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NOVARTIS (NVS) 
Investment Notes 

 
Please read Disclaimer at bottom of these notes! 

 
 
“Novartis AG is a major Swiss-based pharmaceutical and health care company. Sales by business 
category for ’10: Pharmaceuticals, 65%; Generics (Sandoz), 18%; Consumer health, 12%; Vaccines and 
Diagnostics, 5%. Major therapeutic area: hypertension. Major products include Diovan, Lotrel, 
Gleevec, Zometa, Neoral, Femara, Sandostatin, Lamisil, and Zelnorm. Major product in development: 
Exforge. ’10 R&D, 16.4% of sales. Has about 82,400 employees in 140 countries. Acqd. Chiron, 4/20/06. 
Largest single investor: Dodge & Cox, 1.1% of common (’09 Form 20F). Chairman: Daniel Vasella, 
CEO: Jose Jimenez. Inc.: Switzerland. Addr.: Lichtstrasse 35, CH-4056 Basel, Switzerland. Tel.: 011-41-
61-324-1111. U.S. tel.: 212-830-2440. Internet: www.novartis.com” Value Line 4/15/11 
 

 
 

From 2010 Annual Report 
 

 
 

http://rbcpa.com/invindex.html
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From 2010 Annual Report 
May 10, 2011 (60.00)  Thesis and Worksheets 
 
 

Thesis: 
 
Large company in a depressed industry.  International exposure, creates a US Dollar 
hedge of sorts.  Diversified product base with Pharmaceuticals, Vaccines and Diagnostics, 
Generic Pharmaceuticals and Consumer Health (OTC medicines, Animal Health and CIBA 
Vision.)  Aging population create need and demand.  Discussions of strong pipeline, 
although current risks of products coming off patent.  Risks include failing to integrate 
massive acquisitions, Revenues from patent loss not replaced as expected. Earnings and 
Free Cash Flow Yield expected to be > 7.25%.   I think our Annualized projections of ROI 
over 15 years being 8% is very conservative.  We arrive at this using 10 year growth rates of 
5%, followed by 3% for the next 5 years (year 15).  Return on Equity consistently in the 
teens, and I project at 15.3% for F2011.  P/E a touch higher than some others at 13.2X, yet 
still below 5 and 10 year norm.  Shares under pressure due to European financial 
concerns.  I feel this European economic turmoil of course will one day resolve.  Earnings 
to Enterprise Value at ~7% (4.37/62.45).  Credit rating AA-.  Dividend Yield 3.23%. 
 

 
Fundamental Analysis: 

 
 

Company Name Novartis 
  
Symbol NVS 
  
Date Worked On 10-May-11 
  
Base Year 31-Dec-11 
  
Price $60.00 
  
Shares Outstanding 2,286 
  
Market Capitalization $137,160 
  
Cash and CE $8,764 
  
Long Term Debt $14,360 
Minority Interests $0 
Goodwill $30,346 
Intangibles $34,983 
Other Intangibles $0 
  
Enterprise Value $142,756 
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Short Term Debt $8,627 
  
Stockholders Equity $65,340 
  
Depreciation and Amortization $5,000 
  
CapEx $4,100 
  
Revenues $58,000 
  
Total Assets $127,218 
  
Net Income $10,000 
  
Dividend Per Share $1.94 
  
Interest Expense $800 
  
Net Income Before Taxes $11,766 
  
Enterprise Value Per Share $62.45 
  
Price To Enterprise Value 96.08% 
  
Total Debt $22,987 
Total Debt / Net Income 229.87% 
Total Debt Per Share $10.06 
  
Tangible Book Value $11  
  
Book Value Per Share $28.58 
  
Tangible Book Value Per Share $0.00 
  
Price / Book Value 209.92% 
Price / Tangible Book Value 1246909.09% 
Price / Earnings Ratio 13.72 
Enterprise Value / Earnings Ratio 14.28 
Earnings Yield 7.29% 
  
Price To Sales Ratio 236.48% 
  



 4

Net Income / Total Assets 7.86% 
  
Total Assets / (Revenues/365) 800.60 
  
Enterprise Value / Revenues 246.13% 
  
Goodwill / Total Assets 23.85% 
Goodwill / Stockholders Equity 46.44% 
  
Debt / Equity 35.18% 
  
Average P/E Last 10 Years 15.0 
  
Free Operating Cash Flow $10,900 
Free Operating Cash Flow Per 
Share 4.77 
Free Operating Cash Flow Flow 
Yield 7.95% 
Price / Free Operating Cash Flow 12.58 
  
Revenues Per Share $25.37 
  
Net Income Per Share $4.37 
  
Return on Equity 15.30% 
  
Bond Rating (S&P) AA- 
  
Growth Rate 5.00% 
  
Dividend Yield 3.23% 
Dividend / Net Income 44.35% 
  
Dividend / Cash Flow 40.69% 
  
Interest Coverage Ratio 15.71 
  
Insider Activity Not Known 
  
Buy-Backs Yes 
  
Dilution No 
  
Management Compensation Fair 
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Price to consider to buy more $60.00 
  
Price to sell or consider reducing $80.00 
  
Action  (Buy, Hold or Sell) Buy / Hold 
  
Portfolio Allocation Suggestion 4% 
  

 
 
 
 

Company Novartis 
  

As of Date March 31, 2011 
  

EV Analysis  

Date Worked On May 10, 2011 

  
  
Share Outstanding 2,286.00  
Share Price $60.00  
Market Capitalization $137,160.00  
  
Less: Cash and Short Term 
Investments ($8,764.00) 
Add: Long Term Debt $14,360.00  
        Minority Interest $0.00  
Enterprise Value $142,756.00  
  
EV per share $62.45  
  
  
  
  
Stockholders' Equity $65,340.00  
  
Adjustments:  
Goodwill ($30,346.00) 
Tradenames $0.00  
Other Intangibles ($34,983.00) 
  
Net Stockholders' Equity $11.00  
  
Adjusted Book Value per Share $0.00 
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Company Novartis 
  
  

Quick Projections  May 10, 2011
  
Revenue $58,000.00 
  
Net Margin % before tax 20.25%
  
Net Margin before taxes $11,745.00
  
Tax Rate 15.00%
Corporate Taxes $1,761.75
  
Net Income after Taxes $9,983.25
Net Margin % 17.21%
  
  
Shares Outstanding 2,286.00
  
eps $4.37

 

Company Novartis 
  

FV of current equity and future earnings 10-May-11
  
Adjusted Stockholder's Equity $11.00
  
Net Income after Taxes $9,983.25
  
Growth Rate of Net Profit  for 10N 5.00%
Growth Rate of Net Profit after 10N through 15N 3.00%
  
FV of Net Profit in 10N $16,261.66 
FV of Net Profit in 15N $18,851.72 
  
FV of tangible book value plus Net Profits for 10N $125,586.16 
FV of tangible book value plus Net Profits for years 11 - 15N $231,924.16 
  
Current Enterprise Value $142,756.00 
FV of tangible book value plus Net Profits for 10N ($125,586.16)
Years 10
ROI on tangible book value plus Net Profits for 10N -1.27%
  
FV of tangible book value plus Net Profits for 10N $125,586.16 
FV of tangible book value multiplier 2.00 
  
FV of Tangible Book Value using BV multiplier in year 10 $251,172.33 
  
  
Current Enterprise Value $142,756.00 
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FV of tangible book value plus Net Profits for years 11 - 15N ($231,924.16)
Years  15
ROI on tangible book value plus Net Profits for 15N 3.29%
  
FV of tangible book value plus Net Profits for 15N $231,924.16 
FV of tangible book value multiplier 2.0
  
FV of Tangible Book Value using BV multiplier in year 15 $463,848.31 
  
  

Potential Future EV using BV multiplier above  
  
Current Enterprise Value $142,756.00 
FV of Tangible Book Value using BV multiplier in year 10 ($251,172.33)
Years 10
ROI on  FV of Tangible Book Value using BV multiplier in year 10 5.81%
  
  
Current Enterprise Value $142,756.00 
FV of Tangible Book Value using BV multiplier in year 15 ($463,848.31)
Years 15
ROI on  FV of Tangible Book Value using BV multiplier in year 15 8.17%
  
  
  

Sanity Checks:  
  
  

P/E in future  
  
  
FV of Net Profit in 15N $18,852
P/E estimate 15.00
  
Market Cap on above -$282,776
Years 15
Current Enterprise Value $142,756
ROI in 15N using above 4.65%
  
  
  

Potential Revenue Growth  
  
Current Revenues $58,000
Growth Rate of Revenues  for 10N 5.00%
Growth Rate of Revenues after 10N through 15N 3.00%
  
FV of Revenues in 10N ($94,476)
FV of Revenues in 15N $109,523 
  
FV of Revenues in 15N $109,523 
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Revenue Multiplier based on Al Meyer Rule of Thumb net margins 3
  
Possible Market Cap year 15 ($328,570)
Years 15
Current Enterprise Value $142,756
ROI in 15N using above 6%

 
 

Company Novartis 
Report Date 10-May-11 
Price 60.02 
Growth Rate 6.50% 
Price/Sales 2.37  
Price/ Net Cash Flow 12.58  
Price/ Net Book Value 545.64  
P/E Ratio Current 13.49  
P/E Ratio Year 2 12.50  
Current Ratio 0.90  
Quick Ratio 0.70  
LT Debt / Shr. Equity 21.98% 
LT Debt / Current Assets 49.35% 
Return on Shr. Equity 15.30% 
  
PEG Ratio (Current) 2.08  
PEG Ratio Year 2 1.92  
PEGY Ratio (Current) 1.39  
PEGY Ratio Year 2 1.28  
  
Graham Ratio (current) 7359.35  
Graham Ratio Year 2 6822.73  
  
Growth Flow Ratio (<12=nrml) 6.80  
Cash King (s/b > 10 % ) 18.80% 
Flow Ratio (s/b < 1.25 ) 0.86 
  
Intrinsic Value (current) 76.54  
Intrinsic Value Year 2 82.56  
Intrinsic Value Year 3 87.93  
Intrinsic Value Year 4 93.64  
Intrinsic Value Year 5 99.73  
  
Intrinsic Value / Price (current) 27.52% 
Intrinsic Value / Price Year 2 37.55% 
Intrinsic Value / Price Year 3 46.50% 
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Intrinsic Value / Price Year 4 56.02% 
Intrinsic Value / Price Year 5 66.16% 

 

 From 2010 Annual Report 
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 From 2010 Annual Report 
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From SEC Filing of earnings on 4/19/11 for 1Q11 
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From Annual 20-F FYE 12/31/2010 
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Deutsche Bank 4/19/11 
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Merrill Lynch 4/21/11 
 
1. “Following 1Q11 results that were ahead of our expectations, we have raised 11E EPS 2.6% on 
higher sales and margins across Pharma, Sandoz, Consumer and reduced tax rate. These more than offset 
lowered share buyback, following management’s implication that it may only buy back another $1.8bn 
(versus our prior expectation of $4.4bn). For 12E and beyond, EPS estimates have moved +2% to -2.5% 
as reduced buyback assumptions offset increased EBIT for Sandoz, consumer and Alcon (more 
synergies). With Novartis still-well positioned to weather its patent cliff and Alcon-related flowback now 
being offset by the buyback, we maintain our Buy rating.” 
 
2.
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Morningstar 4/19/11 
 

 
 
Value Line 4/15/11 
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1. Several of the metrics came down slightly from prior report.  These include 2011 eps and cash flow.  
Yet 2012 seems to still be the same (or near such.)  Projects F2012 eps of $4.80. 
 
2. Full ownership of Alcon should set off drop in Vaccine Revenues, which will drop as Pandemic Flu 
sales will drop off dramatically. 
 
3. Expects share buy-backs to offset dilution from Alcon purchase. 
 
4. “Relatively risk averse name in large-cap pharma universe.  With a top rank for Safety, thanks to 
rock-solid finances, this equity is suited for the more conservative investor.” 
 
5. Expects dividend to grow with profits. 
 
6. Target price range 2014 – 2016 ~$66 - ~$81. 
 
 
November 15, 2010 (56.42) R  Barron’s article “Pipeline Promise.” 
 

1. Claims price is sitting roughly where it was in 2005, yet dividend has doubled, and profits have 
increased at an average double-digit rate. 

2. Blames stock performance on sector problems.  Primarily patents expiring. 
3. Failures and successes are part of the Pharma business. 
4. 68% of sales are outside the U.S.  22% in emerging markets. 
5. Claims strong balance sheet, “prodigious cash flow” and a 3.5% dividend yield. 
6. Patent expiration includes Diovan (hypertension).  $6B annually, and 14% of total revenues, 

loses patent protection between 2011 and 2013. Gleevec (Leukemia) $4B, 2014 – 2016. 
7. Claims following metrics based on price of $54.50, 2010E P/E 10.8, 2011E P/E of 10.3, div 

yield of 3.9% and Market Value of $147B.  Ranked by market cap it looks to be the largest 
pharma. 

8. Contends that upcoming compounds plus Alcon will easily offset patent revenue loss of Diovan. 
9. Drubs 67% of Sales and 77% of operating profits. 
10. Sandoz is the number 2 producer of generic drugs.  Claims Sandoz subsidiary does not get 

enough attention. 
 
October 11 (58.33) R  Review of Value Line 10/15/10 
 

1. A+ Financial Strength 
2. 4/16/10 cash flow growth was 6.5%,reduced to 6.0% on 7/10 report, and now 7.5%.   4/16/10 

dividend  growth was 9.0%, reduced to 7.0% on 4/16/10, as of 10/15/10 back up to 9% growth..    
3. Revenues per share projected at 6.15 per share for 2011, and was formerly tabled at 5.65 per 

share on 4/16/10, and 6.10 on 7/10.   
4. Earnings expected at 4.55 F2010 and 4.75 F2011.  They were previously projected 4/10 at 4.25, 

and as of 7/10,  4.70 for 2011. 
5. Dividends expected  1.94 F2010, and 2.18 F2011. 
6. Shares outstanding to 2275 from  2270 for 2011. 
7. “Solid drug pipeline.” “Oncology franchise that would be hard to replicate.” 
8. Owns 2nd largest generic drug company by sales. 
9. Lacks biotech presence, but with strong finances, that could change. 
10. “Risk averse income oriented investors should take a peek here.  With rock solid finances…..the 

dividend payout should continue to grow in relation to increasing profits.” 
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October 4, 2010 (56.97) J 
 
Updated the valuation analysis and intrinsic valuation worksheet. The assumption and results are as 
follow: 
 

Intrinsic value 
 

30 yr bond rate 4.4% 5.25% 
Growth rate 7% 6.5% 
2010 est eps $4.45 $4.53 
2011 est eps $4.70 $4.82 
Intrinsic value $100.13 $81.63 

 
Valuation analysis 

 
2010 est. eps $4.53 $4.53 $4.53 
10 yr growth rate 3% 7.5% 6.5% 
15 year grwoth rate 5% 7.5% 5.0% 
Tangible book multiple 2 3 2.5 
Yr 10 ROI 10.58% 18.37% 15.52% 
Yr 15 ROI 10.97% 17.22% 14.50% 
Yr 15 ROI assuming  PE=15 5.42% 9.32% 7.79% 
Yr 15 ROI using Al Meyer rule of thumb 6% 10% 9% 

 
 
Revenues were up 15% in the first half of the year using constant currency and operating income 
increased 33%. EPS increased 28% in the first half. An oral multiple sclerosis drug was approved by the 
FDA within the past month. Some analysts think it could generate $1B in sales. 
Sandoz, the generic portion of Novartis, continues to do well with sales up 11% constant currency for the 
six months ending June 30 vs. lst year. Operating income also increased 11% during that period.  
 
Morningstar rates as 4 stars and has a fair value of $71. In a 7/16 note, they describe the company as a 
“juggernaut with diversified operating platforms and an industry-leading number of new blockbuster 
drugs. It has four complementary operations that reduce overall volatility and create synergies. The 
acquisition of Alcon will greatly boost its consumer business. They project an annual 6% sales increase 
over the next 10 years. 
 
 
July 16, 2010 (50.71) R  Review of Value Line 7/16/10 
 

11. A+ Financial Strength 
12. 4/16/10 cash flow growth was 6.5%, now reduced to 6.0%.   4/16/10 dividend  growth was 

9.0%, now reduced to 7.0%.   4/16/10 Book Value  growth was 6.0%, now reduced to 5.0%.   
13. Yet, I look at Projected 2011 Revenues per share and they are projected at 6.10 per share for 

2011, and was formerly tabled at 5.65 per share on 4/16/10.  Same with Earnings as they were 
previously projected at 4.25 and now 4.70 for 2011.  Dividends paid were projected at 2.20 for 
2011, and now at 2.18 in 7/16/10 report.  Shares outstanding stayed the same at 2270 for 2011. 
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14. Talks about great potential of Gilenia (MS drug).  Possible Revenue of $3.8b during 2013 – 
2015. 

15. Excellent Oncology franchise. 
 
5/19/10 Novartis (NVS) (46.08) 
Current year eps estimate of 5.10, PE of 9; next year estimate of 5.36, PE of 8.6. The dividend is 2.15 
(4.6%). Recently has been hurt more than PFE and MRK due to European fears. I like this more than 
MRK and PFE but the share price will be more volatile and substantial weakness in the price should be a 
sign to buy. 
 
April 20, 2010 (53.42) J 
 
Novartis reported first quarter earnings today. EPS of $1.29 (vs. $0.87 last year). Sales increased 25% vs. 
last year, although 7% of that gain was currency related. 1st qtr revenue was $12.1B vs. $9.7B last year. 
$1.1B of current year was due to H1N1 vaccine sales. The company notes that “Core Operating Income” 
rose 48% to $3.9B. Core operating income excludes exceptional items and amortization of intangible 
assets.  
 
April 16, 2010 (53.37) J 
 
Value Line (4/16/10): 
 
Novartis is one-stop shopping for the discerning drug  industry investor. It has myriad brand-name 
prescription drugs with only Diovan to go off patent in the near future (2012). Huge vaccine business, 
mainly seasonal, that has wide market share and significant opportunity in emerging countries. It also 
has the second largest generic drug operation (TEVA is the largest) and a grwoing consumer product 
segment. The only thing NVS lacks is a major biotech presence, but with over $17B cash and little debt, 
this could easily change. It also pays out a good dividend (4%). 
 
Novartis is in the process of acquiring Alcon (eyecare) from Nestle. They have a call option to acquire 77% 
of Alcon and then plans to buy the remaining 23% from minority shareholders. Alcon will be combined 
with Novartis’ existing eyecare business, and could result in cost savings of about $300M. Novartis has a 
powerful distribution network that will allow it to easily penetrate lucrative emerging markets. 
 
Given the company’s many operational assets, including an oncology franchise that would be difficult to 
genericize, their 3-5 year projection could be conservative. VL has a Sales growth projection of 7.5% 
through 13-15, earnings growth of 7% and cash flow growth of 6.5%. 
 
Morningstar (3/22/10): 
 
Novartis is a “juggernaut with diversified operating platforms and an industry-leading number of new 
potential blockbuster drugs. Strong intellectual property supporting multi-billion dollar products 
combined with a plethora of late pipeline products create a wide economic moat for the firm.” 
 
Novartis has a diversified operating platform that includes pharmaceuticals, generics, vaccines, 
diagnostics, and consumer products. Most competitiors focus on high-margin pharmaceutical business, 
Novartis complementary operations serve to reduce overall volatility and create synergies. They think 
Novartis offers stable footing on a path to favorable earnings growth. 
 
Morningstar rates as 5 stars with a fair value of $71; a conisder buying price of $56.80 and consider 
selling at $88.80. They project 6% annual sales growth for the next 10 years. Gross margin will decline 
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over the next 10 years with more generic sales but the reduction will be offset by lower marketing 
associated with pharmaceuticals. They use 8.5% cost of capital in their valuation. 
 
S&P (1/29/10): 
 
Expect high teens revenue growth in 2010 with gains in all key business segments. Gross margin in 2010 
will narrow from 2009 due to less favorable sales mix, but operating costs should be well controlled. 
Project EBIT margins expanding to 24.4% in 2010 vs. 22.5% in 2009. 
 
They rate it as 4 stars with a target price of $62, based on a 12.7 PE to 2010 eps. Their discounted cash 
flow model which assumes decelerating cash flow growth also has an intrinsic value in the $62 range. 
 
Morgan Stanley (10/21/09): 
 
“Needs to run fast to keep still; Downgrading to EW” – The market’s enthusiasm does note reflect the 
magnitude of Novartis’ long-term challenges. The “base-case” price target is $47, based on 9x 2010 
estimated earnings of $5.17. MS projected eps growth of 7.8% in 2011 vs. 2010 and 5.6% growth in 2012 
vs. 2011. 
3 things that concern them: 

1. Outlook after 2015 is a concern. They anticipate company will look to M&A pre-2015 to mitigate 
earnings impact. 

2. They are not positive on vaccines. “Much vaunted” maningitis vaccine, they feel, will not prove to 
be a commercial success. 

3. Concern with the impact of genericisation. Limited flexibility to outsource manufacturing due to 
tax benefits in Switzerland. 

 
Morgan Stanley updated note 1/26/10 – still equal weight but they changed their price target to $62 and 
increased their earnings estimates. They increased their earnings and revenue projections (but didn’t 
indicate the price target change or the projections changes); the note spoke to management changes and 
the possible push for cost changes. 
New 2010 eps is $5.32 (vs. $5.10 earlier). 
 
Bank of America/Merrill Lynch (2/1/10): 
 
They feel management changes are a positive. (Role of Chairman/CEO has been split) The new CEO is 
more likely to focus on shareholder return, cash and margin. Novartis is structurally one of the most 
attractive stocks in the sector. Feel the company has an attractive pipeline, well-diversified business 
model and high exposure to fast-growing emerging markets. 2010 offers pipeline and earnings catalysts 
to drive the shares and they expect outperformance. 
ML notes that NVS may use shorter duration instruments and existing cash to finance the remaining 
$29B for the acquisition of Alcon in the second half of 2010. The company has indicted that it will pay 
down all Alcon debt within 4 years. 
It is rated a buy with a price target of $66.30. 
Earnings estimates of $5 in 2010, $5.38 in 2011, and $5.73 in 2012. 
 
 
John 
  
Based on the reports I’ve read this looks like a no-brainer. I ran the ROI analysis and the potential 
returns over 10 and 15 years are outstanding. In order to buy these shares, we have to reduce holdings in 
something else. My first choice is a material reduction in PFE. Although they are in the same industry, I 
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think NVS is a much more attractive holding. Certainly nothing is guaranteed in the drug industry, but I 
think there is less risk involved with NVS, given PFE’s patent expiration issues. Biggest fear is that I am 
overestimating the company because I am comparing it to PFE – and, in my opinion, there is no 
comparison. 
 
Ron is not as bullish as me. He did reduce PFE to make room for NVS but accounts still have a very 
material position of PFE. My first choice was a complete swap of PFE fro NVS. 
 
Based on 12/31/09 reports, NVS has a book value of $25.24 per share and tangible book of $15.40 per 
share; it currently trades at around 2.1x book and 3.5x tangible book. 
 
Results of RBCo valuation analysis (as prepared by John): 
 

 Low 
growth 

High 
growth 

Average 
growth 

2010 estimated eps $3.83 $3.83 $3.83 
10 year revenue growth 3% 7.5% 6.5% 
15 year revenue growth 5% 7.5% 5% 
Tangible book value multiplier 2 3 2.5 
10 year ROI 10.07% 17.94% 15.07% 
15 year ROI 10.51% 16.79% 14.07% 

 
2010 earnings estimates range from $3.48 to $5.89, with the mean at $4.66 according to Morningstar. 
2011 earnings estimates range from $3.63 to $6.08 with a mean of $5.05. 
The shares currently trade at 12.3 times 2010’s mean earnings estimate. The 5 year average PE is 17.5.  
I think the shares are currently worth around $67-$70 (using 2010 earnings times 5 yr PE), a 25%-30% 
premium to where they currently trade. 
 
 

Disclaimer 
 
 
If you are a client of ours, and if you have questions regarding the company or investment 
mentioned in this report  please call our office. If you are not a client of Redfield, Blonsky 
& Co. LLC Investment Management Division and are reading these notes, we urge you to 
do your own research. We will not be responsible for any person making an investment 
decision based on these notes. These notes are a "by-product" of our research. We are not 
responsible for the accuracy of these notes. We are not responsible for errors that may 
occur in these notes.  Please do not rely on us to monitor or update this or any other 
report we may issue. In theory, we could come across some type of data or idea, which 
causes us to eliminate our long or short  position of the company or investment mentioned 
in this report   from our portfolios.  We will not notify reader’s revisions to these notes. 
We are not responsible to keep readers of these notes updated for changes or material 
errors or for any reason whatsoever.   We manage portfolios for clients, and those clients 
are our greatest concern as it relates to investing. Certain clients of Redfield, Blonsky & Co 
LLC may not have the company or investment mentioned in this report   in their 
portfolios. There could be various reasons for this. Again, if you would like to discuss the 
company or investment mentioned in this report  , please contact Ronald R. Redfield, CPA, 
PFS (partner in charge of investment management division).  



 29

 
Information herein is believed to be reliable, but its accuracy and completeness cannot be 
guaranteed. Opinions, estimates, and projections constitute our judgment and are subject 
to change without notice. This publication is provided to you for information purposes 
only and is not intended as an offer or solicitation. Redfield, Blonsky & Co. LLC and 
Ronald R Redfield, CPA, PFS, may hold a position or act as an advisor on any investments 
mentioned in a report or discussion. 
 
 


