet throughital,
Pring Turner stayed truetoits conservativeinvestment philosophy and mission to protect and grow your
weal th no matter the environment. We are pleased to report your successful investment results. Today
Pring Turner clients can not only say they are at new all-time high levels, but have also achieved
new highs in nine of the last eleven years! Thereisavery small universe of individual and even
professiona investorsthat can makethe sameclaim. Congratulations!

We are deeply appreciative of your trust and confidence. Thank you.

PRING TURNER AcTIVITY UPDATE

* Pring Turner’s investment research and strong track record drew more international attention
to the firm. We are pleased to report during the last quarter our research was featured on
MarketWatch in America, leading financial websites in Britain, and CNBC India.

* In September, Martin traveled to Singapore and Hong Kong to present Pring Turner research
to institutional investors. Martin also met with representatives from the Monetary Authority
of Singapore, the central bank and agent to the Singapore government. In early October,
Martin was on the go again sharing research at an investor conference in Cairo, Egypt.

* The months ahead are shaping up to be another busy time period. Tom was invited to present
our market outlook to the Silicon Valley chapter of the American Association of Individual
Investors on Saturday November 13™. The AAll is a leading non-profit organization dedicated
to investment education for more than 150,000 members nationwide.

* Please mark your calendars for late afternoon Thursday January 13" 2011, the date we are
planning our annual client event. Please join us for refreshments as we detail our 2011 out-
look. More details to follow; we look forward to seeing you there.

*Pursuant to the provisions of Rule 206(4)-1 of the Investment Advisers Act of 1940, we advise all readers that they should not
assume that all recommendations made in the future will equal that referred to in this material. Investing in securities involves
risks, including the possibility of loss. Performance numbers include all retirement accounts. Performance includes total return
(capital growth and dividends, after all costs.)

Investment decisions formulated by Pring Turner Capital Group, Inc. are based on proprietary research and methods developed since
1977 by the owner/managers of the firm. None of the material contained herein is intended as a solicitation to purchase or sell a specific
investment. Readers should not assume that all recommendations will be profitable or that future performance will equal that referred
to in this material.




