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Invest for Tomorrow. Live for Today.™

With the end of 2019 signaling not only year-end but also the conclusion of a decade, I
am reminded of something my grandmother said to me every year sine I was 7.
Besides letting me know not to waste my younger, more active years, she always told
me that the older you get, the faster time goes by. It took me a long time to really
understand and grasp that.

I remember lying on the floor in the kitchen growing up staring at the elementary
school calendar on the fridge as my mom made dinner. Several times a week, I would
mark an X through the days I had just completed and count down until there were 0
days of school left. It seemed like the school year lasted forever.

Now, at 53, I cannot believe how fast the years go by. I cannot believe my kids are
16, 14 and 11. They were just born! In the car to and from Vermont I often think
about lifecycle and business events from years past. I think of family and friends who
have passed away. It all seems like it just happened. Reading books to the class at my
kids' nursery school. All those special holiday performances in their elementary school.
Graduations. My dad will be gone two years next month and my grandmother four last
week. That was quick.

10 years since I watched the Yankees beat the Phillies in the World Series. The
financial crisis doesn't seem that long ago although 2008 definitely did not fly by! D
was born the morning when Fedex announced horrible earnings, like they just did last
month, almost 12 years later. Ry was the easiest birth. My daughter? 40+ hours in
labor during 100 degree heat. Those two Bear Stearns hedge funds blowing up on the
heels of Bernanke confidently telling the country that the sub prime mortgage crisis
was "contained" in 2007.

Another war in Iraq in 2003. Enron, 9-11, the Dotcom Bubble and getting engaged and
married from 2000 to 2002. Global financial crisis' in 1998 and 1997. My first TV
appearance. I was awful. The single greatest investing year of my career in 1995. Iraq
invading Kuwait. The U.S. liberating Kuwait. S&L Crisis. 1990. Was college graduation
really more than 30 years ago?



Time has certainly accelerated, or at least it feels that way.

I remember everything, almost. From memory, I can give you the path of the stock
market during any calendar year since the 1970s.

Most of you know I had a serious accident with a tree this past May. 34 broken bones
and a collapsed lung, but it sounds much worse than it was. Seriously. It was a
complete miracle that it wasn't worse. Somehow, it missed my head, liver, spleen and
spinal cord. The speed of my healing couldn't be explained by my medical teams.
Miraculous. They told me I wouldn't ski at all this season. I skied 6 months later and
before Thanksgiving. Accidents like that certainly make you think. What if...

Life can be fleeting. Regardless, it still flies by. Plan too much and wait for the future
and you miss out on the here and now. Take time to stop, inhale, exhale and enjoy the
moment. Bucket lists are meant to be checked off, not just stared at.

As the year and decade end, I am more thankful than I have ever been. And that's not
cliché. I am more candid than I have ever been and that's certainly saying something
for someone who has always been blunt. Life is too short to be surrounded by
negativity and toxic people. I haven't missed those folks.

Earlier in my career, I would take any prospect who met my minimum and could fog a
mirror. No more. Life is too short to work with jerks and disrespectful, unappreciative
people. I am so much happier being able to say goodbye to them.

Renee will attest that I truly like and enjoy my clients. There is not a single one I
wouldn't enjoy meeting for a meal, drink, basketball game or coffee. While my
industry colleagues bemoan the dread they feel for certain clients of theirs, there isn't
a single one of mine I share that feeling.

As we enter the 2020's, I thank you for your confidence, your trust and your loyalty,
through good times and challenging ones. I appreciate your constructive criticism and
respect. As I do at the end of every quarterly report, it is certainly a privilege to serve
as your investment advisor!

I wish you and your family a very happy, healthy, peaceful and prosperous 2020!

Paul

P.S. I promise not to cut down any more large trees...
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Important Disclosure Information

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

Flease 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 peformance results refleeted, or equal any comresponding historical
benchmark index. The historical index performance results for all historical benchmark indices do not reflect the deduction of
tramnsaction and custodial charges, or the deduction of an investiment management fee, the incurrence of which would have the
effect of decreasing indicated historical perfformance 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
prospective client in determining whether the performance of a Heritage program meets, or continues fo meet, hisiher
investment objective(s). A comesponding description of each index is available from Heritage upon request. i should not be
assumed that Heritage account holdings will cormespond direcily to any such comparative benchmark index. The Heritage
performance resulis do not reflect the impact of taxes.

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

In the event that there has been a change in a clienf's investment objectives or financial situation, hel'sheit is encouraged to
advise Heritage immediately. Different types of investments andlor investment strategies imvolve warying levels of risk, and
there cam be no assurance that any specific investment or investment strategy (including the investments purchased andlor
investment strategies devised or undertaken by Heritage ) will be profitable.

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



