
 
 

  

“

Investors
sprinting
news, ev
interest r
distress i
Tsunami 
imminen
for most 
continues
of worry

If we ign
you are p
reach and
frequentl
worst of 

For many
in profits
willing to
underlyin
the under
matter m

Most com
this mean
agree wit
fiscal pro
our profi
very long
If anythin
misfortun

 

“How do I lo

s continued t
g ahead at a s
en death, so 

rates, regime
n a number 
of biblical p

nt end of artif
government
s upward.  T
.”  Perhaps l

nore all of the
performing q
d strong cash
ly with gener
the financial

y other comp
s has been stu
o ignore the 
ng business. 
rlying attract

more than the

mpanies are 
ns that every
th pundits w
oblems.  Tha
ts, eventuall
g time from n
ng has been 
nes will befa

Marb

 
  

ove thee?  L

their love aff
strong pace. 
alarming th

e change in s
of European
proportions i
ficial econom
ts and the Re

This phenom
less charitab

e “bad stuff,”
quite well, w
h generation
rous and risi
l crisis.   

panies havin
unning.  Of 
deterioration
 With our ap
tiveness of t
 short-term o

growing, an
ything is hun

who say that s
at is simply t
ly we’ll pay 
now.  More 
proven over

all the world

ble Harbor I
Ex

 First Qua

Let me coun

fair with risk
 Like the sub
at it shakes i
everal Midd

n Union coun
in Japan, not
mic stimulus
ed Sox being
enon is often
ly, we see th

” we see man
with continue
n.  All this is 
ing dividend

ng near-death
course, mov
n in the bala
pproach as l
the businesse
optics showi

d global eco
nky-dory is t
should curre
the inevitabi
off our debt
troublesome

r the past doz
d and how the

Investment C
xcerpt from
arter, 2011 L

 

 

t the ways.”

 

kier assets in
bject in this 
investors’ lo

dle Eastern c
ntries, rising
t to mention 
s by the Fede
g off to their
n referred to
his as playing

ny good thin
ed sales and e

being achiev
ds.  This patt

h experience
vement from
ance sheet an
ong-term ow
es in which w
ing spectacu

onomies in g
o dismiss th

ent trends per
lity of the m
.  However, 
e than slow g
zen years, it
ey will affec

Counsel, LLC

Letter  

 

”      Elizabe

n the first qu
classic poem

ove.  Against
countries, civ
g food and oi

the resulting
eral Reserve
r worst start 
o in investing
g a game of 

ngs at our com
earnings gro
ved with exc
tern largely h

es during the
m loss to prof
nd the structu
wners of our 
we invest:  L

ular growth o

general are im
e litany of c
rsist, we wil

math.  If our d
at today’s ra

growth is the
’s that no on
ct the econom

C 

 
 

eth Barrett B

uarter, with th
m, it seems t
t a backdrop
vil war in Lib
il prices, an e
g nuclear dis

e, large and r
since 1945, 
g circles as “
f chicken wit

mpanies.  Th
owth, increas
cellent balan
held true eve

e financial cr
fit looks grea
ural weakne
companies, 

Long-term fu
off of a depre

mproving.  B
oncerns we’
ll grow our w
debts grow m
ates of grow
e new fragili
ne can reliab
my.  We do 

April 201

Browning 

he market 
that there is n
p of rising 
bya, financia
earthquake a
saster, the 
rising debt lo
the market 

“climbing a w
th structural 

hose we own
sed geograph
nce sheets an
en during the

risis, their gr
at if you are 
sses in the 
 we care abo
undamentals
essed base.

But to presum
’ve cited.  W
way out of o
more slowly

wth, that may
ity in the sys

bly predict w
know that as

1 

no 

al 
and 

oads 

wall 
risk. 

n for 
hical 
nd 
e 

rowth 

out 
s 

me 
We 

ur 
y than 
y be a 
stem.  

what 
s 



© All 
 

rights reserve
 
 

each cala
with little
now spen
necessari
Moderati
time and 
share in t
generate 
these pro

We’ve ne
affair wit
but love t

 

 
_________
 
 

The view

None

ed, 2011 

amity has str
e margin for
nt, making u
ily spell disa
ion” we enjo
a harsher en

the tough pa
consistent a

ospects, we l

ever felt com
th risk seems
thee better af

_______ 

ws expressed in
are subject to 
of the informa

ruck, govern
r error.  The 
us more brittl
aster or mean
oyed from 19
nvironment f
atches as poo
and growing 
ike the busin

mfortable ign
s short-sighte
fter death,” w

* 

n this sample q
change at any 

ation contained
Past per

ments have 
reserves in o
le and more 
n that econom
980 until 200
for companie
orer business
profits will t

nesses that w

oring reality
ed.  While Br
we invest wit

 *

quarterly letter 
time, and MHI

d herein is inten
rformance is n

stepped in to
our economy
vulnerable t
mic progress
00 is likely o
es.  Well cap
ses struggle. 
thrive as als

we own for y

y in pursuit of
rowning’s lo
th the goal o

 *

are those of M
HIC disclaims a

nded as investm
not a guarantee

o cushion th
y, created thr
to unwelcom
s will stall.  
over.  This m
pitalized com
 Innovators 
o-rans and c

you. 

f chasing fas
over may fee
of ensuring th

* 

Marble Harbor 
ny responsibili
ment advice or
e of future resu

he blow.  Thi
rough years 

me surprises. 
It does mean

may signal a 
mpanies will
and compan

cash-users w

shion.  This c
el content kn
hat we live to

* 

r Investment Co
ity to update su
r securities rec
ults.  

is now leave
of prudence
  This doesn
n that the “G
more volati

l gain marke
nies who 

wither.  With 

current love 
owing, “I sh
o see another

ounsel (“MHIC
uch views.   
commendations

es us 
e, are 
n’t 
Great 
le 

et 

hall 
r day. 

C”),  

s.   


