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Agenda 

9:00 Introduction Jeff 

9:10 Outlook for the Economy Jonathan 

9:30 Structure of Growth Accounts Jonathan, Alan, 

Jeff 

9:50 Structure of Balanced Accounts Jonathan, Monica 

10:10 Structure of Income Accounts 

 

Monica, Jeff 

10:30 Break 

10:50 Investment matrix for retirees 

Is stock picking really dead? 

Finding companies for investment 

Getting acquainted with companies 

Assessing CEOs and managements 

Looking Backwards- bright spots and booboos 

Advice for investments outside of FIM 

Jeff 

11:30 Closing Comments Jeff, Jonathan, 

Alan, Monica 

11:45 Q&A 

12:00 Lunch 



The Evolution of FIM 

Å1964  Jeff buys first stock.  20 shares of Varian 

Associates. 

Å1965  Jeff often stops by Merrill Lynch office 

before attending graduate school classes. 

Å1968 Jeff is first employed as a geophysicist and 

manages his own portfolio. 

Å1975 Brokerage industry is deregulated.  Fixed 

commissions disappear.  Discount brokers arise.  



Å1978  Jeff meets with the SEC. 

Å1979  Jeff gets registered and licensed.  

First client gives Jeff $7,431.50 to manage 

Å1985  Jeff hires part time assistant.  Still 

working from home.  AUM (Assets Under 

Management) $4 million. 

Å1990  Jeff moves into an office with full 

time assistant.  AUM $8 million. 

Å1994  Jeff hires Mona.  

Å2001  Jeff hires Monica for clerical work. 

 



Å2002  Jeff hires first research analyst.  
Terry.  AUM $48 million. 

Å2006 Jeff hires Jonathan as 2nd research 
analyst.  Monica begins research work.  
AUM $120 million. 

Å2009  Terry departs.  Alan joins FIM under 
consulting contract and investment 
committee is formed. 

Å2012 Year begins with AUM of over $200 
million. 



FIM TODAY 

ÅJeff Friedberg - President 

ÅJonathan Reichek - VP Research 

ÅMonica Carmody - Research Associate 

ÅAlan Brochstein - Research Consultant 

ÅMona Tanner ï Operations Manager 

ÅLaurie Bishop - Client Services Associate 

ÅValerie Klein ï Trader & Research Assistant 



AMR 



AMR 

Alaska Air 



Waste Mgmt 



Waste Mgmt 

Clean Harbors 



Transocean Ltd 



Transocean Ltd 

Seadrill Ltd 



Weingarten Realty 



Weingarten Realty 

Retail Opp 



Hewlett Packard 



Hewlett Packard 

Apple 



Potlatch 



Potlatch 

Rayonier 



Final Score for 2011, A Very 

Challenging Year 

ÅDow Jones Industrials = +8.4% 

ÅS&P 500 Composite = +2.1% 

ÅNasdaq Composite = 0% 

ÅRussell 2000 = -4.2% 

ÅMutual Funds (US Diversified Equity) = -2.9% 

 

ÅFIM Growth Accounts = +5.8% 

ÅFIM Balanced Accounts = +8.9% 

ÅFIM Income Accounts = +8.9% 



10 Year Review 

ÅOver the last 10 years, FIM Growth beat the S&P 500 in 

all years except 2003 and 2009 which were recovery 

years after severe bear markets.  

ÅOn average, the recent 10 year performance for FIM 

Growth resulted in a total gain of 134%, while the S&P 

500 returned 54%. 

ÅAnnualized, FIM Growth + 8.9% per year, S&P 500 

+2.9% per year, Lipper US Diversified Equity +3.51% at 

year end. 

ÅFIM Growth is at a year end all time high while the S&P 

500 rests about 18% below its high in 2007. 



Economic Outlook for 2012 

ÅSlow growth due to deleveraging 

ÅMild inflation due to excess labor and manufacturing 

capacity 

ÅMinimal employment growth due to lackluster 

demand 

ÅNext phase of housing market is recovery, question 

is when 

ÅSlow profit growth due to high profit margins and 

slow GDP growth 

ÅEconomic expansion average in duration and below 

average in magnitude 












