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Small Cap    
Trailing 3 

Year 

R2000 G 
Trailing 3 

Year 

Small Cap Trail-
ing 5 Year 

R2000 G 
Trailing 5 

Year 

Alpha 0.75%  0.00% 0.36% 0.00% 

Beta .88 1.00 .90 1.00 

Standard Deviation 22.11% 21.78% 24.03% 24.21% 

Sharpe Ratio .16 -0.29 .45 .27 

Downside Capture 84.75% - 93.15% - 

Upside Capture     111.13 %            -        96.89%             - 

 Performance Statistics (Gross) 

 Investment Strategy 

The Sapphire Star Small Cap strategy invests in domestically listed small capitalization 
stocks and ADRs that exhibit strong, sustainable, and improving fundamentals. The 
strategy also focuses on investing in those securities with asymmetrically favorable risk/
reward profiles, while they are still inefficiently priced by the market relative to their 
upside potential.  

By combining quantitative fundamental analysis with a robust risk/reward assessment 
the strategy is uniquely calibrated to consistently identify investments capable of 
providing superior long-term risk-adjusted returns.    

  2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2023 

Small Cap 
(Gross) 

-21.45  27.79  24.06 22.87 -5.72 16.39 9.31 8.97 20.67 41.83  6.39 

Small Cap 
(Net) 

-22.04  26.27 23.29 21.67 -6.84 15.30 7.95 7.66 19.05 40.15  6.31 

            

 Annualized Performance (%) 

*returns with periods of less than 1 year are not     
annualized  

YTD 1 Year 3 Year 5 Year 10 Year 

Sapphire Star Small Cap (Gross) 16.69 16.69 5.52 12.37 10.94 
Sapphire Star Small Cap (Net) 15.85 15.85 4.46 11.33 9.77 

Russell 2000 Growth - Total Return 17.79 17.79 -4.09 8.53 6.44 

Russell 2000 Index - Total Return  15.09 15.09 .87 8.49 5.71 

 Top Ten Stock Positions  

Rambus  

Mueller Industries  

Novanta Inc  

Alpha Metallurgical Resources   

Matson, Inc.  

Perion Network Ltd.  

Jabil Inc.  

Northern Oil and Gas, Inc.  

Cleveland-Cliffs Inc  

Arcos Dorados Hldngs, Inc. Cl A  

 Sector Exposures 

Electronic Technology  

Finance  

Energy Minerals  

Producer Manufacturing   

Retail Trade  

Health Technology   

Transportation   

Consumer Services   

Technology Services   

Industrial  Services   

 Portfolio Manager 

Michael J. Borgen 
Founder & CIO 
 
University of Nevada 
M.S., Economics 
B.S., Finance 
 
 
Over the preceding two decades, Michael 
has researched, constructed, and      
managed a variety of systematic equity 
and equity derivative strategies, ranging 
across the market capitalization        
spectrum, first while with Navellier & 
Associates, as Senior Portfolio Manager, 
and currently at Sapphire Star Capital. 

CRD # 226665 / SEC # 801-100373 

Investment Team 

Our team of investment professionals bring over two decades of quantitative equity 
research and portfolio management experience, as well as a rigorous, repeatable and 
time-tested  investment process, which has been developed and refined over many years 
and multiple business cycles.  

 AUM ($MM) as of  3/31/2023 

Total Strategy Assets (M) $56 

Total Firm Assets (M) $138 

 Portfolio Holdings 

# of holdings 44 

AverageMarket Cap $ 4.6 Billion 

 Annualized Performance (%) 

  2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2023 

Small Cap 

(Gross) 
-21.45  27.79  24.06 22.87 -5.72 16.39 9.31 8.97 20.67 41.83 16.69 

Small Cap 

(Net) 
-22.04  26.27 23.29 21.67 -6.84 15.30 7.95 7.66 19.05 40.15 15.85 

Russell 2000 

Growth - TR 
-26.36  2.83  34.63 28.48 -9.31 22.17 11.32 -1.38 5.60 43.30  17.79 

 Calendar Performance (%)  

*Past Performance Does Not Guarantee 

Future Results. 



ϭ͘��ŽŵƉůŝĂŶĐĞ�^ƚĂƚĞŵĞŶƚ�-�^ĂƉƉŚŝƌĞ�^ƚĂƌ��ĂƉŝƚĂů͕�
>>��ĐůĂŝŵƐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'ůŽďĂů�ŝŶǀĞƐƚŵĞŶƚ�
WĞƌĨŽƌŵĂŶĐĞ�^ƚĂŶĚĂƌĚƐ�;'/W^ΠͿ�ĂŶĚ�ŚĂƐ�ƉƌĞƉĂƌĞĚ�
ĂŶĚ�ƉƌĞƐĞŶƚĞĚ�ƚŚŝƐ�ƌĞƉŽƌƚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�
'/W^�ƐƚĂŶĚĂƌĚƐ͘�^ĂƉƉŚŝƌĞ�^ƚĂƌ��ĂƉŝƚĂů͕�>>��ŚĂƐ�
ďĞĞŶ�ŝŶĚĞƉĞŶĚĞŶƚůǇ�ǀĞƌŝĮĞĚ�ĨŽƌ�ƚŚĞ�ƉĞƌŝŽĚƐ�:ĂŶƵͲ
ĂƌǇ�ϭ͕�ϮϬϭϱ�ƚŚƌŽƵŐŚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϮ2͘�dŚĞ�ǀĞƌŝͲ
ĮĐĂƟŽŶ�ƌĞƉŽƌƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘���Įƌŵ�
ƚŚĂƚ�ĐůĂŝŵƐ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'/W^�ƐƚĂŶĚĂƌĚƐ�
ŵƵƐƚ�ĞƐƚĂďůŝƐŚ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�ĨŽƌ�ĐŽŵͲ
ƉůǇŝŶŐ�ǁŝƚŚ�Ăůů�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ�
'/W^�ƐƚĂŶĚĂƌĚƐ͘��sĞƌŝĮĐĂƟŽŶ�ƉƌŽǀŝĚĞƐ�ĂƐƐƵƌĂŶĐĞ�
ŽŶ�ǁŚĞƚŚĞƌ�ƚŚĞ�ĮƌŵΖƐ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞĚƵƌĞƐ�
ƌĞůĂƚĞĚ�ƚŽ�ĐŽŵƉŽƐŝƚĞ�ĂŶĚ�ƉŽŽůĞĚ�ĨƵŶĚ�ŵĂŝŶƚĞͲ
ŶĂŶĐĞ͕�ĂƐ�ǁĞůů�ĂƐ�ƚŚĞ�ĐĂůĐƵůĂƟŽŶ͕�ƉƌĞƐĞŶƚĂƟŽŶ͕�
ĂŶĚ�ĚŝƐƚƌŝďƵƟŽŶ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŚĂǀĞ�ďĞĞŶ�ĚĞͲ
ƐŝŐŶĞĚ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'/W^�ƐƚĂŶĚĂƌĚƐ�ĂŶĚ�
ŚĂǀĞ�ďĞĞŶ�ŝŵƉůĞŵĞŶƚĞĚ�ŽŶ�Ă�Įƌŵ-ǁŝĚĞ�ďĂƐŝƐ͘��
sĞƌŝĮĐĂƟŽŶ�ĚŽĞƐ�ŶŽƚ�ƉƌŽǀŝĚĞ�ĂƐƐƵƌĂŶĐĞ�ŽŶ�ƚŚĞ�
ĂĐĐƵƌĂĐǇ�ŽĨ�ĂŶǇ�ƐƉĞĐŝĮĐ�ƉĞƌĨŽƌŵĂŶĐĞ�ƌĞƉŽƌƚ͘�
GIPS® �ŝƐ�Ă�ƌĞŐŝƐƚĞƌĞĚ�ƚƌĂĚĞŵĂƌŬ�ŽĨ��&��/ŶƐƟƚƵƚĞ͘��
�&��/ŶƐƟƚƵƚĞ�ĚŽĞƐ�ŶŽƚ�ĞŶĚŽƌƐĞ�Žƌ�ƉƌŽŵŽƚĞ�ƚŚŝƐ�
ŽƌŐĂŶŝͲǌĂƟŽŶ͕�ŶŽƌ�ĚŽĞƐ�ŝƚ�ǁĂƌƌĂŶƚ�ƚŚĞ�ĂĐĐƵƌĂĐǇ�Žƌ�
ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŶƚĞŶƚ�ĐŽŶƚĂŝŶĞĚ�ŚĞƌĞŝŶ͘ 

Ϯ͘��ĞĮŶŝƟŽŶ�ŽĨ�&ŝƌŵ�-�^ĂƉƉŚŝƌĞ�^ƚĂƌ��ĂƉŝƚĂů͕�>>��ŝƐ�
Ă�ƌĞŐŝƐƚĞƌĞĚ�ŝŶǀĞƐƚŵĞŶƚ�ĂĚǀŝƐŽƌ�ĞƐƚĂďůŝƐŚĞĚ�ŝŶ�
ϮϬϭϱ͘�ZĞŐŝƐƚƌĂƟŽŶ�ĚŽĞƐ�ŶŽƚ�ŝŵƉůǇ�Ă�ĐĞƌƚĂŝŶ�ůĞǀĞů�ŽĨ�
ƐŬŝůů�Žƌ�ƚƌĂŝŶŝŶŐ͘�^ĂƉƉŚŝƌĞ�^ƚĂƌ��ĂƉŝƚĂů͕�>>����
ŵĂŶĂŐĞƐ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ĞƋƵŝƚǇ�ĂƐƐĞƚƐ�ĨŽƌ�ƉƌŝŵĂƌŝůǇ�
h͘^͘�ŝŶƐƟƚƵƟŽŶĂů�ĂŶĚ�ƌĞƚĂŝů�ĐůŝĞŶƚƐ͘�dŚĞ�Įƌŵ͛Ɛ�ůŝƐƚ�
ŽĨ�ĐŽŵƉŽƐŝƚĞ�ĚĞƐĐƌŝƉƟŽŶƐ�ĂƐ�ǁĞůů�ĂƐ�ŝŶĨŽƌŵĂƟŽŶ�
ƌĞŐĂƌĚŝŶŐ�ƚŚĞ�Įƌŵ͛Ɛ�ƉŽůŝĐŝĞƐ�ĨŽƌ�ǀĂůƵŝŶŐ�ŝŶǀĞƐƚͲ
ŵĞŶƚƐ͕�ĐĂůĐƵůĂƟŶŐ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ĂŶĚ�ƉƌĞƉĂƌŝŶŐ�
'/W^�ZĞƉŽƌƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘� 

ϯ͘��ŽŵƉŽƐŝƚĞ��ĞƐĐƌŝƉƟŽŶ�-�dŚĞ�^ĂƉƉŚŝƌĞ�^ƚĂƌ�
�ĂƉŝƚĂů�Small��ĂƉ�tƌĂƉ��ŽŵƉŽƐŝƚĞ�ŝŶĐůƵĚĞƐ�Ăůů�ĚŝƐͲ
ĐƌĞƟŽŶĂƌǇ Small��ĂƉ ĞƋƵŝƚǇ�ĂĐĐŽƵŶƚƐ�ƚŚĂƚ�ĂƌĞ�
ĐŚĂƌŐĞĚ�Ă�ǁƌĂƉ�ĨĞĞ�ĂŶĚ�ĂƌĞ�ŵĂŶĂŐĞĚ�ǁŝƚŚ�ƐŝŵŝůĂƌ�
ŽďũĞĐƟǀĞƐ�ĨŽƌ�Ă�ĨƵůů�ŵŽŶƚŚ͕�ŝŶĐůƵĚŝŶŐ�ƚŚŽƐĞ�
ĂĐĐŽƵŶƚƐ�ŶŽ�ůŽŶŐĞƌ�ǁŝƚŚ�ƚŚĞ�Įƌŵ͘�dŚĞ�ƐƚƌĂƚĞŐǇ�ŝƐ�
ĚĞƐŝŐŶĞĚ�ĨŽƌ�ĂŐŐƌĞƐƐŝǀĞ�ŝŶǀĞƐƚŽƌƐ�ƐĞĞŬŝŶŐ�ĐĂƉŝƚĂů�
ĂƉƉƌĞĐŝĂƟŽŶ�ĂŶĚ�ƐĞĞŬƐ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ŚŝŐŚĞƐƚ�
ƉŽƐƐŝďůĞ�ƌĞƚƵƌŶƐ�ǁŚŝůĞ��ĐŽŶƚƌŽůůŝŶŐ�ƌŝƐŬ͘�dŚĞ�����
ƐƚƌĂƚĞŐǇ�ŝŶǀĞƐƚƐ�ŝŶ�h͘^͘�ůŝƐƚĞĚ�ƐĞĐƵƌŝƟĞƐ�ǁŝƚŚ����
ŵĂƌŬĞƚ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ǁŝƚŚŝŶ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ƚŚĞ���
ƚĂƌŐĞƚĞĚ�ďĞŶĐŚŵĂƌŬ͕�ƚŚĞ�ZƵƐƐĞůů�ϮϬϬϬ�'ƌŽǁƚŚ�
/ŶĚĞǆ͘��ƚ�ĂŶǇ�ŐŝǀĞŶ�ƟŵĞ͕�ƚŚĞ�ƐƚƌĂƚĞŐǇ�ŵĂǇ�ŚŽůĚ�ƵƉ�
ƚŽ�ϭϱй�ŝŶ���ŵĞƌŝĐĂŶ��ĞƉŽƐŝƚĂƌǇ�ZĞĐĞŝƉƚƐ�;��ZƐͿ͘� � 

dǇƉŝĐĂůůǇ͕�ƚŚĞ�ƐƚƌĂƚĞŐǇ�ŝŶǀĞƐƚƐ�ŝŶ�ĂƉƉƌŽǆŝŵĂƚĞůǇ���
ϰϬ-ϲϬ�ƐƚŽĐŬƐ�ƚŚĂƚ�ƉĂƐƐ�^ĂƉƉŚŝƌĞ�^ƚĂƌ͛Ɛ�ƐƚƌŝŶŐĞŶƚ�
ƋƵĂŶƟƚĂƟǀĞ�ĂŶĚ�ĨƵŶĚĂŵĞŶƚĂů�ĐƌŝƚĞƌŝĂ͘�dŚĞ������
ƐƚƌĂƚĞŐǇ�ŝŶǀĞƐƚƐ�ŝŶ�ƐŵĂůůĞƌ�ĐĂƉŝƚĂůŝǌĂƟŽŶ�ƐƚŽĐŬƐ�ƚŚĂƚ�
ŵĂǇ�ƚƌĂĚĞ�ĨĞǁĞƌ�ƐŚĂƌĞƐ�ƚŚĂŶ�ůĂƌŐĞƌ������������
ĐĂƉŝƚĂůŝǌĂƟŽŶ�ƐƚŽĐŬƐ͖�ƚŚĞ�ůŝƋƵŝĚŝƚǇ�ƌŝƐŬ�ĂŵŽŶŐ�ƚŚĞƐĞ�
ƚǇƉĞƐ�ŽĨ�ƐƚŽĐŬƐ�ŵĂǇ�ŝŶĐƌĞĂƐĞ�ƚŚĞ�ƐƚƌĂƚĞŐǇ͛Ɛ�ƌŝƐŬ͘�

dŚŝƐ�ƐƚƌĂƚĞŐǇ�ŚĂƐ�ďĞĞŶ�ŵĂŶĂŐĞĚ�ďǇ�DŝĐŚĂĞů��ŽƌŐĞŶ�
ĨŽƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƉĞƌŝŽĚ͗�:ĂŶƵĂƌǇ�ϮϬϭϬ�ƚŽ��ƉƌĞƐĞŶƚ͘�
,ŽǁĞǀĞƌ͕�ƉĞƌĨŽƌŵĂŶĐĞ�ƐŚŽǁŶ�ƉƌŝŽƌ�ƚŽ�:ĂŶƵĂƌǇ�ϭ͕�
ϮϬϭϱ͕�ƌĞƉƌĞƐĞŶƚƐ�ƌĞƐƵůƚƐ�ĂĐŚŝĞǀĞĚ�ďǇ�ƚŚĞ�
ŝŶǀĞƐƚŵĞŶƚ�ƚĞĂŵ�ǁŚŝůĞ�ǁŽƌŬŝŶŐ�Žƌ�ĐŽŶƐƵůƟŶŐ�ĨŽƌ�Ă�
ƉƌŝŽƌ�Įƌŵ͕��EĂǀĞůůŝĞƌ�Θ��ƐƐŽĐŝĂƚĞƐ͕�/ŶĐ͘����
WĞƌĨŽƌŵĂŶĐĞ�ĮŐƵƌĞƐ�ƚŚĂƚ�ĂƌĞ�ŶĞƚ�ŽĨ�ĨĞĞƐ�ƚĂŬĞ�ŝŶƚŽ�
ĂĐĐŽƵŶƚ�ĂĚǀŝƐŽƌǇ�ĨĞĞƐ͕�ǁƌĂƉ�ĨĞĞƐ͕�ĂŶĚ�ĂŶǇ�ďƌŽŬĞƌͲ
ĂŐĞ�ĨĞĞƐ�Žƌ�ĐŽŵŵŝƐƐŝŽŶƐ�ƚŚĂƚ�ŚĂǀĞ�ďĞĞŶ�ĚĞĚƵĐƚĞĚ�
ĨƌŽŵ�ƚŚĞ�ĂĐĐŽƵŶƚ͘�͞WƵƌĞ͟�ŐƌŽƐƐ-ŽĨ-ĨĞĞƐ�ƌĞƚƵƌŶƐ�ĚŽ�
ŶŽƚ�ƌĞŇĞĐƚ�ƚŚĞ�ĚĞĚƵĐƟŽŶ�ŽĨ�ĂŶǇ�ƚƌĂĚŝŶŐ�ĐŽƐƚƐ͕�ĨĞĞƐ�
Žƌ�ĞǆƉĞŶƐĞƐ͕�ĂŶĚ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�ŽŶůǇ�ĂƐ�ƐƵƉƉůĞͲ
ŵĞŶƚĂů�ŝŶĨŽƌŵĂƟŽŶ͘�WĞƌĨŽƌŵĂŶĐĞ�ƌĞƐƵůƚƐ�ĂƌĞ�ƚŽƚĂů�
ƌĞƚƵƌŶƐ�ĂŶĚ�ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞŝŶǀĞƐƚŵĞŶƚ�ŽĨ�Ăůů�����
ŝŶĐŽŵĞ͕�ŝŶĐůƵĚŝŶŐ�ĚŝǀŝĚĞŶĚƐ͘�dŚĞ�ĐŽŵƉŽƐŝƚĞ�ǁĂƐ�
ĐƌĞĂƚĞĚ�:ĂŶƵĂƌǇ�ϭ͕�ϮϬϭϬ͘�dŚĞ�ŝŶĐĞƉƟŽŶ�ĚĂƚĞ�ŝƐ�
:ĂŶƵĂƌǇ�ϭ͕�1998͘�sĂůƵĂƟŽŶƐ�ĂŶĚ�ƌĞƚƵƌŶƐ�ĂƌĞ�ĐŽŵͲ
ƉƵƚĞĚ�ĂŶĚ�ƐƚĂƚĞĚ�ŝŶ�h͘^͘��ŽůůĂƌƐ͘��� 

ϰ͘�DĂŶĂŐĞŵĞŶƚ�&ĞĞƐ�-�dŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĨĞĞ�
ƐĐŚĞĚƵůĞ�ĨŽƌ�ĂĐĐŽƵŶƚƐ�ŝƐ�ŐĞŶĞƌĂůůǇ�ϰϱ�ƚŽ�ϵϬ�ďĂƐŝƐ�
ƉŽŝŶƚƐ͖�ŚŽǁĞǀĞƌ͕�ƐŽŵĞ�ŝŶĐĞŶƟǀĞ�ĨĞĞ͕�ĮǆĞĚ�ĨĞĞ ĂŶĚ�
ĨƵůĐƌƵŵ�ĨĞĞ�ĂĐĐŽƵŶƚƐ�ŵĂǇ�ďĞ�ŝŶĐůƵĚĞĚ͘�&ĞĞƐ�ĂƌĞ�
ŶĞŐŽƟĂďůĞ͕�ĂŶĚ�ŶŽƚ�Ăůů�ĂĐĐŽƵŶƚƐ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�
ĐŽŵƉŽƐŝƚĞ�ĂƌĞ�ĐŚĂƌŐĞĚ�ƚŚĞ�ƐĂŵĞ�ƌĂƚĞ͘��ƵŶĚůĞĚ�ĨĞĞ�
ĂĐĐŽƵŶƚƐ�ŵĂŬĞ�ƵƉ�ϭϬϬй�ŽĨ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ�ĨŽƌ�Ăůů�
ƉĞƌŝŽĚƐ�ƐŚŽǁŶ͘�tƌĂƉ�ĨĞĞ�ƐĐŚĞĚƵůĞƐ�ĂƌĞ ƉƌŽǀŝĚĞĚ�ďǇ�
ŝŶĚĞƉĞŶĚĞŶƚ�ǁƌĂƉ�ƐƉŽŶƐŽƌƐ�ĂŶĚ�ĂƌĞ��ĂǀĂŝůĂďůĞ�ƵƉŽŶ�
ƌĞƋƵĞƐƚ�ĨƌŽŵ�ƚŚĞ�ƌĞƐƉĞĐƟǀĞ�ǁƌĂƉ�ƐƉŽŶƐŽƌ͘�tƌĂƉ�
ĨĞĞƐ�ŐĞŶĞƌĂůůǇ�ƌĂŶŐĞ�ĨƌŽŵ�ϭϬϬ�ƚŽ�ϮϬϬ�ďĂƐŝƐ�ƉŽŝŶƚƐ�
ĂŶĚ�ŝŶĐůƵĚĞ�ĐƵƐƚŽĚǇ͕�ƚƌĂĚŝŶŐ��ĞǆƉĞŶƐĞƐ͕�ĂŶĚ�ŽƚŚĞƌ�
ĞǆƉĞŶƐĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ŽĨ�ƚŚĞ�
ĂĐĐŽƵŶƚ͘� Actual Management Fees are used to 
calculate net returns in the GIPS Report.

ϱ͘��ŽŵƉŽƐŝƚĞ��ŝƐƉĞƌƐŝŽŶ�-�/Ĩ�ĂƉƉůŝĐĂďůĞ͕�ƚŚĞ�����
ĚŝƐƉĞƌƐŝŽŶ�ŽĨ�ĂŶŶƵĂů�ƌĞƚƵƌŶƐ�ŝƐ�ŵĞĂƐƵƌĞĚ�ďǇ�ƚŚĞ�
ƐƚĂŶĚĂƌĚ�ĚĞǀŝĂƟŽŶ�ĂĐƌŽƐƐ�ĂƐƐĞƚ-ǁĞŝŐŚƚĞĚ�ƉŽƌƞŽůŝŽ�
ůĞǀĞů�ŐƌŽƐƐ�ƌĞƚƵƌŶƐ�ƌĞƉƌĞƐĞŶƚĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�������
ĐŽŵƉŽƐŝƚĞ�ĨŽƌ�ƚŚĞ�ĨƵůů�ǇĞĂƌ͘� 

ϲ͘��ĞŶĐŚŵĂƌŬ�-�dŚĞ�ƉƌŝŵĂƌǇ�ďĞŶĐŚŵĂƌŬ�ĨŽƌ�ƚŚĞ�
ĐŽŵƉŽƐŝƚĞ�ŝƐ�ƚŚĞ�ZƵƐƐĞůů�ϮϬϬϬΠ�'ƌŽǁƚŚ�/ŶĚĞǆ͘� 

dŚĞ�ZƵƐƐĞůů�ϮϬϬϬΠ�'ƌŽǁƚŚ�/ŶĚĞǆ�ŵĞĂƐƵƌĞƐ�ƚŚĞ�������
ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚŽƐĞ�ZƵƐƐĞůů�ϮϬϬϬ�ĐŽŵƉĂŶŝĞƐ�ǁŝƚŚ�ŚŝŐŚĞƌ�
ƉƌŝĐĞ-ƚŽ-ďŽŽŬ�ƌĂƟŽƐ�ĂŶĚ�ŚŝŐŚĞƌ�ĨŽƌĞĐĂƐƚĞĚ�ŐƌŽǁƚŚ�ǀĂůƵĞƐ͘�
dŚĞ�ƐĞĐŽŶĚĂƌǇ�ďĞŶĐŚŵĂƌŬ�ĨŽƌ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ�ŝƐ�ƚŚĞ�ZƵƐƐĞůů�
ϮϬϬϬΠ�/ŶĚĞǆ͕�ǁŚŝĐŚ�ŵĞĂƐƵƌĞƐ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�Ϯ͕ϬϬϬ�
ƐŵĂůůĞƐƚ�ĐŽŵƉĂŶŝĞƐ�ŝŶ�ƚŚĞ�ZƵƐƐĞůů�ϯϬϬϬΠ�/ŶĚĞǆ͕�ǁŚŝĐŚ�
ƌĞƉƌĞƐĞŶƚƐ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�ϴй�ŽĨ�ƚŚĞ�ƚŽƚĂů�ŵĂƌŬĞƚ�
ĐĂƉŝƚĂůŝǌĂƟŽŶ�ŽĨ�ƚŚĞ�ZƵƐƐĞůů�ϯϬϬϬΠ�/ŶĚĞǆ͘�dŚĞƐĞ�ŝŶĚŝĐĞƐ�ĂƌĞ�
ĐŽŶƐŝĚĞƌĞĚ�ƌĞĂƐŽŶĂďůĞ�ŵĞĂƐƵƌĞƐ�ŽĨ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƚŚĞ�
Small Cap͕�GƌŽǁƚŚ-ŽƌŝĞŶƚĞĚ�h͘^͘�ĐŽŵƉĂŶŝĞƐ͘�dŚĞ�ƌĞƚƵƌŶƐ�ĨŽƌ�
ƚŚĞ�ZƵƐƐĞůů�ϮϬϬϬΠ�'ƌŽǁƚŚ�ĂŶĚ�ZƵƐƐĞůů�ϮϬϬϬΠ͘�/ŶĚŝĐĞƐ�
ŝŶĐůƵĚĞ�ƚŚĞ�ƌĞŝŶǀĞƐƚŵĞŶƚ�ŽĨ�ĂŶǇ�ĚŝǀŝĚĞŶĚƐ͘�dŚĞ�ĂƐƐĞƚ�ŵŝǆ�ŽĨ�
Small Cap�ŐƌŽǁƚŚ�ĞƋƵŝƚǇ�ĂĐĐŽƵŶƚƐ�ŵĂǇ�ŶŽƚ�ďĞ�ƉƌĞĐŝƐĞůǇ�
ĐŽŵƉĂƌĂďůĞ�ƚŽ�ƚŚĞ�ƉƌĞƐĞŶƚĞĚ�ŝŶĚŝĐĞƐ͘�WƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ŝŶĚĞǆ�
ĚĂƚĂ�ĚŽĞƐ�ŶŽƚ�ƌĞŇĞĐƚ�Ă�ďĞůŝĞĨ�ďǇ�ƚŚĞ�&ŝƌŵ�ƚŚĂƚ�ƚŚĞ�ZƵƐƐĞůů�
ϮϬϬϬΠ�'ƌŽǁƚŚ�Žƌ�ZƵƐƐĞůů�ϮϬϬϬΠ�ŝŶĚŝĐĞƐ͕�Žƌ�ĂŶǇ�ŽƚŚĞƌ�ŝŶĚĞǆ͕�
ĐŽŶƐƟƚƵƚĞƐ�ĂŶ�ŝŶǀĞƐƚŵĞŶƚ�����ĂůƚĞƌŶĂƟǀĞ�ƚŽ�ĂŶǇ�ŝŶǀĞƐƚŵĞŶƚ�
ƐƚƌĂƚĞŐǇ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ƚŚĞƐĞ�ŵĂƚĞƌŝĂůƐ�Žƌ�ŝƐ�ŶĞĐĞƐƐĂƌŝůǇ�
ĐŽŵƉĂƌĂďůĞ�ƚŽ�ƐƵĐŚ�ƐƚƌĂƚĞŐŝĞƐ͘� 

ϳ͘�'ĞŶĞƌĂů��ŝƐĐůŽƐƵƌĞ�-�hƐŝŶŐ�ƚŚĞ�ĐŽŵƉŽƐŝƚĞ�ƉƵƌĞ�ŐƌŽƐƐ�
ƌĞƚƵƌŶƐ͕�ƚŚĞ�ƚŚƌĞĞ-ǇĞĂƌ�ĂŶŶƵĂůŝǌĞĚ�ƐƚĂŶĚĂƌĚ�ĚĞǀŝĂƟŽŶ�
ŵĞĂƐƵƌĞƐ�ƚŚĞ�ǀĂƌŝĂďŝůŝƚǇ�ŽĨ�ƚŚĞ�ĐŽŵƉŽͲƐŝƚĞ�ĂŶĚ�ƚŚĞ�
ďĞŶĐŚŵĂƌŬ�ƌĞƚƵƌŶƐ�ŽǀĞƌ�ƚŚĞ�ƉƌĞĐĞĚͲŝŶŐ�ϯϲ-ŵŽŶƚŚ�ƉĞƌŝŽĚ͘�
�ĐƚƵĂů�ƌĞƐƵůƚƐ�ŵĂǇ�ĚŝīĞƌ�ĨƌŽŵ�ĐŽŵƉŽƐŝƚĞ�ƌĞƐƵůƚƐ�ĚĞƉĞŶĚŝŶŐ�
ƵƉŽŶ�ƚŚĞ�ƐŝǌĞ�ŽĨ�ƚŚĞ�ĂĐĐŽƵŶƚ͕�ĐƵƐƚŽĚŝĂŶ�ƌĞůĂƚĞĚ�ĐŽƐƚƐ͕�ƚŚĞ����
ŝŶĐĞƉƟŽŶ�ĚĂƚĞ�ŽĨ�ƚŚĞ�ĂĐĐŽƵŶƚ�ĂŶĚ�ŽƚŚĞƌ�ĨĂĐƚŽƌƐ͘�WĂƐƚ�
ƉĞƌĨŽƌŵĂŶĐĞ�ĚŽĞƐ�ŶŽƚ�ŐƵĂƌĂŶƚĞĞ�ĨƵƚƵƌĞ�ƌĞƐƵůƚƐ͘�
/ŶǀĞƐƚŵĞŶƚ�ŝŶ�ĞƋƵŝƚǇ�ƐƚƌĂƚĞŐŝĞƐ�ŝŶǀŽůǀĞƐ�ƐƵďƐƚĂŶƟĂů�ƌŝƐŬ�
ĂŶĚ�ŚĂƐ�ƚŚĞ�ƉŽƚĞŶƟĂů�ĨŽƌ�ƉĂƌƟĂů�Žƌ�ĐŽŵƉůĞƚĞ�ůŽƐƐ�ŽĨ�ĨƵŶĚƐ�
ŝŶǀĞƐƚĞĚ͘�ZĞƐƵůƚƐ����ƉƌĞƐĞŶƚĞĚ�ŝŶĐůƵĚĞ�ƌĞŝŶǀĞƐƚŵĞŶƚ�ŽĨ�Ăůů�
ĚŝǀŝĚĞŶĚƐ�ĂŶĚ�ŽƚŚĞƌ�ĞĂƌŶŝŶŐƐ͘�dŚĞ�ƐĞĐƵƌŝƟĞƐ�ŝĚĞŶƟĮĞĚ�ĂŶĚ�
ĚĞƐĐƌŝďĞĚ�ĚŽ�ŶŽƚ�ƌĞƉƌĞƐĞŶƚ�Ăůů�ŽĨ�ƚŚĞ�ƐĞĐƵƌŝƟĞƐ�ƉƵƌĐŚĂƐĞĚ͕�
ƐŽůĚ͕�Žƌ�ƌĞĐŽŵŵĞŶĚĞĚ�ĨŽƌ�ĐůŝĞŶƚ��ĂĐĐŽƵŶƚƐ͘�/ƚ�ƐŚŽƵůĚ�ŶŽƚ�ďĞ�
ĂƐƐƵŵĞĚ�ƚŚĂƚ�ĂŶǇ���ƐĞĐƵƌŝƟĞƐ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŵĂĚĞ�ďǇ�
^ĂƉƉŚŝƌĞ�^ƚĂƌ��ĂƉŝƚĂů͕�>>��ŝŶ�ƚŚĞ�ĨƵƚƵƌĞ�ǁŝůů�ďĞ�ƉƌŽĮƚĂďůĞ�Žƌ�
ĞƋƵĂů�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�ƐĞĐƵƌŝƟĞƐ�ŵĂĚĞ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͘���ůŝƐƚ�
ŽĨ�ƌĞĐŽŵŵĞŶĚĂƟŽŶƐ�ŵĂĚĞ�ďǇ��^ĂƉƉŚŝƌĞ�^ƚĂƌ��ĂƉŝƚĂů͕�>>��ĨŽƌ�
ƚŚĞ�ƉƌĞĐĞĚŝŶŐ�ƚǁĞůǀĞ�ŵŽŶƚŚƐ�ŝƐ�ĂǀĂŝůĂďůĞ�ƵƉŽŶ�ƌĞƋƵĞƐƚ͘ The 
firm's list of broad distribution pooled funds is available 
upon request. 

� 

^ĂƉƉŚŝƌĞ�^ƚĂƌ��ĂƉŝƚĂů͕�>>�������������������������������
ϳϴϮϲ�>ĞĂƌǇ�tĂǇ�E���^ƚĞ�ϮϬϭ����������������������������������������������������
ZĞĚŵŽŶĚ͕�t���ϵϴϬϱϮ 

^�WW,/Z��^d�Z���W/d�>�SMALL ��W�tZ�W��KDWK^/d� 

ǁǁǁ͘ƐĂƉƉŚŝƌĞƐƚĂƌĐĂƉŝƚĂů͘ĐŽŵ 
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