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A Parade of Distressing Developments
If Wall Street’s third quarter had to be summed up in a word, perhaps 
“wow” would be the best choice. Investors weathered the largest single-
day decline in stock values in seven years, unprecedented financial losses 
by major banks and brokerages, the collapse of one (as of this writing) 
major Wall Street firm, government bail-outs of others, and still no bottom 
in sight for home values. Like I said, “wow.”

Financial Inferno!
Summer has come and gone in the high alpine country. Spending time 
at our Ruby Mountain cabin gives me a window into a world where 
every life form must adapt to harsh conditions. Last winter brought 
record-breaking snow to the central Rockies. As a result, my first cabin 
trip of the season wasn’t until June 9th, and even then, the only way to 
get there was on skis. It felt like being on another planet!

Mainstream Looks Deeper at SRI
Business for Social Responsibility (BSR), which has been providing socially 
responsible business solutions to 250 of the world’s leading corporations 
since 1992, recently published an insightful report, “Environmental, 
Social, and Governance: Moving to Mainstream Investing?” The report is 
unique, as it is largely based on the views of more mainstream financial 
institutions rather than the usual SRI suspects. Wells Fargo, Goldman 

Game Changers R Us, Take 2
Inspired by the outrageously positive feedback from my preceding article, 
and with my recent discovery of some very cool toys, I am returning to 
the Game Changers concept, for your planet and pocket book preserving 
pleasure. As you will no doubt recall, I’m defining a “game changer” as a 
shift in technology, expense or availability that facilitates dramatic reduc-
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natural 
worldview

Now that I’ve got you 
visualizing lofty peaks rather than think-
ing about the ominous financial news 
of the day (I’m writing this the day after 
Lehman Brothers declared bankruptcy), 
allow me to detour into some personal 
news. Astute readers may notice that 
along with the new colors and graphics 

that adorn our newsletter, the name of 
my column has changed. “Hal’s View 
from Paonia” was a nice catch-all that 
enabled me to use my column as my 
personal soapbox. But as you know, I 
love to travel, and with the world wide 
web as my mobile office, and a summer 
cabin that is far above Paonia, it seems 
appropriate to broaden the scope of this 
column. 

But the real inspiration is that these 
times are presenting us with extraor-
dinary events that challenge our view 
of the world. I believe that a “Natural 
Worldview” provides a window (just 
like our mountain cabin does) that allows 
a bigger picture on the crazy times 
we live in. I will strive to make sense 
of what’s going on in our world, and 
hopefully provide a helpful context as 
we all seek to make financial decisions 
that work for ourselves as well as the 
betterment of the world.

When I coined the term Natural 
Investing in 1998, it was inspired by a 
realization that “mainstream” investing 
– which disregards any ethical consid-
erations of the investor – seems pro-
foundly un-natural. It has been pointed 
out that “the economy is a subset of 
the natural world”. Unfortunately, many 

decisions today are being made with 
upside-down priorities. Investing with 
one’s values strikes me as a much more 
natural way to do things. The name 
evokes the truth that human society 
seems to work best when it emulates 
the wisdom of nature.

Here at Natural Investments, we have 
developed an investment methodology 
that reflects natural wisdom. A portion 
of every client portfolio is allocated 
to what we call our “NI Worldview 
Holdings”. Within this are three major 
categories, each of which reflect natural 
principles:

• Community Investing (cooperation… 
symbiotic relationships in nature are es-
sential for the continuity of life)

• Global Investing (interdependence… 
all ecosystems exist within a larger  
planetary system)

• Cleantech and Renewable Energy 
(closed-loop recycling of waste and us-
ing current solar energy)

A new book by Thomas Friedman 
summarizes all this in its title more suc-
cinctly: Hot, Flat and Crowded: Why 
We Need a Green Revolution and How 
It Can Renew America. Hot refers of 
course to global warming, flat to the 
global leveling of economic power due 
to the internet, and crowded to the 
need to address global poverty. What I 
like about the book is that it focuses on 
the opportunities that are inherent in 
these turbulent times.

Let’s jump into present time, belly-of-
the-beast economic drama unfolding 
here in 2008 and see how a Natural 
Worldview might help us make sense 
of it all. A wide range of indicators are 
going haywire. Take oil prices – they 
soared to over $140 a barrel this year 
but are now lower than where they 
started in January. The dollar? It may 
surprise you that it has actually been 
going up lately against the Euro. The 
price of gold? Surely it must have sky-
rocketed while all the financial systems 
have been unraveling? Wrong – it has 
fallen more than 20% from its high 
point earlier this year. And how did 
all those financial giants end up in the 
ER? Fannie and Freddie, Merrill and 
AIG… these guys are bigger than many 
countries! 

The recent gyrations go beyond normal 
fluctuations of the market. Something 
unnatural is going on. Since I’m not 
privy to insider discussions (it sure 
would have been fun to listen in on the 
“small government” Bush administration 
deciding to take over these behemoths), 
I can’t really know the exact cause of 
the conflagration. But like a forest that 
has had too much fire suppression, we 
are seeing a fierce wildfire that is far 
more destructive than the healthy kind 
of fire that clears out the underbrush. 
This one is taking down some of the 
biggest trees around.

The thing to remember is that even 
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Sachs, and Standard & Poor’s joined Al Gore’s firm, Generation In-
vestment Management, two academic scholars, and two SRI researchers to create 
the report, designed to help mainstream financial advisors to incorporate environ-
mental, social, and governance (ESG) factors into their analyses.

The report notes that “Although many studies show a positive association between 
investors’ use of ESG criteria and enhanced financial performance, the data is still 
inconclusive, and mainstream investors remain skeptical.” It identifies key barriers 
to the more widespread use of ESG criteria by companies and investors and suggests 
possible solutions for breaking down the barriers. 

The first barrier to wider integration of ESG factors is inherent in the recent emer-
gence of ESG considerations: the lack of information on the long-term effects of 
ESG on the financial returns of companies.  One start in this direction is Goldman-
Sachs’ “GS Sustain Focus List,” which evaluates how well companies integrate ESG 
criteria into their businesses; the companies that meet their criteria have outper-
formed the world stock index MSCI by 25 percent since August 2005.

Since much ESG data is either self-reported or simply not gathered, another barrier 
to integrating ESG criteria into mainstream investing is the availability, accuracy, and 
standardization of company ESG data. Although more companies are publishing 
corporate social responsibility (CSR) and sustainability reports, the information 
varies widely and can be self-serving. The report urges wider use of existing re-
porting standards, such as the Global Reporting Initiative; governmental regulations 
on CSR reporting and mandatory ESG reporting by companies could also help 
address this barrier.

The third barrier is that the focus on short-term investment outcomes conflicts with 
the long-term approach to ecosystemic and social health that robust ESG policies 
are meant to foster. ESG policies can include internal workplace, management, and 
leadership policies and practices, or relate to community and nation-state relations 
or the overall ecological footprint of operations.  These policies would take time to 
reveal their significance, so it isn’t easy to compare their impact to quarterly earn-
ings reports or changes in stock value—we will need to be looking for the effects 
of ESG factors over the course of years. In addition, studies of performance thus far 
have been too new to measure long-term results, and it is difficult to simply cor-
relate stock price increases to the specific adoption of ESG practices, as there are 
many factors that contribute to investor support for a company.

The fourth barrier to change is the investment profession, whose representatives 
know very little about how to analyze ESG practices, or how that relates to the 
traditional fiscal research they are accustomed to analyzing. This can be changed 
through education and professional development, which is expanding in the area 
of ESG training, but it too will take time. Purchasing social research services from 
longtime SRI providers would accelerate this process.
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huge destructive wildfires eventually 
burn themselves out, and that life does 
return. I think the fuel for the current 
“Crisis on Wall Street” is the fact that 
government turned its back and al-
lowed financial firms to create a bevy 
of exotic investments that were not 
rooted in reality. The quest to peddle 
these things resulted in people being 
lured into homes they couldn’t afford 
and buying way too many toys on 
credit. Too much capital got created, 
and it has been sloshing around the 
planet causing chaos, bidding up prices 
on commodities and then departing 
just as quickly. Now we’ve seen billions 
of dollars evaporate, and that may turn 
out to be a good thing. The financial 
system will start to recapitalize itself, 
and at least for a while it should be on 
a much more sustainable trajectory.

In my “What Does It All Mean?” 
column in the last issue, I argued 
that the shakeout is causing all sorts 
of short-term pain but is healthy in 
the long run. When I say pain I don’t 
mean it lightly – we’ve seen many of 
our favorite Cleantech and Renewable 
Energy funds take a pounding this year. 
But that doesn’t change our long-term 
positive view of these sectors. And our 
diversification strategies have been 
helpful, as bond funds and community 
investments have turned in positive 
performance while the stock market 
has retreated (but is still up from where 
it was a few years ago).

To close, I’d like to offer a question 
that I heard posed on a financial radio 
show. The panelists were trying to fig-
ure out what “The New Normal” looks 
like. What will it look like when these 
flames die down and a new economy 
takes shape? I’m sure each of us has our 
own vision of what a sustainable world 
would look like. I suggest that with so 
much of the old power structure in col-
lapse, and a crucial election coming up, 
this is an opportunity for citizens and 
investors to help bring that forward-
looking vision closer to fruition. 
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FROM PAGE  1 In this parade of distressing developments, investors were left to sift 
through the news and commentary as they tried to make sense of it all. And, as is 
necessary during volatile market periods, we all need to objectively assess each 
investment selection and our overall strategies in the context of this challenging 
environment. Knowing what’s working well and what needs review—taking mea-
sured action—is key to weathering 
market storms.

All of the major stock indexes are 
well down for the year. Energy 
costs have abated with oil prices 
back down to January levels. A 
resurgent U.S. Dollar is also a 
positive, but many negatives have 
weighed on the markets.  

Chief among them is continuing 
fallout from the sub-prime mort-
gage crisis. Big Wall Street firms 
have sustained severe losses thanks to their wild levels of exposure to high-risk 
securities comprised of these low quality mortgages. Some have been saved at the 
eleventh hour by other companies or the government. Others have gone belly-up.

The protracted housing slump continues to weigh on the markets as well. Although 
we saw existing home sales rise by 3.1% in July, home prices continued to fall and, 
perhaps more importantly, inventories of unsold homes increased. These problems 
will likely not end until housing prices hit bottom. As housing prices begin to rise, 
fewer loans will go bad. Then banks will stop hemorrhaging losses, which will 
encourage them to lend again, and the crisis will slowly come to an end.

One worrisome development is that we have an adverse feedback loop in which 
declining housing prices are causing loans to go bad. This leads banks to cut back 
lending, which slows the economy. These bad loans on the books are often referred 
to as “bad assets.” In the past this sort of adverse feedback loop has compelled the 
government (on the taxpayer’s tab) to step in and buy the bad assets and take them 
out of the system. We saw this in the early 1990’s with the savings and loan crisis.  

At this writing, a massive, government sponsored, and tax-payer financed rescue 
package has been put forward by Treasury officials. Under this plan, the federal 
government would buy billions in soured mortgage backed securities with the 
intention to liquidate them over time. This plan appears similar in nature to action 
taken to end the S&L crisis. At that time, bad assets were placed in the Resolution 
Trust Corp., which sold them off as the market came back.  

The government take-over of mortgage financiers Fannie Mae and Freddie Mac 
should help contribute to liquidity and mortgage availability. This was done in a 
government-led effort to push mortgage rates lower while increasing lenders’ confi-
dence in the overall financial system. Lower mortgage rates invite new buyers into 
the housing market, which will help to stabilize home values. 

On the bright side, concern about inflation has moved to the back burner as oil 
and other commodity prices continue to fall, and thanks to a slowdown in U.S. 
and global growth. This relaxed concern may allow the Fed to lower interest rates 
in the future, which would provide a boost to the economy. However, they de-
clined to do so at their most recent meeting in mid September.

Energy stocks, including alternative and renewable, have not fared well over the 
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quarter. A slowing global economy 
means weaker global demand for new 
energy systems, as well as declining 
energy prices. We’ve been encouraged 
by increased emphasis in Washington 
on the importance of conservation 
and energy efficiency. But there is also 
broadening support for more drilling off-
shore and in presently protected areas, 
which we believe is misguided policy.

Big money has been invested in alter-
native and renewable energy around 
the world this year. And, big research 
and development budgets usually 
yield exciting and often unanticipated 
results. Verdant Power is set to restart 
its ground-breaking hydropower re-
newable energy project in New York’s 
East River. The idea is simple: as water 
flows, it spins the turbines, making elec-
tricity. Verdant touts the simplicity of 
their modular system, which allowed a 
recent multiple-turbine upgrade to take 
place during a single day, using local 
workers rather than specialist techni-
cians. The news suggests that New York 
and other cities are emerging as centers 
of green energy innovation.  

So, in spite of the current economic 
and market malaise, the sustainable 
economy continues to grow. At Natural 
Investments, our job is to help you find 
the most promising, socially responsible 
investments available. We believe that 
regular evaluation and adjustment as 
part of a disciplined management of 
your portfolio will yield success in the 
long run.

Please rest assured that we are carefully 
monitoring and evaluating the serious—
but not insurmountable—challenges of 
these markets. We encourage you to 
stay informed regarding the problems 
in the economy, but not to believe all 
of the negative prognostications that 
are out there. Just as the rosiest recov-
ery views are probably not going to be 
realized, the most dire fears are likely 
overstated as well.
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FROM PAGE   1 tions in energy use. I’ve 
got two more for you this time round, 
both of which can make a huge differ-
ence in how you manage your energy 
usage, save energy, and reduce your 
carbon footprint. (I’m assuming you 
care about all three… I’m right about 
that, yes?)

The PowerCost Monitor 
and The Energy Detective
The first game changer is something 
I have been searching for since last 
winter: a tool to help monitor minute-
to-minute energy use, from inside 
the house. Yes! I actually found two 
very similar tools that fit the bill: the 
PowerCost Monitor, which can be 
found online at www.powercostmoni-
tor.com, and the Energy Detective or 
TED, which can be found at www.
theenergydetective.com. Both are easy 
to install, with a detection unit that goes 
on your utility meter or in your electri-
cal panel, which transmits a wireless 
signal to a display unit inside your 
house. Both measure the kWh electric-
ity usage at that moment, and a cumu-
lative total of usage since the last time 
you cleared the display. Once you enter 
your cost per kilowatt hour, it will also 
display what your electricity is costing 
you in that moment. 

saving fruit, like turning off the lights. 
These inexpensive technologies can 
directly facilitate the needed changes.

Kill-a-Watt, Now
The second recent 
game changer is the 
Kill-a-Watt meter, 
which can be found 
on the TerraPass web 
site: www.terrapass.
com. The Kill-a-Watt 
is simpler monitoring 
tool: you plug it into 
the wall outlet and 
then plug an appli-
ance or a power strip 
with several devices 
into it. It reveals an array of electrical 
information about whatever devices are 
plugged in: watt-hours, total kWh usage 
since you plugged it in, amperage, etc. I 
find it very interesting to see what hap-
pens when I plug in my cell phone to 
charge, instant feedback! 

The Kill-a-Watt meter is useful, but it 
doesn’t help detect the many phantom 
loads you might have in your house, 
such as what the helpful clock built in 
to your microwave is using. Another 
problem is that to read the meter you 
must get down to the outlet level to see 
the readout; it’s not convenient to pull 
out the fridge and get down to ground 
level to read the plugged in Kill-a-Watt. 
But it does give you instant feedback 
at the source, so you can know what is 
happening right at the outlet. 

When we lived at Golden Nectar Farm, 
just down the road from us here in 
Windsor, we had a grid intertie photo 
voltaic system, with time-of-use net 
metering. Lots of big words there, but 
the bottom line is that from May to Oc-
tober, during peak useage times (Mon-
day through Friday from noon to 6pm) 
electricity was very expensive. That was 
good, as it meant that we were getting 
paid top dollar to crank carbon-neutral, 
solar generated electrons into the grid, 

Why are these monitoring 
tools so interesting? 
You know the old saw: “you can’t man-
age what you don’t measure.” As some-
one who has looked at the utility meter, 
walked inside, turned on an appliance 
and walked back outside to read the 
difference, these devices are a major 
time saver. (Not to mention that I’ll 
make use of mine far more often than 
I actually took that meter-monitoring 
ramble!) I imagine there will be multiple 
“aha!” moments when I turn on the 
dryer or see how much the stereo really 
uses when it’s cranked up.

Being able to easily track moment-to-
moment energy use is compelling, and 
transformative; any hybrid owner will 
tell you how their car’s fuel efficiency 
monitor on the dashboard changed 
their driving behavior. If you install one 
of these, I predict these technologies 
will similarly influence behavior, some-
thing we urgently need. Recently Geoff 
Syphers, the head of sustainability at 
Sonoma Mountain Village (www.sono-
mamountainvillage.com) passed on a 
compelling fact from Mary Nichols, the 

head of California’s Air Quality Board: 
50% of the necessary greenhouse gas 
emission reductions can be accom-
plished with technology and money, 
but the other half requires behavior 
change. Energy consumers must change 
their habits to reduce GHG emissions to 
meet California’s goals. Obviously this 
will be true in your state as well, and 
includes some of the easiest changes 
to make, simple low-hanging, energy-
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“The mind set of

mainstream investors,

especially the mythology

of sacrificing profitability

through consideration of

non-financial factors,

affects the adoption of

ESG factors into

investment mainstream.”
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helping my relatives in 
Southern California keep their A/C on. 
Our off-hours electricity, which we 
pulled from the grid, was much less 
expensive. Naturally we did little during 
the day, no clothes washing, no raging 
stereo, no water pumping. At night we 
could indulge with impunity—not that 
we did, we’re socially responsible folks! 
The PowerCost Monitor and the TED 
device are of obvious benefit to owners 
of grid-intertie photovoltaic systems, 
and could go a long way toward maxi-
mizing the energy and cash return of 
their systems.

The Kill-a-Watt costs around $30, the 
PowerCost Monitor around $120, and 
the TED around $140, so depending on 
what your current usage is, and how ag-
gressive you are about making changes, 
they will easily pay for themselves in a 
few short months. Not to mention the 
fun you will have watching the numbers 
move, and the educational benefit of 
showing guests how they too can make 
a tangible difference. 

Let me know if you have questions, or a 
game changer to share!

FROM PAGE  5

holistic 
solutions

FROM PAGE   3 Finally, the mind set of 
mainstream investors, especially the 
mythology of sacrificing profitability 
through consideration of non-financial 
factors, affects the adoption of ESG 
factors into investment mainstream. The 
steady increase of data on the impact of 
ESG on the bottom line should per-
suade detractors in the years to come, 
as more companies show a positive 
correlation.

United Nations Update
The Principles of Responsible Investing 
(PRI) provide a framework for incorpo-
rating ESG issues into the investment 
philosophies and ownership practices of 
asset owners and investment managers. 
The PRI was formally launched by Kofi 
Annan in 2006 and since then at least 
380 institutional investors and invest-
ment managers with more than $15 
trillion in assets have signed the PRI, 
including Natural Investments LLC. 

making a 
difference

The PRI Report on Progress 2008 
indicates that:
• 32% of respondents said they would 
now revisit relationships with service 
providers in light of ESG issue-related 
capabilities, which reflects a 68% in-
crease in the number of signatories will-
ing to do this since the previous year. 
That more firms are willing to consider 
changing or even terminating corporate 
relationships due to ESG criteria reflects 
the importance of such criteria.

• 76% of signatories report engage-
ment in dialogue with policy makers 
and industry regulators on ESG issues, 
a 29% increase compared to last year. 
Dialogue has long been regarded as 
the most impactful strategy in the SRI 
industry, but it has often occurred 
outside the regulatory environment. The 
scandals of the recent past, combined 
with the failure of some of the nation’s 
largest financial firms suggests the need 
for greater regulatory oversight, particu-
larly of lending practices. 

• 80% of signatories ask companies to 
produce standardized reporting on their 
environmental, social or governance 
policies, practices or performance. 
Someday there may be a common for-
mat for such policy reporting, but until 
then, the key is to at least get compa-
nies into the habit of producing them.

To see which companies worldwide 
have become signatories of the PRI, visit 
www.unpri.org/signatories.
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Natural 
Investing.com
While we at Natural Investments 
prioritize direct connections with both 
people and planet, we have also been 
pondering how best to nourish the 
more distant connections we have with 
you, our clients. One result of this de-
sire is our new and radically redesigned 
website at naturalinvesting.com. While 
we know that connections taking place 
in a computer screen can never replace 
the human exchange that is central to 
our way of working with you, there 
are certainly many things that can be 
shared remotely, especially words.

So, what we’ve done with the website 
is to gather many of the written pieces 
that we have produced over the years, 
and organized the site so that you can 
get a deeper sense of our thinking on 
both big picture themes (such as our 
overall approach to investing) and 
specific topics of interest to us, and 
hopefully, you. 

In addition to using the site to enrich 
your own understanding of our work 
and of the truly heartening directions 
that are unfolding in the business world, 
the website is also a good place to 
send friends who are interested in this 
approach to investing, if you don’t feel 
quite up to trying to describe it your-
self! Over time, we plan to continue to 
add more essays, links to other sites, 
and a blog in which we’ll comment on 
current developments and point you 
toward articles and media reports we 
find especially clear and insightful. Our 
hope is that the site will be of use not 
only to our clients, but to anyone who 
wants to learn more about the many 
ways that caring human values are find-
ing expression within the investment 
and business worlds.
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Mutual Fund Profile: Portfolio 21
A portion of most Natural Investment accounts includes exposure to stocks issued 
by companies outside the United States. This helps provide diversification, as the 
array of global stock markets generally don’t move in tandem. Most of the time, 
some foreign markets are performing well when U.S. markets are not. It’s also a 
good way to hedge against weakness in the U.S. dollar, because investments in 
foreign stocks are denominated in foreign currencies.

One of our long-time investment selections among world stock funds is the Port-
folio 21 fund. Its management team is deeply dedicated to social and especially 
to environmental sustainability principles. They believe the greatest risks facing 
all publicly traded companies are the growing ecological challenges caused by 
humans consuming beyond the limits of what our natural systems can support.  

In Portfolio 21 management’s view, the best long-term investment opportunities are 
found in companies using environmental frameworks to make business decisions. 
These companies understand that the Earth’s ability to provide natural resources, 
such as oil, or clean air and water – its biocapacity – is finite and that “business as 
usual” is an inadequate response to a likely ecological crisis. Instead, companies 
favored by Portfolio 21 understand sustainability principles and demonstrate quali-
ties of innovation and leadership that create a distinct competitive advantage for 
their businesses and build long-term value for investors.

Portfolio 21 only invests in companies that are integrating intelligent and forward-
thinking environmental strategies into their overall business planning. They evaluate 
companies using comprehensive financial and proprietary environmental analysis 
designed to identify those best equipped to manage the ecological risks of the 21st 
century (thus the name, Portfolio 21).

Portfolio 21’s detailed evaluation criteria identifies companies that truly recognize 
the enormous opportunity that exists to save money by saving natural resources 
and prosper by providing the products, service and technologies that are needed 
to create a sustainable society. Portfolio 21 companies are developing cleaner and 
more efficient energy solutions, products designed to be reused and rebuilt, and 
process that eliminate the need for toxic inputs while producing little or no waste.

Portfolio 21 has been recognized by Natural Investments with our four-heart social 
rating. We believe they provide comprehensive social and environmental screening 
in their investment management. Investment results have been excellent too: the 
fund has outperformed its category over the last one, three and five years.  

Socially responsible investors are fortunate to be able to select from an ever growing 
group of high quality SRI funds in the market place.  Portfolio 21 is a good example 
of the kind of top tier mutual fund management that is increasingly available to 
Natural Investors.

Scott Secrest AAMS®, NI Director of Investment Research

Natural Investment News is distributed to clients and friends of Natural Investments LLC 
(NI). NI is an investment adviser registered with the SEC. This newsletter is for educational 
purposes only and is not intended to contain recommendations or solicit sales of any 
specific investment. Authors, representatives, or related persons of NI may own securities 
mentioned in this newsletter.
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At Natural Investments, 

we believe our clients 

should not have to 

compromise 

financial returns in 

order to leave this 

world safer, stronger 

and healthier for 

future generations.
707.758.0171
877.241.0703

PO Box 7775  Nº. 43366
San Francisco, CA 94120-7775

Christopher Peck a a m s ®

m a n a g i n g  pa r t n e r

christopher@naturalinvesting.com

808.331.0910
888.779.1500

PO Box 390595  Keauhou, HI 96739

Michael Kramer a i f ®

m a n a g i n g  pa r t n e r
d i r e c t o r  o f  s o c i a l  r e s e a r c h

michael@naturalinvesting.com

970.527.6550
800.793.7512

PO Box 747  Paonia, CO 81428

Hal Brill a i f ®

f o u n d i n g  pa r t n e r

hb@naturalinvesting.com

805.235.3031
877.861.4161

550 Foothill Blvd  San Luis Obispo, CA 93401

Scott Secrest a a m s ®

f i n a n c i a l  a d v i s o r
d i r e c to r o f i n v e s tm en t r e s e a rc h

scott@naturalinvesting.com

805.543.7717
800.733.6178

3416 Sequoia  San Luis Obispo, CA 93401

Jack Brill
a d v i s o r  e m e r i t u s

jack@naturalinvesting.com

Natural Investment News is distributed to clients and 
friends of Natural Investments LLC (NI). NI is an invest-
ment adviser registered with the SEC. This newsletter 
is for educational purposes only and is not intended to 
contain recommendations or solicit sales of any specific 
investment. Authors, representatives, or related persons 
of NI may own securities mentioned in this newsletter.
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