Cincinnati Model Investment Club Minutes
March 15, 2008
Call to Order: Marty welcomed our guests: Peter Boyer, Dean McClure, Larry Averbeck, Carmelita Schlueter, and George Shields. We also had a youth investor guest; Jackie's daughter, Amber Koski. 
	Name
	Here
	Proxy
	Name
	Here
	Proxy

	1.Marty Eckerle, Presiding Partner
	Yes
	
	10.Jim Clark 
	Yes
	

	2.Marge Daniels, Recording Partner
	No
	Yes/DA
	11.Joyce Shinn 
	Yes
	

	3.Mike Griffin, Financial Partner
	Yes
	
	12.Mary Thomas
	Yes
	

	4.Don Bunnell, Education Partner
	Yes
	
	13.Craig Jacobson 
	Yes
	

	5.Dene Alden
	Yes
	
	14.Jackie Koski 1/08
	Yes
	

	6.Gerry Geverdt 7/17/04
	No
	Yes/DB
	
	
	

	7.Lois Hatch
	Yes
	
	
	
	

	8.Katie MacEachen 
	Yes
	
	
	
	

	9.Mary Krause  11/17/07
	No
	No
	
	
	


Recording Partner’s Report:  Minutes for the February meeting were approved as posted on-line.
Financial Partner’s Report: Motion to file the financial report for audit was passed. 
Audit Committee has not met and will given next month.  
Old Business:  None (April Meeting date change to April 12th instead of the 19th, due to EduFest in Dayton. See end of minutes for more information.)
New Business: Not everyone is on the Bivio site. Marty has sent out invites to Partners log on to site. They are good for thirty days. Marty will clean up Bivio files.   Tax Documents were posted to the site and were downloadable. Member Joyce Shinn alerted members to the free Value line subscription that is available at the Lane library. It can be accessed from a home computer, but requires Lane Library card.
Education Segment and Stock Study:  Eliminated due to detailed SSG studies on existing stock holdings and watch list.
Stock SSG Reviews:

AIG: Joyce Shinn reported. SSG shows a very bad year for 2007 sales, profits and earnings. Don B. felt that this stock is tremendously over sold and shows value. PE is still high with projected earnings going forward. The 52 week low price seems to be 41-42 and a low price, minus 10%.  Earnings for this year are around $5+ and $7+ for 2009.  SSG's trend lines were put in place to reflect the historic trends (13%). Time ran out due to much discussion. 
DHR: Craig J. reported Danaher is doing well. It is moving toward higher profit margins, showing good management. PE was discussed and adjusted downward to reflect a more conservative view in this environment. High PE was reset at 20 and low at 14, stock is still a buy.
EBay: Mary K was not present but her SSG and report were emailed to all partners. Her SSG was adjusted downward to reflect sales at 17% and earnings at 17%. High PE changed to 25 and low PE to 15. But changes still put the stock price in the buy range.

JNJ: Marty reported that the stock is doing well and price is consistent with its VL safety rating. Earnings are slightly down due to write downs.  Projected SSG sales were adjusted to equal the earnings of 8.5%.  Management in 2A and 2B showed a "down" reading and reflected a series of one time write downs. PEs were not changed due to the historical premium JNJ holds.
LLL: Marge was not present to personally give her SSG. Her news report and SSG was posted on the web. PEs were adjusted to 17 and 12 and placed the present price in the "hold" range. Sales are slowing, but earnings are holding up.

PRAA: Lois provided a paper printout with her SSG and VL.  There are a lot of concerns on PRAA and their business. Sales was adjusted to 18% and earnings adjusted to 15%. High PE was reset at 17 and low of 11.  This still puts the stock in a "buy" range. A "hold" due to market environment.
SPN: Don reported and based his presentation on the CinMIC official "Buy Check List" established by the group. PE is low which is typical of a cyclical stock. Sales are declining. SPN needs to be watched due to deterioration of fundamentals. "Hold". 
TEVA: Jim adjusted the SSG to show the most recent data for fiscal 2007. Section 2B is down reflecting law suits and acquisitions write offs. Stock is a "hold" and needs to be watched since it is a large percentage of the portfolio and growing due to price increase.
Since group was on a time schedule and there was extra time, the discussion returned to AIG due to the amount of discussion. There was no resolution and only time will give us an answer. 

PAYX, FDS and NSR: These recently purchased stocks were dropped from the study due to recent information presented during their presentations. The SSGs did not show a need for up-dating at this time.
Watch List: (reported by Dene, electronically distributed all SSGs and VLs)
ORLY: SSG and PERT show drop in section 2B.Recommented a "hold" due to management's preoccupation with large acquisition that has turned hostile. Earnings were flat for the last quarter. Their sales are also reflecting downward pressure from customers being influenced by high gas prices. "Hold".
QSII: Stock is showing great quarterly sales and earnings. A very conservative SSG shows the stock in the "Hold" range. No news reported at this time. CinMIC holds too much in the medical sector.

IMTKA: A recommendation of a "Buy" was issued for Ingall's Markets due to possible recessionary environment. Consumer staples are an area which needs to be filled on CinMIC's Portfolio. Grocery stores do not have a high profit margin, but this stock offers steady grown and a dividend in a rough economy. Sales were up 13% the last quarter. Questions were asked as to how a grocer succeeded in this kind of growth with no change in the number of stores?

Investment Decisions: 
Don Bunnell made a motion to purchase 20 shares of DHR at market. Motion seconded by Craig J. Dene Alden made a motion to purchase 20 shares of JNJ at market with a second by Lois H. 
In a double vote on single ballot with 12 votes (11 present, one proxy), DHR: 11 for and 1 against; JNJ 11 for and 1 against. Both motions passed.
Mary reminded all of OKI Chapter Special Event on March 29 with Bob Adams and Mark Robinson. 
Consumer staples will be presented by Joyce Shinn in April, any suggestions would be appreciated.
Future Education Schedule

	Month
	Topic
	Presenter

	April 12
	Pert Report 
	Jim


Future Stock Presentation

	Month
	Topic
	Presenter

	April 12
	Consumer Staples Sector
	Joyce


Next Meeting: 
Next meeting will be the SECOND SATURDAY at 9:30 a.m., April 12 on the second floor of the Greenhills Administration Building at 11000 Winton Road.  

Respectfully submitted by,

Dene Alden, Acting Recording Partner

