From: Richard Kahn <[ -

Sent: Monday, October 26, 2015 7:27 PM
To: jeffrey E.
Subject: joslin

i believe his explanation is correct and i apologize as i misspoke earlier 20% would be savings on LT Cap Gain from
Phaidon not 28%

Richard Kahn

HBREK Associates Inc.

575 Lexington Avenue 4th Floor
New York, NY 10022
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