Excerpts from Quarterly Report written by Investment Partners Asset Management – Q3 2015
“The timing of this particular report is, apparently, everything. If we had written it upon the immediate
end of the quarter, we would have shared the message that the capital markets were extremely
perilous, broken down technically, and lacked a catalyst for continued upward momentum. August and
September were among the worst in a long while, with few asset classes spared from a dearth of
liquidity. In fact, on one Monday in mid‐August, the Dow Jones Industrial Average traded down over
1000 points in the first few minutes. It was rescued somewhat, and then took another leg down, and
then another….and so forth. This looked more like a stock market crash than a garden‐variety
correction. “
Plain and simple, it was scary.
“The reason for the decline (seemingly there is always is a culprit) was that China was not only slowing
down, but ceasing to be the source of marginal economic demand worldwide. Let that sink in, because
we view it as a big deal when the second largest economy in the world goes into a tailspin and drags
most other markets with it. Amazingly, the associated worries of the summer were immediately
invalidated in October, practically as if they never happened, by a double digit advance in US major
indices. The end of the world was, once again, postponed and relegated to another of a growing
tumultuous list of instances of crying wolf, for the major averages anyway. (Although) not all markets,
though, painted that same picture. “
“We think we have a unique opportunity to use this period not only to not adapt to our surroundings,
but also someday profit from the current market dislocation… After a reasonable amount of time, if
markets ever do return to a semblance of normalcy in the market segments we favor, then we may have
even larger upside potential than we do now…”
DISCLAIMER
Any information contained in this report should not be considered a complete analysis of every material
fact with respect to any company, industry, or security. Any and all investments discussed herein may
not be suitable for all investors, and may be subject to a high degree of risk. For this and other reasons,
Investment Partners Asset Management (“IPAM”) does not recommend that investors buy or sell any of
the securities mentioned in this report. Furthermore, there is no certainty, and we make no guarantee,
that any views expressed herein or strategy discussed in this report may be executable in an appropriate
size or amount and/or at the prices described herein. Moreover, although the information contained
herein has been obtained from sources believed to be reliable, its accuracy and completeness cannot be
guaranteed. Investment Partners Group and/or its affiliates (including but not limited to IPAM) may
effect transactions, including transactions contrary to any views expressed herein for themselves or
their clients (including but not limited to pooled investment vehicles managed by IPAM, and/or their
affiliates).
Furthermore, Investment Partners Group and/or its affiliates (including but not limited to IPAM) may
have positions in the securities mentioned herein, (or options with respect thereto) and may also have
performed investment banking services for the issuers of such securities. In addition, employees of
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Investment Partners Group and/or its affiliates (including but not limited to IPAM) their families and
other affiliated persons, may have positions and effect transactions, including transactions contrary to
any views expressed herein, in the securities or options of the issuers mentioned herein and may serve
as directors of such issuers.
FORWARD LOOKING STATEMENTS
This discussion and analysis contains certain forward‐looking statements and projections that involve a
number of risks and uncertainties. Actual events or results may differ materially from the expectations
and projections of the Managing Member. Past performance does not guarantee future results. Market
and other risks may affect actual results achieved.
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