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Today, we remember the horrific and cowardly events of September 11,
2001. I was not alive when JFK was assassinated or when Pearl Harbor
was attacked, but those who were often speak about where they were or
what they were doing at that moment. I remember sitting in my office
watching CNBC. They had Breaking News that a plane flew into one of
the towers at the World Trade Center. My first reaction was a skeptical
one. | didn't see any small prop plane on the ground, figuring it must
have hit the building, exploded and fallen to the ground in pieces.

I then saw the S&P 500 futures trade sharply lower before the stock
market opened and thought that was ridiculous. I mean, why would it
matter to the markets or economy if an amateur pilot screwed up and
flew his Cessna into a building. | started writing buy order tickets to take
advantage of the "mispricing".

Workers in other offices in our complex started coming in to my office as
we were the only ones who had cable TV. Quickly we learned that this
was no Cessna plane and it was no accident. | stood in front of the TV all
day wondering about all of my friends who worked in Manhattan and who
worked at the WTC. | thought about all of my friends who were flying on
that days and how far this attack would spread. How many more planes?
How many other attack sites? Were we at war?

Trying to call people in and around NYC was futile. | just stayed glued to
the TV for information that just worsened minute by minute as the
second tower was hit, the Pentagon, plane crash in PA and the eventual
collapse of the twin towers.

We all have stories. One of my close friends got to work at the WTC and
realized she forgot her work at home and escaped unharmed. Another
acquaintance is often seen in news footage as he was one of the lucky
ones who made it out, covered in ash and particles from the collapse.
Sadly, one of my childhood and high schools friends worked at the
brokerage firm Keefe, Bruyette and Wood. Along with a fraternity brother
whom 1 did not know well at Cantor Fitzgerald, they were on the floors
hit directly by the planes.

It pains me when people discount what happened that day, view it with
revisionist eyes or believe that our own government in some twisted, sick



conspiracy was behind this. And there were those who believed there
should be no retaliation for this despicable, disgusting act. That we
should simply move on. Try telling the families of the 3000 people who
died that day that their loved ones died in vain and our country sat back
and did nothing. 1 don't think so.

The stock market never opened on 9-11-2001 and when it finally did 7
days later, the world would change forever. There were heroes and
casualties in the NYPD and FDNY. Mayor Guiliani stood out and cemented
his legacy as a true leader under fire. 9-11 is something | will never,
ever forget for so many reasons and | hope you won't either.

Here is what Cantor Fitzgerald has done to help over the years.

http://charityday.cantor.com/charity-day-2013/

As | wrap up, | am going to put something together where Heritage
Capital donates all of our fees earned on 9-11 or a major portion of fees
generates from new money over a quarter.
May we never face such a tragedy again...

Paul
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Important Disclosure Information

Heritage Capital LLC ("Heritage™) composite performance results represent fime-weighted actual performance results for
continuously managed Heritage accounts, which individual accounts Heritage believes to be representative of its investment
management process (i.e. mutual funds and exchange traded funds) for each specfic strategy during the comesponding time
period. The composite performance results reflect the reinvestment of dividends and other account eamings. and are net of
applicable account fransaction and custodial charges, and the separate fees assessed directly by each unaffiliated mutual fund
and exchange traded fund holding that comprised each account, and the maximum investment advisory fee that the accounts
would have incurmed (by applying the Heritage's cumrent investment advisory fee of 2.00% as set forth in its current written
disclosure statement) during the corresponding time periods.

Please Mote: Past performance may not be indicative of future resulis. Therefore, no current or prospective client should
assume that future performance will be profitable, equal the performance results reflected. or equal any comesponding histonical
benchmark index. The historical index performance results for all historical benchmark indices do not reflect the deduction of
transaction and custodial charges. or the deduction of an investiment management fee, the incurrence of which would have the
effect of decreasing indicated historical performance results. The historical performance results for all indices are provided
exclusively for comparison purposes only, so as to provide general comparative information to assist an individual client or
prospeciive client in determining whether the performance of a Heritage program meefs, or continues fo meet, hisfher
investment objective(s). A cormesponding description of each index is available from Hertage upon request. it should not be
assumed that Heritage account holdings will correspond directly to any such comparative benchmark index. The Heritage
performance results do not reflect the impact of taxes.

For reasons including wariances in the investment management fee incurred, market fluctuation, the date on which a client
engaged Heritage's investment management services, and any account contributions or withdrawals, the performance of a
specific Heritage client's account may have varied substantially from the indicated portfolio performance resulis.

In the event that there has been a change in a dienf's investment objectives or financial situation, he/shefit is encouraged fo
advise Heritage immediately. Different types of inwvestments andlor investment strategies imvolve varying levels of risk, and
there can be no assurance that any specific investment or investment strategy (including the investments purchased and/or
investment strategies devised or undertaken by Heritage) will be profitable.

Information pertaining to Heritage's advisory operations, services, and fees is set forth in Hertage's current disclosure
statement, a copy of which is available from Heritage upon request Performance resulis have been compiled solely by
Heritage, are unaudited, and hawve not been independently werified. Heritage maintains all information supporting the
performance resulis in accordance with regulatory requirements.






