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Investment OverviewInvestment OverviewInvestment OverviewInvestment Overview    

As the calendar flipped from the 1st quarter to the 2nd this year, the focus of U.S. financial markets seemed to 

change almost overnight from worries about the Federal Reserve’s con1nued rate hikes, stress in the banking 

industry, and the debt ceiling fight that threatened the en1re economy to a focus on ar1ficial intelligence and 

a refocus on themes in the tech universe that have been important economic drivers for the last few years. 

U.S. investors, and markets, have been in a near constant state of worry from 2020 when Covid hit the globe 

un1l now…and for good reason. A4er a roughly 3-year period of historic turbulence in markets and an 18-

month period where the Federal Reserve has been hell bent on slowing the economy with a record pace of 

interest rate hikes, investors became hyper focused on the launch of ChatGPT in March and subsequently all 

things AI. The Fed has con1nued their infla1on fight with rate hikes except for a pause at the June mee1ng, 

but as 2nd quarter earnings reports proved resilient and excitement has grown over AI and its posi1ve effect 

on corporate profits and growth, investors have temporarily forgo;en about the first quarter fears. 

 

This focus on AI has been extremely beneficial for the U.S. stock market and for our investment strategies, 

but we have to wonder where this focus on AI has been since we began inves1ng in the top AI companies in 

the world years ago and these companies have been succeeding in their missions and improving their 

businesses the en1re 1me. AI is not new and many of the largest, most successful corpora1ons have been 

integra1ng the technology into their pla<orms for years. 

 

But a4er ChatGPT-4 launched in March this year, it quickly gained wide adop1on and popularity. This seems 

to have woken up the general public to the power of ar1ficial intelligence and the speed at which the 

technology is moving. ChatGPT is owned by a company named OpenAI, which has received massive funding 

from Microso4 and Microso4 is also implemen1ng ChatGPT throughout its suite of so4ware and services. 

ChatGPT quickly became the fastest growing consumer so4ware program in history and the market was 

smi;en with all things AI related therea4er. Then, one of our firm’s largest holdings, Nvidia, announced 

massive growth in revenues and profits in their business largely on the back of their microchips that drive AI 

and Nvidia stock took off like a rocket. Nvidia and Microso4, along with many other AI innovators that we’ve 

been inves1ng in for years including Google, Amazon, Adobe, ServiceNow, Crowdstrike, Snowflake and 

others, have also benefi;ed from the new interest in AI. These same stocks took a bea1ng last year despite 

the businesses themselves humming along, consistently growing revenues, profits and becoming more 

efficient. But in 2023, the market has decided to adore these stocks – Nvidia especially – and the stock prices 

are now again beginning to reflect the op1mism of the world changing products and services they’re 

developing, with the help of AI technology. 

 

Aside from AI and its growing influence on the economy, markets s1ll are watching what the Federal Reserve 

is doing with regard to its historic interest rate hikes. As is well chronicled, rate hikes have a “lagged effect”, 

meaning that it takes months or poten1ally a year or more for rate hikes to be reflected in the real economy. 



Since the Federal Reserve has raised rates over 500 basis points since early 2022, and that was coming off a 

base of 0%, its s1ll likely that the ul1mate impacts of rate hikes are yet to be fully felt. Even though the stock 

market is performing excep1onally well this year because of earnings resilience, high interest rates will be a 

challenge for the economy likely for the next few years. The Fed paused rate hikes at their June mee1ng, but 

the Fed is now signaling that they are going to con1nue raising rates throughout the remainder of 2023. 

Again, these ac1ons by the Fed do not seem rooted in logic, given that the economic data suggests the 

economy is weakening/slowing and infla1on is coming down at an extremely fast pace.  

 

According to tradingeconomics.com, infla1on rates of change have roughly been cut in half in the last year. 

Since we know that interest rate hikes operate with a lagged effect and infla1on is already coming down this 

rapidly, its logical to assume that infla1on could con1nue to decline even if the Fed stopped raising rates. 

We’ve felt the Fed has made mistake a4er mistake over the years and this trend seems to be con1nuing s1ll. 

That leads us to assume that con1nued vola1lity could be ahead despite our long-term view that the 

economy and markets will con1nue to grow. 

 

 
 

With regard to the performance of markets and our strategies this year, we are happy to see significant 

growth so far. The S&P 500 Index gained 12.23% through June 30th, while the Nasdaq Index gained 30.79% in 

the first half of the year. Much of this performance can be a;ributed to the most heavily weighted stocks in 

the indices, companies such as Apple, Microso4, Nvidia, Amazon, Google and Tesla. Aside from Tesla, these 

companies are extremely profitable and highly resilient to economic challenges and thus have been able to 

withstand high interest rates without suffering stress. These stocks, again aside from Tesla, are also some of 

our firm’s largest stock holdings along with other stalwarts like Costco, Visa and Adobe. This heavy weigh1ng 

in the companies we feel are the most dominant businesses with the best business models has helped our 

equity strategies achieve fantas1c year-to-date performance. 

 

Through June 30th our Global Equity strategy is up 51.39%, our Blended Equity strategy has gained 49.81%, 

our U.S. Equity strategy has gained 34.32%, our Diversified Growth strategy has gained 27.47% and our 

Conserva1ve Growth strategy has gained 19.40%. All these performance figures are net of fees and you can 



read our GIPS® compliant performance reports at the end of this quarterly investment report. And despite 

the bear market in bonds con1nuing now into its 4th year, our Conserva1ve Income strategy has gained 

10.52% and our Municipal strategy has gained 6.43%, net of fees, year to date. 

 

However, despite the strong performance so far this year, given the threat the Fed s1ll represents to the 

market and the economy we remain cau1ous. Financial pundits largely agree that a recession is more likely 

than not in the next year and extreme interest rate hike periods have always been nega1ve for the economy. 

Its possible that 2022 represented the worst pain the markets will feel given the historic selloff seen in tech 

stocks last year, but the uncertainty about the future leads us to focus on the highest quality stocks. 

Extremely low interest rates, as was the norm for more than 10 years up un1l last year, incen1vize growth, 

disincen1vize profits and the “free capital” can lead to funding of many unproven business models. On the 

flip side, high interest rates disincen1vize funding startups, cause economic weakness and can lead to only 

the most profitable, durable business models achieving success. Since Silicon Valley Bank failed earlier this 

year and SVB was the largest lender to startups, the economic environment is going to be clearly less 

favorable for startup businesses and young companies without profitable business models. This will lead to 

less innova1on and fewer IPOs, but it also means that strong businesses with durable compe11ve advantages 

can now operate in an environment where the strongest will grow stronger. It also likely means that many of 

younger companies we invest in, that went public in the last 5 years, are the last of their kind to go public for 

quite some 1me. Leaders in the fields of cybersecurity, database managements and IOT such as Crowdstrike, 

Snowflake and Datadog are a group companies that dominate their fields and they are unlikely to see 

privately held compe1tors go public un1l interest rates are much lower. This should give these companies a 

head start that they didn’t need and likely improve their pricing power in the coming years. 

 

This market environment has led us to focus, with regard to individual stocks, on only the highest quality 

companies and more of a focus on dividend income. In many ways, the current market environment is similar 

to the period before the Federal Reserve went to 0% interest rates as a response to the 2008 recession. We 

think this is a good thing. Extremely low interest rates create long-term problems, but so do extremely high 

interest rates. So, we hope that the Fed will soon stop raising rates and use forward looking data to see that 

infla1on is coming down fast and realize that con1nuing to raise rates will only cause more economic harm 

than is necessary to bring infla1on down. 

 

Stock HighlightsStock HighlightsStock HighlightsStock Highlights    

Stock: Nvidia Ticker: NVDA 

Market Capitaliza�on: $1.04 Trillion Country of Origin: USA 

Industries: AI, Semiconductors, 

Supercompu�ng, Gaming 

Por+olios: Blended Equity, Global Equity 

Current Price: $405.35 DCF Value: $242.32 

 

Overview: Nvidia provides microchips that are the most u1lized and most important chips in the world today. 

Nvidia’s chips are used in gaming, cryptocurrency, ar1ficial intelligence applica1ons, and many other 

important areas. The stock is up more than 179% this year, in large part due to the company’s success selling 

AI chips. The future for Nvidia looks bright and we believe the company will lead tech stocks through the next 

bull market. Nvidia is an absolute powerhouse in the microchip industry and includes the most powerful 

gaming GPU on the planet as well as the most popular graphics processor in the U.S. Ar1ficial intelligence has 

exploded in popularity, led by Nvidia’s breakout quarter. 



Financial Highlights: Nvidia’s revenues have grown from $4.13 Billion in 2015 to $25.9 Billion over the last 12 

months. One thing that makes Nvidia unique over other tech companies is that they have been profitable 

since the beginning. In fact, in 2015 they earned $440 million in net income versus $4.80 billion today. The 

company is expected to grow revenues by 26% year over year, and over 35% free cash flow growth. And 

despite being one of 4 companies valued at over a trillion dollars, Nvidia is expected to grow at over 30% per 

year for the next 5 years while maintaining fantas1c profitability. 

Investment Thesis: We like Nvidia because they are the most dominant company in their space, and it shows 

up in their financial statements. Nvidia is one of the fastest growing companies in the world and one of the 

most profitable as well. We also like that they are the industry leader in AI chips, and their sales have 

increased drama1cally as a result. Also, Nvidia hasn’t fueled their growth by issuing new shares, like many 

tech companies have done for years. Nvidia has durable compe11ve advantages in several fields including 

ar1ficial intelligence, which is one of the fastest growing technologies in history. 

Stock: Microso7 Inc. Ticker: MSFT 

Market Capitaliza�on: $2.5 Trillion  Country of Origin: USA 

Industries: So7ware, AI, Cloud 

Compu�ng, Gaming 

Por+olios: Blended Equity, Global Equity 

Current Price: $329.83 DCF Value: $362.98 

 

Overview: Microso4 is another leader in AI. Microso4 fed the craze earlier this year by introducing Chat GPT 

into its search engine, allowing end users the AI experience. In fact, the response to Microso4’s collabora1on 

with Open AI was so overwhelmingly posi1ve that other companies, such as Meta, Google, Tesla, and others 

had to fast track their AI plans and get them to market ASAP. The impact that Microso4 has had on their 

compe1tors has created an AI arms race, where all companies are trying to get a product to market as quickly 

as they can. The company already is a very strong compe1tor in Cloud Storage & Compu1ng, IOT, gaming, 

and now the category of AI. 

Financial Highlights: Microso4 has achieved $207.60 billion in annual sales, up from $77.80 billion 10 years 

ago. The company is growing rapidly and is very profitable with a current growth rate of 19% and net income 

ra1o of 33.4%. Microso4 also pays $2.72 of their annual earnings back to their shareholders as dividends, and 

this figure is growing along with the company. Microso4’s recurring revenue model and the fact that its 

products and services are necessary for so many businesses and governments to operate, insulates the 

company from economic turbulence. The numbers make it clear, this company has durable compe11ve 

advantages in most of the businesses it operates in and will likely remain one of the highest quality 

companies in the world for the foreseeable future. 

Investment Thesis: We love inves1ng in high growth, high profitability companies and Microso4 fits the bill 

perfectly. Microso4 is a rapidly growing technology company with both legacy products and new product 

categories. Microso4 is one of our favorite companies to invest in due to their rapid growth, high profitability, 

and stable stock price. With a market capitaliza1on of $2.51 trillion, it is one of the largest publicly traded 

companies in the world. 

 

 



Disclaimer/Disclosure 

The purpose of this newsle;er is to explain what is happening with our investment strategies and our current 

views on the markets.  We do not sell our investment report and it is intended only as a communica1on 

device.  The informa1on in this report should not be considered a recommenda1on to purchase or sell any 

par1cular security.  There is no assurance or guarantee that the securi1es discussed herein will remain in an 

account’s por<olio at the 1me this report is received. The securi1es discussed do not represent an account’s 

en1re por<olio and may only represent a small percentage of an account’s por<olio. It should not be 

assumed that any of the securi1es discussed were or will prove to be profitable, or that the investment 

recommenda1ons or decisions ECM makes in the future will be profitable or will equal the investment 

performance of the securi1es discussed herein. 

 

ECM uses certain proprietary databases, formulas and devices in its investment decision process. The use of 

these devices does not change the possibility of loss inherent in all investment decisions. 

 

Contact Us 

For ques1ons regarding fees, risks, or other ques1ons, please visit our website at www.ebertcapital.com or 

contact us directly and we will be happy to assist you. 

 

Ebert Capital Management Inc. 

530 F Street 

Eureka, CA 95501 

Telephone: (707) 407-3813 

Toll-free Fax: (855) 407-3815 

Email: info@ebertcapital.com 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Ebert Capital Management Inc. 

Diversified Growth Strategy Composite  

As of June 30th, 2023 

Strategy/Index 

Name 

Incep1on 

Date 

1 Year 

Annualized 
3 Year 

Annualized 

5 Year 

Annualized 

Annualized 

Since 

Incep1on 

Cumula1ve 

Since 

Incep1on 

36 Month 

Standard 

Devia1on 

Diversified 

Growth Strategy - 

Net of Fees 

01/01/2017 23.49% 13.24% 15.85% 18.40% 195.52% 18.53% 

Diversified 

Growth Strategy - 

Gross of Fees 

01/01/2017 24.32% 14.17% 16.48% 19.46% 213.04% 18.63% 

S&P 500 Index 
N/A 11.29% 10.89% 9.23% 10.41% 88.79% 16.51% 

 

Our Diversified Growth strategy seeks to achieve growth from inves1ng in diversified equity ETFs with exposure to the Nasdaq 

innovators, the so4ware industry and emerging technologies. The desired holding period is long term. The composite crea1on date 

is 01/01/2017. Returns are presented net and gross of actual management fees paid. Fees are described on the last page of this 

report and apply to all composites managed by Ebert Capital Management Inc. ECM’s account inclusion policy is the first full month 

or the end of the month in which the account is fully invested. The composite contains both taxable and nontaxable accounts. The 

returns of the individual por<olios within the composite are 1me-weighted, use trade date accoun1ng, are based upon monthly 

por<olio valua1ons, and include par1ally backtested data. The composite returns are asset-weighted based upon the beginning 

period market values calculated in U.S. dollars. The composite contained fewer than 1% of non fee-paying accounts at the end of 

each year. The performance presented from 01/01/2017 through 12/31/2021 is backtested performance of a model por<olio with 

the same securi1es alloca1ons as found in actual client accounts and ECM’s management fee was imputed at the highest level of 

our fee schedule, 1.5% annually, during this period. The performance results from 01/01/2017 through 12/31/2021 are 

hypothe1cal and not based on the performance of actual client accounts. Backtests were performed at por<oliovisualizer.com. 

 

Ebert Capital Management Inc. 

Conserva�ve Growth Strategy Composite 

As of June 30th, 2023 

Strategy/Index 

Name 

Incep1on 

Date 

1 Year 

Annualized 

3 Year 

Annualized 

5 Year 

Annualized 

Annualized 

Since 

Incep1on 

Cumula1ve 

Since 

Incep1on 

36 Month 

Standard 

Devia1on 

Conserva1ve 

Growth Strategy - 

Net of Fees 

01/01/2017 16.70% 9.24% 9.62% 13.92% 130.79% 16.62% 

Conserva1ve 

Growth Strategy - 

Gross of Fees 

01/01/2017 16.08% 9.72% 11.37% 14.75% 141.81% 16.77% 

S&P 500 Index 
N/A 11.29% 10.89% 9.23% 10.41% 88.79% 16.51% 

 

Our Conserva1ve Growth strategy seeks to achieve growth with reduced vola1lity from inves1ng a mix of equity and fixed income 

ETFs. The equity ETFs 1lt towards sectors with exposure to emerging technologies and the fixed income part of the por<olio 

focuses on income and low vola1lity. The desired holding period is long term. The composite crea1on date is 01/01/2017. Returns 

are presented net and gross of actual management fees paid. Fees are described on the last page of this report and apply to all 

composites managed by Ebert Capital Management Inc. ECM’s account inclusion policy is the first full month or the end of the 

month in which the account is fully invested. The composite contains both taxable and nontaxable accounts. The returns of the 

individual por<olios within the composite are 1me-weighted, use trade date accoun1ng, are based upon monthly por<olio 

valua1ons, and include par1ally backtested data. The composite returns are asset-weighted based upon the beginning period 

market values calculated in U.S. dollars. The composite contained fewer than 1% of non fee-paying accounts at the end of each 

year. The performance presented from 01/01/2017 through 12/31/2021 is backtested performance of a model por<olio with the 



same securi1es alloca1ons as found in actual client accounts and ECM’s management fee was imputed at the highest level of our 

fee schedule, 1.5% annually, during this period. The performance results from 01/01/2017 through 12/31/2021 are hypothe1cal 

and not based on the performance of actual client accounts. Backtests were performed at por<oliovisualizer.com. 

 

Ebert Capital Management Inc. 

Global Equity Strategy Composite 

As of June 30th, 2023 

Strategy/Index Name 

Incep1on 

Date 

1 Year 

Annualized 

3 Year 

Annualized 

Annualized 

Since 

Incep1on 

Cumula1ve 

Since 

Incep1on 

36 Month 

Standard 

Devia1on 

Global Equity Strategy - Net of Fees 10/01/2019 26.41% 2.39% 9.25% 38.31% 28.67% 

Global Equity Strategy - Gross of 

Fees 

10/01/2019 27.64% 3.28% 10.26% 43.08% 28.81% 

S&P 500 Index N/A 11.29% 10.89% 10.04% 42.01% 19.01% 

 

Our Global Equity strategy invests in companies with at least 50% of revenues outside the U.S. or significant opera1ons outside the 

U.S. The desired holding period is long term. This strategy is benchmarked to the S&P 500 Index. The composite crea1on date is 

10/01/2019. Returns are presented net and gross of actual management fees paid. Fees are described on the last page of this 

report and apply to all composites managed by Ebert Capital Management Inc. ECM’s account inclusion policy is the first full month 

or the end of the month in which the account is fully invested. The composite contains both taxable and nontaxable accounts. The 

returns of the individual por<olios within the composite are 1me-weighted, use trade date accoun1ng, are based upon monthly 

por<olio valua1ons, and include the reinvestment of all earnings as of the payment date. The composite returns are asset-weighted 

based upon the beginning period market values calculated in U.S. dollars. The composite contained fewer than 1% of non fee-

paying accounts at the end of each year. 

 

Ebert Capital Management Inc. 

U.S. Equity Strategy Composite 

As of June 30th, 2023 

Strategy/Index Name 
Incep1on 

Date 

1 Year 

Annualized 

3 Year 

Annualized 

Annualized 

Since 

Incep1on 

Cumula1ve 

Since 

Incep1on 

36 Month 

Standard 

Devia1on 

U.S. Equity Strategy - Net of Fees 10/01/2019 9.16% -5.81% -0.12% -0.43% 26.41% 

U.S. Equity Strategy - Gross of Fees 10/01/2019 10.23% -4.74% 1.02% 3.79% 26.47% 

S&P 500 Index N/A 11.29% 10.89% 10.04% 42.01% 19.01% 

 

Our U.S. Equity strategy invests in U.S. companies or companies with a majority of opera1ons and revenues coming from the U.S. 

The desired holding period is long term.  This strategy is benchmarked to the S&P 500 Index. The composite crea1on date is 

10/01/2019. Returns are presented net and gross of actual management fees paid. Fees are described on the last page of this 

report and apply to all composites managed by Ebert Capital Management Inc. ECM’s account inclusion policy is the first full month 

or the end of the month in which the account is fully invested. The composite contains both taxable and nontaxable accounts. The 

returns of the individual por<olios within the composite are 1me-weighted, use trade date accoun1ng, are based upon monthly 

por<olio valua1ons, and include the reinvestment of all earnings as of the payment date. The composite returns are asset-weighted 

based upon the beginning period market values calculated in U.S. dollars. Three-year ex post standard devia1on for composite and 

benchmark is not present if 36 monthly returns are unavailable. A dispersion measure is not shown when there are five or fewer 

accounts in the composite for the en1re year.  The internal dispersion is calculated using the asset-weighted standard devia1on of 

annual net returns of those por<olios that were included in the composite. The composite contained fewer than 1% of non fee-

paying accounts at the end of each year. 

 

 

 

 



Ebert Capital Management Inc. 

Blended Equity Strategy Composite 

As of June 30th, 2023 

Strategy/Index Name 

Incep1on 

Date 

1 Year 

Annualized 

3 Year 

Annualized 

Annualized 

Since 

Incep1on 

Cumula1ve 

Since 

Incep1on 

36 Month 

Standard 

Devia1on 

Blended Equity Strategy – Net of Fees 10/01/2019 25.38% 6.14% 11.02% 46.70% 28.67% 

Blended Equity Strategy – Gross of Fees 10/01/2019 26.71% 7.07% 12.02% 51.64% 28.76% 

S&P 500 Index N/A 11.29% 10.89% 10.04% 42.01% 19.01% 

 

Our Blended Equity Strategy is composed of a mix of stocks and ETFs from our other investment strategies. The purpose of this 

strategy is to hold our firm’s most favored holdings from all our investment strategies. The desired holding period is long term, 

hopefully perpetually. The strategy is benchmarked to the S&P 500 Index. The composite crea1on date is 10/01/2019. Returns are 

presented net and gross of actual management fees paid. Fees are described on the last page of this report and apply to all 

composites managed by Ebert Capital Management Inc. ECM’s account inclusion policy is the first full month or the end of the 

month in which the account is fully invested. The composite contains both taxable and nontaxable accounts. The returns of the 

individual por<olios within the composite are 1me-weighted, use trade date accoun1ng, are based upon monthly por<olio 

valua1ons, and include the reinvestment of all earnings as of the payment date. The composite returns are asset-weighted based 

upon the beginning period market values calculated in U.S. dollars. The composite contained fewer than 1% of non fee-paying 

accounts at the end of each year. 

 

Ebert Capital Management Inc. 

Conserva�ve Income Strategy Composite 

As of June 30th, 2023 

 

The Conserva1ve Income Strategy consists of all accounts that hold bond ETFs selected with the aim of providing principal 

protec1on and income using low-cost bond index ETFs of varying maturity and bond quality and a small alloca1on to stocks. The 

strategy is benchmarked to the Barclays Capital U.S. Aggregate Bond Index. The composite crea1on date is 8/1/2011. Returns are 

presented net and gross of actual management fees paid. Fees are described on the last page of this report and apply to all 

composites managed by Ebert Capital Management Inc. ECM’s account inclusion policy is the first full month or the end of the 

month in which the account is fully invested. The composite contains both taxable and nontaxable accounts. The returns of the 

individual por<olios within the composite are 1me-weighted, use trade date accoun1ng, are based upon monthly por<olio 

valua1ons, and include the reinvestment of all earnings as of the payment date. The composite returns are asset-weighted based 

upon the beginning period market values calculated in U.S. dollars. The Benchmark for the composite is the Barclays Capital U.S. 

Aggregate Bond Index, presented in U.S. dollars. The composite contained fewer than 1% of non fee-paying accounts at the end of 

each year. 

 

Ebert Capital Management Inc. (ECM) is an independent, fee-only registered investment adviser.  Ebert Capital Management claims 

compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance 

with the GIPS standards. Ebert Capital Management has been independently verified for the periods Dec 1, 2010 through 

December 31, 2019. The verifica1on report is available upon request. A firm that claims compliance with the GIPS standards must 

Strategy/Index 

Name 
Incep1on Date 

1 Year 

Annualized 

3 Year 

Annualized 

5 Year 

Annualized 

10 Year 

Annualized 

Annualized 

Since 

Incep1on 

Cumula1ve 

Since 

Incep1on 

36 Month 

Standard 

Devia1on 

Conserva1ve 

Income Strategy - 

Net 

8/1/11 4.42% -2.15% 1.61% 2.66% 2.18% 29.11% 8.89% 

Conserva1ve 

Income Strategy - 

Gross 

8/1/11 5.37% -1.25% 2.64% 3.70% 3.21% 45.29% 8.94% 

BarCap U.S. 

Aggregate Bond 

Index 

N/A -6.25% -5.68% -0.31% 0.95% 1.23% 15.53% 4.11% 



establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verifica1on provides 

assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the 

calcula1on, presenta1on, and distribu1on of performance, have been designed in compliance with the GIPS standards and have 

been implemented on a firm-wide basis. Verifica1on does not provide assurance on the accuracy of any specific performance 

report. 

GIPS® is a registered trademark of CFA Ins1tute. CFA Ins1tute does not endorse or promote this organiza1on, nor does it warrant 

the accuracy or quality of the content contained herein. Policies for valuing por<olios, calcula1ng performance, preparing GIPS 

Reports, and a list of composite descrip1ons are available upon request.   

Past performance does not guarantee future results. Performance data quoted represents past performance. Current 

performance may be lower or higher than the performance data quoted. Past performance of markets, strategies, composites, or 

any individual securi1es is no guarantee of future results. Different types of investments involve varying degrees of risk, and there 

can be no assurance that any specific investment will either be suitable or profitable for a client’s por<olio. Investment in the above 

referenced model composite is subject to investment risks, including, without limita1on: market risk, interest rate risk, 

management style risk, business risk, sector risk, and other risks related to equity securi1es. There are no assurances that a 

por<olio will match or outperform any par1cular benchmark. Historical performance results for benchmarks, such as investment 

indices and/or categories, generally do not reflect the deduc1on of transac1on and/or custodial charges or the deduc1on of an 

investment-management fee, which would have the effect of decreasing historical performance results. 

 

Standard Tiered Fee Schedule for all composites. 

Assets Under Management ($) Annual Fee (%) 

First $250,000 1.50% 

Next $250,000  1.25% 

Next $500,000  1.00% 

Next $1,000,000 0.75% 

Over $2,000,000 0.50% 

 

 

 


