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DiISCIPLINED INVESTMENT SYSTEM

Our strategy is to select individual companies which score highly
in Suncoast Equity Management’s Disciplined Investment System
(SEM-DIS). The five-step process involves:

1. - ldentify companies
that a) earn above average return on capital, b) generate excess
free cash flow and, c) employ moderate to low debt.

2. - Emphasis on companies which have
a consistent operating history.

3. - Select companies with
favorable long-term business prospects. We want to own companies
that have a sustainable franchise or business advantage. We seek
growth businesses.

4. -
Partnering with management that thinks and behaves like an owner.
We require that management be candid with shareholders and
demonstrate keen skills in the allocation of capital. Analysis of
management, their strategies approach and attitudes, is vital.

5. - Assess the business value and invest with a margin
of safety. The SEM-DIS measures the intrinsic value of a business
and its internal rate of return to that of other stocks and fixed income.

Reducing risk is a key characteristic of outstanding investment
results. Risk is not the volatility of stock prices to the long-term value
investor. Risk is paying more than businesses would be proven to
be worth.

Donald R. Jowdy

Prior to founding Suncoast Equity Management, Inc., Donald Jowdy
was a Portfolio Manager with Polen Capital Management. The firm
consistently performed in the top 10% of its peer group for three,
five and ten year periods, as measured by several industry
consultants including Effron/PSN and Nelson’s Investment Manager
Database. During his tenure, Mr. Jowdy played a key role in the
company’s growth from $20 million in assets to approximately $250
million. Don then served in an advisory capacity to Polen Capital
Management during its growth to over $1 billion in client assets,
through September 2003.

Previously, Mr. Jowdy was an equity analyst with 13D Research,
Inc., advising institutional clients through an independent investment
research organization. He provided an in-depth analysis of domestic
as well as global investment opportunities in areas such as Latin
America, Southeast Asia and the People's Republic of China.

Mr. Jowdy was also a Senior Associate with Coopers & Lybrand.
He is a graduate of Indiana University with a B.S. in Accounting.
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