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NOTE:  Information contained in this document is of a confidential nature and is intended to be viewed only by those individuals 
to whom it is distributed by Segal Rogerscasey.  This document and/or the information contained herein may not be disclosed 

(verbally or in writing), in whole or in part, to any third party without the express written consent of Segal Rogerscasey. 
 

Firm Description 
 

 

Founded in 1966 by Hirschel Abelson, Stralem and Company (“Stralem”) is a Registered 
Investment Advisor based in New York City. Abelson is the President and Chief Investment 
Officer of the firm. Prior to founding Stralem, Abelson was at Ladenburg, Thalmann where he 
was a Partner since 1956. The firm was initially 100% equally owned by Abelson and Philippe 
Baumann, former Executive Vice President, but in November 2006, the firm began distributing 
shares to three senior members of the firm, Adam Abelson (1998), Philippe Labaune (1997) and 
Andrea Baumann Lustig (2003), who are regarded as the firm’s next generation of 
management. On February 2012, it was announced that Baumann had passed away and the 
firm is in the process of buying back his shares. Currently, Abelson remains majority 
shareholder, holding approximately 60%, however this amount is expected to decrease over 
time. 

Stralem only offers the single Large Cap Equity strategy. As of September 30, 2012, the firm 
employed 16 employees and had assets under management of approximately $3.6 billion 
across over 400 accounts, of which nearly 93% were managed in separate accounts. 

 

FIRM FACTS 

Firm Name Stralem & Company Incorporated

Firm: Year Firm Founded 1966

Firm: City New York

Firm: State/ Province New York

Firm: Country United States

Total AUM ($mm) $3,593

Total Employees 16

% Employee Owned 100.00%

Firm: Website Address www.stralem.com  

Source: eVestment Alliance 
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NOTE:  Information contained in this document is of a confidential nature and is intended to be viewed only by those individuals 
to whom it is distributed by Segal Rogerscasey.  This document and/or the information contained herein may not be disclosed 

(verbally or in writing), in whole or in part, to any third party without the express written consent of Segal Rogerscasey. 
 

Strategy Description 
 

Stralem’s Large Cap Equity Strategy (the “Strategy”) was launched in January 1967 and is 
managed by Adam Abelson, senior portfolio manager. Abelson began his investment career at 
Stralem back in 1998. He is now responsible for directing the research effort of the investment 
team as well as overseeing the management and implementation of Stralem’s proprietary 
Relative Growth Valuation (“RGV”) model. Abelson is supported by Michael Alpert, Edward 
Cooper and Andrea Baumann Lustig. He is also able to leverage the experience and tenure of 
Hirschel Abelson and Irene Bergman, both of whom have been with the firm for nearly four 
decades and have been in the industry for over 50 years. Andrew Eras, Director of Institutional 
Asset Management, and Philippe LaBaune, Head Trader, also provide investment insight to the 
Strategy, but operate in different roles within the firm as well.   

The Strategy’s objective is to generate alpha by having a fundamentally driven, disciplined 
process that is also quantitatively enhanced.  The team’s investment philosophy is based on the 
belief that there are four different market environments in which the economy can operate in: 
two bull markets and two bear markets. Each of these market environments is characterized by 
either valuation or momentum drivers. By adapting the portfolio construction process to these 
various market environments, the team is able to capture and exploit alpha generation in a full 
market cycle, which typically takes 10-15 years to completely cycle around. The team identifies 
macro-economic trends that may indicate which market environment the economy is currently 
in, and then develops these views into investable thematic portfolio trends.  These views are 
reflected in the Strategy through portfolio construction, which is broken down into two sectors 
and five categories. The two sectors are Up Market Stocks (“UMS”) and Down Market Stocks 
(“DMS”). The UMS are companies that typically capture the upside and participate when 
markets rise. These stocks can be classified into three categories: New Industries (i.e. market 
innovators, leaders in current cycle), New Products (i.e. more mature firms with horizontal 
growth) and Dominant Firms (i.e. increasing market share, leading global brands). On the other 
hand, DMS companies provide protection and capital preservation when markets are declining, 
and are categorized into two groups, Low Ratio of Price/Cash Flow (i.e. fundamentally and 
financially secure) and High Dividend Yield (i.e. increasing dividend above inflation rate).  

The investment universe, which is defined by the S&P 500 index, is categorized within these five 
categories based on the team’s investment expertise and judgment. Once the companies are 
classified, the team will conduct fundamental stock research to identify securities that have 
consistent long-term earnings growth, high level of earnings purity, strong margins, strong 
management and leadership in industry. The fundamental research is coupled with Stralem’s 
RGV model, which measures a company’s GAAP earnings with its relative price level and 
outputs a score. The RGV model uses ratios such as EPS Growth and P/E ratio to produce the 
score. The model is a key component in the team’s buy/ sell disciplines as well as a determining 
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factor in sector and category weightings. For instance, if the RGV score is below or at market, 
the team will not buy the stock because the portfolio would be overpaying for growth. 
Conversely, the team must sell a stock if the RGV score falls to the market level or a material 
change to a security occurs that the firm views is detrimental to the security's prospects. 

The Strategy typically holds between 28-35 stocks and the composition of the portfolio is a 
result of the bottom-up stock selection process.  Individual positions may not exceed 10%, and 
holdings of more than 7% are reviewed regularly with an eye toward scaling them back. There 
are no sector or industry limitations as the team believes the portfolio is a result of bottom-up 
stock picking. The portfolio looks to remain fully invested; cash is a residual of the investment 
process and is limited to 5% of the portfolio. As of September 30, 2012, the Large Cap Equity 
strategy had $3.6 billion in assets under management.   

STRATEGY FACTS 

Product Name Large Cap Equity Strategy

Product: Product Inception Date 01/01/1967

Product: Primary Universe eA US Large Cap Growth Equity

Current AUM $3,593

Current Cash Position 3.7%

Current # of Holdings 30

% Holdings In 10 Largest Stocks 38%
Portfolio Turnover (LTM) 30%  

Source: eVestment Alliance 
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Advantages and Issues 
 

ADVANTAGES 

• We believe that Stralem employs talented investors, some of whom have been 
managing the Large Cap Equity strategy for over three decades. A great deal of the 
research process is based on their judgment and past investment experience. 

• Stralem’s investment team has been stable; there have only been two departures from 
the team since the firm’s inception, one of which was a retirement and the other was a 
death. The team is able to leverage the vast and lengthy investment experience of firm 
founder, Hirschel Abelson, who has been in the industry since 1956.  

ISSUES 

• The majority of the fundamental research that the team performs is through the 
utilization of publicly available data such as company financial statements and Wall 
Street research; competitors that have internal research capabilities may hold an 
information edge.  

• The Relative Growth Valuation model that the team uses is rudimentary and has not 
been changed nor tweaked since it was implemented when the strategy was incepted in 
the 1960s. Management does not believe a review of the RGV model is warranted 
because it has worked for them thus far, so no need for an assessment. 

• A great deal of the investment process is based on the judgment of the portfolio 
management team, which could result in returns that vary greatly from the strategy’s 
respective benchmark. The Large Cap Equity strategy outperformed the S&P 500 Index 
by approximately 10% in 2008 and approximately 7% in 2011; however, it 
underperformed the index in 2009 (-5% relative), 2010 (-4%), and year-to-date (-7%). 
Tracking error has been between 3-5% over the past 10 years.  

• In our view, the philosophy and process employed by the firm is one that emphasizes 
market timing; we believe this is a difficult approach to be successful with. The team will 
analyze GDP/growth rates of various major countries, unemployment rates, company 
earnings forecasts, etc. and determine which market cycle the economy is operating in. 
We do not believe the investors at Stralem have demonstrated any superior aptitude 
that would indicate they are able to take advantage of these top down calls better than 
its peers. 
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Validation/Performance 
 

 

 

NOTE:  Be advised investments fluctuate in value and the value of the investments when sold may be greater or lesser 
than the original cost.  Segal Rogerscasey does not warrant or guarantee any level of performance by any investment 
manager or investment or that any investment will be profitable over time.   The performance data noted herein represents 
past performance and does not guarantee future results. 
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History and Recommendation 

HISTORY WITH PLAN 

• The relationship between The Town of Palm Beach Retirement System and Stralem’s 
Large Cap Equity strategy began in April 2006. There have been no investment guideline 
changes since inception of the account. However, in August 2011, Stralem did receive 
restrictions on stocks doing business in Sudan but this did not impact the portfolio.  

• The mandate is a separate account and the fees charged are approximately 78 basis 
points on the $6.3 million in assets.  

• Fee schedule:  
– First $5 million 80 bps 
– Next $20 million 70 bps 
– Remaining balance 50 bps 

• Minimum initial investment is $5 million 

• No fee minimums 
 

RECOMMENDATION 

• We believe there are better alternatives to the Stralem Large Cap Equity Strategy. While 
the firm possesses some talented investors and have tenure managing the Strategy, we 
feel that the team’s processes and factors are rather rudimentary. As such, we do not 
believe the Strategy is overly innovative or that their fundamental stock research has 
the potential to add significant alpha. 

 
15

clt
Text Box



 

 

 

RES
Stat
S&P

 
Tow
Ret

 
Dece

Copyrigh

SEARC
te Stre
P MidC

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
eet Glob
Cap 400

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM
bal Adv
0 Index

each Fi
em 

Rights Reserved.

MENDA
visors 
x 

irefight

ATION

ters annd Policce  

 

 
16



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 
Establish
Bank and
traded ba
employs 
presence
Bank of I
SSgA’s ra
 
In May 2
Powers le
Chief Inv
Chief Leg
Resource
and, on a
Committ
Committ
 
As of Sep
investme
and curre
 

FIRM FAC

Firm Na

Firm: Ye

Firm: Ci

Firm: St

Firm: Co

Total AU

Total Em

% Emplo

Firm: W
 

Source: eV

 

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

ed in Decem
d Trust Comp
ank holding 
over 2,400 p

e in 18 count
reland Asset

ange of inves

008, Scott P
eads the Exe
estment Off

gal Officer; t
es; the Head
a rotating ba
ee, the Prod
ee. 

ptember 201
ent offerings
ency manag

CTS 

ame 

ear Firm Fou

ty  

tate/ Provin

ountry  

UM ($mm) 

mployees  

oyee Owned

Website Addr

Vestment Alli

of a confidential n
his document and
any third party wit

ption 

mber 1978, S
pany, a who
company (N
people, of w
tries and 26 
t Manageme
stment solut

owers was a
ecutive Man
ficer; the Ch
he Chief Risk
s of the Nor

asis, two asse
duct Commit

12, SSgA man
s including e
ement capa

unded  

ce  

d  

ress  

iance 

ature and is inten
d/or the informatio
thout the express 

State Street G
lly-owned su

NYSE: STT). H
which more t

cities world
ent, expandi
tions. 

appointed P
agement Gr
ief Administ
k Officer; the
rth America, 
et class CIOs
ttee, the Fid

naged $2.1 t
quity, fixed 
bilities. 

State Stre

1978 

Boston 

Massachu

United Sta

$2,064,71

2406 

0.00% 

www.ssga

ded to be viewed
on contained here
written consent o

Global Advis
ubsidiary of 

Headquarter
than 450 are
wide. In 201
ing the firm’

resident and
roup (“EMG”
trative Office
e Investmen
Asia Pacific 

s. The EMG’s
uciary Comm

trillion in ass
income, mu

eet Global Ad

usetts 

ates 

17  

a.com 

only by those indi
ein may not be disc
of Segal Rogerscas

sors (“SSgA”
State Street

red in Boston
e investment
11, SSgA com
’s European 

d Chief Execu
”), which is c
er; the Chief
nt Committe

and EMEA b
s role is to o
mittee, and 

sets across a
lti-asset clas

dvisors 

ividuals 
closed 
ey. 

”) is a divisio
t Corporatio
n, Massachu
t professiona

mpleted its a
client base a

utive Officer
composed o
f Compliance

ee Chair; the 
businesses; t

oversee the I
the Operatio

a wide platfo
ss, alternativ

n of State St
n, a publicly

usetts, SSgA 
als, and has 

acquisition o
and enhanci

r of SSgA. 
f the Global 
e Officer; the
 Head of Hu
the Global C
nvestment 
ons/Complia

orm of 
ves, cash fun

treet 
y 

a 
of 
ing 

e 
man 

CIO; 

ance 

nd, 

 
17

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate

STRATEG

Source: eV

STRATEG

Universe
Mandate

  
Low 
5th Perce
25th Perc
Median 
75th Perc
95th Perc
High 
# of Obse

P
S&P M

Inde
 
Source: eV

Product

Product

Product

Current 

Current 

Current 

% Holdin
Portfolio

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Fac

GY FACTS 

Vestment Alli

GY FEE COM

e: US Passive
e Size: $4.5 m

entile 
centile 

centile 
centile 

ervations 

roduct 
MidCap 400  
x Strategy 

Vestment Alli

t Name

t: Product In

t: Primary U

AUM 

Cash Positio

# of Holdin

ngs In 10 La
o Turnover 

of a confidential n
his document and
any third party wit

ts and F

iance 

PARISON 

e S&P 500 Eq
million 

Annua
Acco

$
$
$
$
$
$
$

Annua
Acco

$

iance 

nception Da

Universe 

on 

gs 

argest Stock
(LTM)

ature and is inten
d/or the informatio
thout the express 

Fee Com

quity 

al Separate 
ount Fees 
$2,700 
$2,700 
$2,925 
$4,050 
$4,500 
$6,188 
$6,750 

6 

al Separate 
ount Fees 

$3,600 

S&P 4

ate 07/01

eA US

$16,4

-

-

ks -
-

ded to be viewed
on contained here
written consent o

mpariso

Annual S
Accoun

Poin
6.0
6.0
6.0
9.0

10.
14.
15.

6

Annual S
Accoun

Poin

8.0

400 MidCap 

1/1991

S Passive Mi

485

only by those indi
ein may not be disc
of Segal Rogerscas

on 

Separate 
nt Basis 
nts 

C

00 
00 
00 
00 
00 
00 
00 

6 

Separate 
nt Basis 
nts 

C

00 

Index Strate

id Cap Equity

ividuals 
closed 
ey. 

 

Annual 
Commingled

Fund fees 
$2,250 
$2,250 
$2,250 
$3,600 
$3,600 

$14,400 
$17,100 

5 

Annual 
Commingled

Fund fees 

$3,600 

egy

y

d 

Annu
Commin
Fund B

Point
5.00
5.00
5.00
8.00
8.00

32.0
38.0

5

d 

Annu
Commin
Fund B

Point

8.00

ual 
ngled 
asis 
ts 
0 
0 
0 
0 
0 
0 
0 

ual 
ngled 
asis 
ts 

0 

 
18

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

e greater or less
y any investmen
ted herein repre

 

 

ser 
nt 
esents 

 
19

clt
Text Box



 

 

 

RES
Tho
Sm
 
Tow

 Ret
 
Dece

 

Copyrigh

SEARC
ompson
all/Mid

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
n, Siege
d (SMID

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM
el & W
D) Cap 

each G
em 

Rights Reserved.

MENDA
Walmsle

Value

eneral 

ATION
ey LLC

Emplooyees 

 

 
20



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 

Founded
Advisory 
Managem
Currently
Old Mutu
their hold
owners, w
total asso

As of Sep
and $623
portfolio
assets ar
12% high

 

FIRM FAC

Firm Na

Firm: Ye

Firm: Ci

Firm: St

Firm: Co

Total AU

Total Em

% Emplo

Firm: W
 

Source: eV

 

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

 in 1969, Th
based in Ric

ment (“UAM
y, TSW is a m
ual.  TSW em
dings to 24.9
with Frank R
ociates, 21 o

ptember 201
3 million in f
s, with $1.5 
e managed 

h net worth c

CTS 

ame 

ear Firm Fou

ty  

tate/ Provin

ountry  

UM ($mm) 

mployees  

oyee Owned

Website Addr

Vestment Alli

of a confidential n
his document and
any third party wit

ption 

ompson, Sie
chmond, Vir

M”).  In 2000,
majority own
mployees hav
9% of the fir
Reichel (CIO)
of whom are

12, the firm m
ixed income
billion and $
on behalf of
clients. 

unded  

ce  

d  

ress  

iance 

ature and is inten
d/or the informatio
thout the express 

egel & Walm
ginia.  In 198
, UAM was a
ned subsidia
ve a 21.4% e
rm’s shares. 
) being the la

e considered

managed $6
e.  Small Cap
$1.3 billion i
f institutiona

Thompson

1969 

Richmond

Virginia 

United Sta

$6,385  

68 

21.40% 

www.tswin

ded to be viewed 
on contained here
written consent o

msley LLC (“T
85, TSW bec
acquired by O
ry of Old Mu

equity stake 
 The equity 
argest share
 investment

6.5 billion in 
 and SMID C
n assets, res

al clients, 41

n, Siegel & W

d 

ates 

nvest.com 

only by those indi
ein may not be disc
of Segal Rogerscas

TSW”) is a Re
came an affi
Old Mutual 
utual (US) Ho
in the firm, 
is distribute

eholder of th
t professiona

assets, inclu
Cap strategie
spectively.  R
% financial i

Walmsley LL

ividuals 
closed 
ey. 

egistered Inv
liate of Unit
plc (“Old Mu
oldings, itse
with the op

ed among 27
he firm.  The
als. 

uding $5.8 b
es are TSW’s
Roughly 47%
intermediary

C 

vestment 
ed Asset 
utual”).  
lf a subsidia

ption to incre
7 employee 
e firm emplo

illion in equi
s two flagshi
% of the firm
y clients, an

ry of 
ease 

ys 67 

ities 
p 

m’s 
d 

 
21

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate
 

Launched
since its in
the mana
portfolio. 
Average e
1998. 

The inves
asked him
investing 
superior r
universe, 
Index.  Th
(iii) earnin

Companie
investmen
(i) why is t
Reichel ha
involved i
recomme
large cap,
wide inve

Final port
50% range
trimming 
though st
(higher vo
Russell 25

Assets un
is closed t

 

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

 in Decembe
nception.  Ha
ger of the TSW
 Analysts Sco

experience on

tment philoso
mself back in t

in inexpensiv
returns.  The 
defined by th

he factors incl
ngs revisions/

es that pass t
nt team.  The
the stock inex
ave transition
n the vetting
ndations, and
, internationa
stment meet

folios typical
e on a name 
and adding t
arting positio

olatility, lowe
500 Value we

der managem
to new invest

of a confidential n
his document and
any third party wit

scriptio

r 2003, the TS
wkins is supp
W Small Cap 

ott Miller and
n the team is 

ophy now use
the early 1990
ve stocks (as m
investment p
he 3,000 stoc
ude:  (i) traili

/surprises; an

hrough the sc
e research, wh
xpensive?; (ii

ned much of t
 of new ideas
d weighting d
al, and fixed in
tings to discus

ly hold appro
basis.  When 
o existing nam

ons vary arou
r weight).  Se
ights.  Relativ

ment in this st
tors at this tim

 

ature and is inten
d/or the informatio
thout the express 

n 

SW SMID Cap
ported by Fra
Value strateg
 Roger Porter
20 years, wit

ed across the
0s: What cau
measured by 
process starts 
ks that fall wi
ng free cash f

nd (iv) relative

creen are sub
hich tends to 
) what is chan
their primary 
s.  The analyst
decisions are t
ncome mand
ss major tren

oximately 85 s
the market is

mes.  Individu
nd 1.25%, de

ector weights 
ve value best 

trategy at the
me (confirme

ded to be viewed 
on contained here
written consent o

p Value strate
nk Reichel, w
gy.  Hawkins, 
r round out th
h the least ex

e product line
ses company
cash flows) e
with a four-f

ithin the mar
flow yield; (ii

e price streng

bjected to fun
be secondary
nging?; and (
research cov
ts are not typ
typically deci
ates also man
ds applicable

stocks, with p
s volatile, tur
ual positions 
pending on t
are constrain
describes the

e end of Septe
d in October 

only by those indi
ein may not be disc
of Segal Rogerscas

egy has been 
who also serve

in turn, supp
he Small and 
xperienced an

up at TSW sta
y values to cha
experiencing p
factor screeni
rket capitaliza
) sector-adjus

gth. 

ndamental res
y in nature, a
iii) is that cha

verage to Mill
pically called u
ded between
naged at TSW
e across all of 

portfolio turn
nover will be
are constrain
he volatility e
ned to within
e strategy’s in

ember 2012 w
2012). 

ividuals 
closed 
ey. 

managed by 
es as the CIO 
ports Reichel o

SMID Cap Va
nalyst having 

arted with th
ange?  TSW b
positive chan
ing of the sm

ation range of
sted price-to-

search perfor
ims to answe

ange sustaina
ler and Porte
upon to vet e

n the portfolio
W, there is som

the teams. 

over typically
 closer to 100

ned to 5% of t
expected in a
 10 percentag

nvestment sty

were $1.3 bil

Brett Hawkin
of the firm an
on the Small 
alue Team at 
gotten his st

he question Re
believes that 
ges results in
all/mid cap 
f the Russell 2
-trailing cash 

rmed by the 
er three quest
able?  Hawkin
r, but will be 

each other’s 
o managers.  
me value in fi

y in the 30% t
0%, including
the portfolio,
 given name 
ge points of t
yle. 

lion.  The pro

ns 
nd 
Cap 
TSW.  
art in 

eichel 

n 

2500 
flow; 

tions:  
ns and 

With 
rm-

to 
 
 

the 

oduct 

 
22

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

STRATEG

Product

Product

Product

Current

Current

Current

% Holdi
Portfoli

 

Source: eV

 

this document is o
al Rogerscasey.  T

hole or in part, to a

GY FACTS 

t Name 

t: Product In

t: Primary U

 AUM  

 Cash Positi

 # of Holdin

ngs In 10 La
o Turnover 

Vestment Alli

of a confidential n
his document and
any third party wit

nception Dat

niverse  

on  

gs  

rgest Stocks
(LTM) 

iance 

ature and is inten
d/or the informatio
thout the express 

TSW 
te  12/3

eA U

1,339

3.71%

87 
s  20.42

64%

ded to be viewed 
on contained here
written consent o

Small / Mid 

1/2003 

S Small-Mid

9.30  

% 

2% 

only by those indi
ein may not be disc
of Segal Rogerscas

 (SMID) Cap

 Cap Value E

ividuals 
closed 
ey. 

 Value 

Equity 

 
23

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva
 

ADVANT

• R
w
su
In
th

• T
d
P
V

• In
ca
se
w

• In
su
im
ju

ISSUES 

• T
h
ex
re

• O
re
si
im

• W
re
b

• T
a 
fr

 

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

TAGES 

eichel introd
when he took
uccess of the
n our opinion
he firm has b

he TSW inve
epartures am
ickler (Large

Value strateg

n our opinion
apacity.  The
eparate acco

window when

n our opinion
uccess of thi
mplementing
ust as Reiche

he adoption
eightened c
xposes the f
espective be

One of the fo
evisions/sur
ide coverage
mpact the ef

We do not ob
esearch perf
readth of th

hree of the f
result, the p

requent chan

of a confidential n
his document and
any third party wit

and Iss

duced the fo
k over the re
e process, TS
n, all investm
been very di

estment team
mong the in

e Cap Portfol
gy. 

n, TSW has b
e Small Cap V
ounts since 2
n the produc

n, Reichel is 
is strategy a
g this strateg
el trained him

n of the same
orrelation o
firm to signif
enchmarks a

our factors u
prises, relies
e of the sma
fficacy of the

bserve any in
formed by th

he research e

four factors 
portfolio is li
nges in inves

 

ature and is inten
d/or the informatio
thout the express 

sues 

our-factor sc
esponsibilitie
SW adopted
ment profess
sciplined ab

m has been 
vestment pr
lio Manager

been discipli
Value and SM
2004 and 20
cts reopened

the key inve
nd other TSW
gy since its i
m to do. 

e investmen
f excess retu
ficant busine
t similar poi

sed by the in
s on sell-side
ll cap segme

e factor pros

nformationa
he investme
effort differe

in TSW’s scr
ikely to unde
stor sentime

ded to be viewed 
on contained here
written consent o

creening pro
es for the po
d it for its oth
sionals at TS

bout adherin

stable.  Sinc
rofessionals:
, 2011).  Nei

ined about c
MID Value p

005, respecti
d to select n

estor at TSW
W portfolios
nception an

nt process ac
urns for TSW
ess risk, as a
nts in time.

nvestment t
e analyst ear
ent has beco
spectively. 

al, analytical,
nt team.  In 

entiates TSW

reening proc
erperform in
ent, as was t

only by those indi
ein may not be disc
of Segal Rogerscas

ocess in the S
ortfolio in 20
her equity p
SW have bou
ng to it over t

ce 2008, ther
:  Brian Dura
ither depart

closing its pr
portfolios ha
ively, with th

new clients in

W; Reichel’s l
s.  That said,

nd can be cou

cross all equ
W products, w

ll of the firm

team to scre
rnings estim
ome lighter, 

, or behavio
our opinion

W from its co

cess are bac
n a market e
the case in 2

ividuals 
closed 
ey. 

Small Cap Va
000.  Upon w
roducts in fo

ught into the
time. 

re have been
and (Analyst
ture impacte

roducts once
ve been clos
he exception
n 2009. 

eadership is
, Hawkins ha
unted on to 

ity portfolio
which in our

m’s strategie

een the unive
ates.  In rec
which migh

ral edge in t
n, neither the
ompetitors. 

kward-looki
environment
2008 through

alue strategy
witnessing th
ollowing yea
e process an

n only two 
, 2008) and 

ed the SMID 

e they reach
sed to new 
n of a six-mo

s integral to 
as been 
apply the te

s resulted in
r opinion 
s may lag th

erse, earning
ent years, se
t negatively 

the fundame
e depth nor 

ng in nature
t marked by 
h to 2010. 

y 
he 
ars.  
nd 

Jack 
Cap 

 

onth 

the 

enets 

n 

heir 

gs 
ell-

ental 
the 

e.  As 

 
24

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 
 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed 
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

e greater or less
y any investmen
ted herein repre

ser 
nt 
esents 

 
25

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Histo

HISTORY

• T
ch
fu
T
m

 

RECOMM

• Se
b
th
st
S
st
in

this document is o
al Rogerscasey.  T

hole or in part, to a

ry and 

Y WITH PLAN

he client fun
hanges to th
unded with $
he fee struc

million. 

MENDATION

egal Rogersc
ased on the 
he seasoned
trategy, Bret
mall and SM
tyle and pro
nvestors app

of a confidential n
his document and
any third party wit

Recom

N 

nded the SM
he mandate 
$1,871,235, 
ture govern

N 

casey recom
philosophy 

d investment
tt Hawkins, w

MID Cap team
cess.  The fir

pear to work

ature and is inten
d/or the informatio
thout the express 

mendat

MID Cap Valu
or the guide
but had $5,
ing this relat

mmends that
and process

t team exhib
works closel

m to research
rm appears t

k well togeth

ded to be viewed 
on contained here
written consent o

tion 

e mandate a
elines have o
620,112 in t
tionship is a

clients reta
s developed 
bits to these 
ly with Reich
h stocks and
to be stable

her. 

only by those indi
ein may not be disc
of Segal Rogerscas

at TSW on D
occurred sinc
the strategy 
s follows:  0

in this strate
by CIO Fran
precepts.  T

hel and the o
d construct p
 and profess

ividuals 
closed 
ey. 

December 31
ce that time
as of Septem

0.85% on the

egy. This rec
nk Reichel an
The lead inve
other two m
portfolios th
sionally man

1, 2005.  No 
e.  The client
mber 30, 20
e first $50 

commendati
nd the adher
estor on this

members of t
at stay true 

naged and th

 
12.  

on is 
rence 
s 
the 
to 

he 

 
26

clt
Text Box



 

 

 

RES
Cra
Mid

 
Tow
Ret

 
Dece

Copyrigh

SEARC
mer Ro

d Cap V

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
osenth
Value 

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM
al McG

each Fi
em 

Rights Reserved.

MENDA
Glynn, 

irefight

ATION
LLC  

ters annd Policce  

 

 
27



 

 

Firm 
 

Gerald C
("CRM") 
of whom
investor 
a subsidi
McGlynn

CRM is a 
mid, and
Septemb
accounte
Small/Mi

 

 

FIRM FAC

Source: eV

 

Firm Na

Firm: Ye

Firm: Cit

Firm: Sta

Firm: Co

Total AU

Total Em

% Emplo

Firm: W

Descrip

ramer, Ed Ro
in 1973. The

m focus on in
in CRM since
ary of M&T 

n, Inc. and CR

boutique va
 large capita

ber 30, 2012,
ed for nearly
id Cap (SMID

CTS 

Vestment Alli

me

ar Firm Fou

ty 

ate/ Provin

ountry 

UM ($mm)

mployees 

oyee Owned

ebsite Addr

 

ption 

osenthal, an
e firm is loca
vestments. W
e 1998 and i
Bank Corpo

RM Group LL

alue-oriente
alization spe
, CRM mana

y half of the 
D) Value, acc

iance, Crame

nded 

ce 

d 

ress 

nd Ron McGl
ated in New 
Wilmington 
its ownershi
ration. The r
LC (compose

d firm, and a
ctrum as we
ged $13.2 b
firm's assets
counted for 

r Rosenthal M

Cramer Ro

1973

New York

New York

United Sta

$13,155

58

20.20%

www.crml

ynn founded
York City an
Trust Invest

ip is roughly 
remaining 20
ed of current

as such, it of
ell as global e
illion in clien
s: $5.9 billion
approximate

McGlynn, LLC

osenthal McG

ates

lc.com; crmf

d Cramer Ro
nd employs 6
tments, Inc. 
 80%. Effect
0% ownersh
t CRM empl

ffers value s
equity and l
nt assets. Th
n. The firm's
ely $3.1 billi

Glynn, LLC

funds.com

osenthal Mc
65 individua
("WTI") has

tive May 201
hip is by Cram
oyees). 

trategies ac
ong/short st

he Mid Cap V
s flagship str
on in assets

Glynn, LLC 
ls, roughly h
 been an 

11, WTI beca
mer Rosenth

ross the sma
trategies. As
Value strateg
rategy, 
s. 

 

half 

ame 
hal 

all, 
s of 
gy 

aemailhiot
Typewritten Text
28

aemailhiot
Typewritten Text

aemailhiot
Typewritten Text

aemailhiot
Typewritten Text

aemailhiot
Typewritten Text



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate
 
Incepted 
Chip Rewe
Abramson
both port
managers

CRM belie
their reco
market ca
change ca
divestitur
distributio
following 
other con
prelimina
similar co
further fin
as conver
managem
and how t
in order fo
sold if the
managem

The final p
broadly d
names are
assets tot

 

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

in January 19
ey, and Thad 
n, Rewey, and
folio manage

s in one produ

eves that succ
ognition in the
apitalization r
an be operatio
es, restructur
on, and regul
resources: pr

ntacts establis
ry financial m
mpanies in a

nancial mode
sations with c

ment can turn 
that will impa
or an investm

e company re
ment becomes

portfolio hold
iversified acr
e limited to 6
taled $5.9 bill

of a confidential n
his document and
any third party wit

scriptio

998, the Mid C
Pollock; 13 o

d Pollock in th
ers and resear
uct often serv

cessful invest
e marketplace
range. This pe
onal, financia
ring, change o
atory change
rivate deal ne
shed by the p

models are cre
n effort to es

eling, visits wit
competitors a
the company

act future ear
ment to be of 

aches fair val
s complacent

ds between 5
oss sectors, w

6% at market 
ion, of which

 

ature and is inten
d/or the informatio
thout the express 

n 

Cap Value Fun
other domesti
heir portfolio 
rch analysts c
ve as research

ting results fro
e. Specifically
erceived value
al, or manage
of manageme

e. The idea ge
etwork, trade
rofessionals. 

eated to proje
tablish reaso
th manageme
and custome
y around by u
rnings. Upside
interest, whi
uation, pricin
 and fundam

0 and 60 stoc
with no one s
and cash is ty
 $3.2 billion w

ded to be viewed 
on contained here
written consent o

nd (the "Fund
ic portfolio m
managemen

conduct comp
h analysts in o

om identifyin
y, the Fund w
e is created b
rial in nature
ent, new prod
neration proc

e journals, ind
Upon identif

ect earnings a
nable valuati
ent, and eval
rs. Ultimately

unlocking the 
e potential m
le the downs
ng power is lo
entals deterio

cks and exhib
ector accoun
ypically less th
was held in th

only by those indi
ein may not be disc
of Segal Rogerscas

d") is currentl
managers and 
nt effort. At Cr
pany specific 
other produc

ng potential v
ill consider st

by fundament
 and includes
duct, manufa
cess is free-fl

dustry confere
fication of com
and cash flow
on. The due d
uation of the
y, CRM must d
 earnings pow

must be at leas
ide must be l

ost and margi
orate. 

bits 60-80% an
ting for more
han 5%. As of
he Fund. 

ividuals 
closed 
ey. 

ly managed b
research ana

ramer Rosent
research; as a

cts.  

value in comp
tocks in the $
tal or dynami
s mergers, ac
cturing efficie
owing and ta
ences, region
mpanies unde

ws, which are 
diligence pro

e company's k
discern whet
wer of the un
st 50% over a
imited to 10%
in of returns e

nnual turnove
e than 35% of
f September 

by Jay Abrams
alysts support
thal McGlynn
a result, port

panies prior to
$1 to $12 billio
c change. Suc
quisitions, 
encies, impro

aps into the 
nal brokers, an
ergoing chan
then compar
cess includes

key assets as w
her the 

nderlying busi
a two-year pe
%. A stock wil
erode, or if 

er. The portfo
f assets. Indiv
30, 2012, stra

son, 
t 

n, 
folio 

o 
on 
ch 

oved 

nd 
ge(s), 
red to 
s 
well 

iness 
eriod 
ll be 

olio is 
vidual 
ategy 

 
29

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate

 

STRATEG

Source: eV

Product

Product

Product

Current 

Current 

Current 

% Holdin
Portfolio

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

GY FACTS 

Vestment Alli

t Name

t: Product In

t: Primary U

AUM 

Cash Positio

# of Holdin

ngs In 10 La
o Turnover 

of a confidential n
his document and
any third party wit

scriptio

iance, based 

nception Da

Universe 

on 

gs 

argest Stock
(LTM)

ature and is inten
d/or the informatio
thout the express 

n (cont

on the institu

CRM 

ate 01/06

eA EA

$5,92

4.8%

59

ks 24%
Not R

ded to be viewed 
on contained here
written consent o

tinued)

utional strateg

Mid Cap Va

6/1998

AFE Mid Cap

24

Reported

only by those indi
ein may not be disc
of Segal Rogerscas

gy 

lue

p Value Equit

ividuals 
closed 
ey. 

 

ty

 
30

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva
 

ADVANT

• T
m
a
in
fi

• C
w
u

• O
as
a
m
li
fi
d
o

• Ja
a
su
in

• W
h
w

• R
m
2
h

• H
va
th
w

 

 

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

TAGES 

he firm has 
monitoring se

dditional ris
nclude raw m
nancial leve

RM does no
would likely p

nlikely that 

Over the year
sset growth,
dverse impa

manage exist
mited asset 
rm has cont
oes not dete
ther value e

ay Abramson
nd challenge
upervision. H
nvestment ca

With a dome
as establishe

within the U.S

elative value
most part, CR

007-2008 tim
ighly unlikel

Holdings-base
alue strategy
he Russell M

which favors 

of a confidential n
his document and
any third party wit

and Iss

made a conc
ector, indust
k framework

material cost
rage.  

ot appear to 
prefer to rea
a transactio

rs, the firm h
, capacity co

act that the u
ting client po
flows in its S

tinued to exp
eriorate ove

equity shops

n is an integ
es all potent
However, his
apacity.  

stic investm
ed one of th
S. small and

e best descr
RM has succe
me period. G
y that they w

ed risk attrib
y. Indeed, ex

Midcap Value
stocks with 

ature and is inten
d/or the informatio
thout the express 

sues 

certed effort
try, and indiv
k that classif
t exposure, p

be a strateg
acquire M&T
n will occur 

has demonst
onstraints, an
uncontrolled
ortfolios; for
Small, Small/
pand the res
r time. CRM
.  

ral member 
tial investme
s recent pro

ent team of
he larger sma
 mid cap un

ibes Cramer
essfully navi
Given their s
will invest an

bution as of 
xposure to t

e Index. That
underappre

ded to be viewed 
on contained here
written consent o

t to improve
vidual positi
fies stocks b
planning acq

gic asset for M
T's ownershi
anytime soo

trated sound
nd resource 
d asset grow
r that reason
/Mid, and M
search group

M weathered 

of the firm. 
ent ideas, pr
motion to C

f 16 individua
all-to-mid ca
iverse.  

r Rosenthal M
igated throu
style and in-d
nd hold distr

September 
the Yield risk
t is consisten
eciated futur

only by those indi
ein may not be disc
of Segal Rogerscas

e risk manag
ion sizes, the
y qualitative

quisitions, ac

M&T Bank. W
p (or find a 

on.  

d business p
 allocation. C

wth can have
n, when app

Mid Cap Valu
p to ensure t
 the market 

He provides
roviding app
CEO also rais

als led by M
ap U.S. equit

McGlynn's in
ugh the finan
depth comp
ressed comp

30, 2012 co
k factor is co
nt with our u
re earnings p

ividuals 
closed 
ey. 

gement. In a
e firm has es
e risk factors
cquisition ta

While CRM e
more strate

practices wit
CRM is sens

e on its abilit
ropriate, it h

ue strategies
that the qua
 downturn b

s guidance t
ropriate leve
es some con

McGlynn and 
ty investmen

nvestment s
ncial minefie
pany specific
panies in clie

nfirms that t
onsistently n
understandin
potential.  

ddition to 
stablished a
s. Examples 
argets, and 

employees 
gic partner),

th respect to
itive to the 

ty to effectiv
has proactive
s. In addition
ality of resea
better than m

o recent hir
el of review 
ncerns abou

Abramson, 
nt platforms

tyle. For the
elds during t
 research, it

ent portfolio

this is not a 
egative vers
ng of the Fu

n 

, it is 

o 

vely 
ely 

n, the 
arch 
many 

es 
and 
t his 

CRM 
s 

e 
he 

t is 
os.  

deep 
sus 
nd, 

 
31

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva

ISSUES 

• In
m
a
te
a
su

• C
T
p

• T
it
e
m

 
 

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

n the past, C
managers and

nd research 
eam-manage
nd sell decis
uccess of the

RM has bee
iming of the
erformance

he investme
t is difficult t
nd. Prospect

making proce

of a confidential n
his document and
any third party wit

and Iss

RM has gon
d has, instea
efforts. Cou

ed strategy, 
sions. Theref
e strategy ca

n known to 
e investment
.  

ent process i
o clearly del
tive clients o

ess.  

 

ature and is inten
d/or the informatio
thout the express 

sues (co

e to great le
ad, emphasiz
unter to its p

the co-portf
fore, the imp
annot be ove

buy into a st
t decisions h

s entirely bo
lineate and a
often compla

ded to be viewed 
on contained here
written consent o

ontinued

engths to do
zed the team

past assertio
folio manag
portance of 
erlooked or 

tock too ear
as, at times,

ottom-up an
articulate th
ain of lack o

only by those indi
ein may not be disc
of Segal Rogerscas

d) 

wnplay the 
m approach 
ons and its de

ers are ultim
the portfolio
minimized. 

rly and to se
, detracted f

nd not very p
he investmen
of clarity in th

ividuals 
closed 
ey. 

importance 
to portfolio 
esire to be p

mately respo
o managers 
 

ll out of a st
from the Fun

process orien
nt process fr
he investme

of the portf
manageme

perceived as
onsible for al

in the overa

ock too late
nd's 

nted; as a re
rom beginni
ent and decis

folio 
nt 
 a 
ll buy 
all 

e. 

esult, 
ng to 
sion-

 
32

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed 
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

 

 

e greater or less
y any investmen
ted herein repre

ser 
nt 
esents 

 
33

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Histo

HISTORY

• T
M
Ju
2
o
a
0

RECOMM

• Se
b
st
re
th
d
co

 

 

this document is o
al Rogerscasey.  T

hole or in part, to a

ry and 

Y WITH PLAN

he client has
Mid Cap Valu
une 18, 2008
008 with $2
f September
ccount had $
.81% on the

MENDATION

egal Rogersc
ased on the 
traightforwa
esearch anal
heses are ba
emonstrate
onstraints, a

of a confidential n
his document and
any third party wit

Recom

N 

s two accou
ue, Institutio
8 with $2,86
,850,000. No
r 30, 2012, t
$1,989,392. 
 balance. 

N 

casey recom
strength an

ard appeal o
lysts display

ased on thor
d sound bus

and resource

ature and is inten
d/or the informatio
thout the express 

mendat

nts, Firefight
nal Share Cl

65,000 and th
o changes to
he Firefighte
The fee stru

mmends that
nd depth of t
f their inves
 impressive 
ough and in

siness practic
e allocation.

ded to be viewed 
on contained here
written consent o

tion 

ter and Polic
ass (CRIMX)
he Police Of
o the manda
er account h
ucture gover

clients reta
the investme
tment appro
company-sp
sightful fund
ces with res

only by those indi
ein may not be disc
of Segal Rogerscas

ce Officers, t
. The Firefig

fficers accou
ate or the gu
had $1,840,2
rning both re

in this strate
ent managem
oach. The po
pecific know
damental re
pect to asse

ividuals 
closed 
ey. 

that are inve
ghter accoun
unt funded o
uidelines hav
206 and the 
elationships

egy. This rec
ment team a
ortfolio man

wledge. The i
esearch. In ad
et growth, ca

ested in the 
nt funded on
on Septembe
ve occurred.
Police Office
 is as follow

commendati
and the 

nagers and 
nvestment 
ddition, CRM
apacity 

CRM 
n 
er 17, 
  As 
ers 
s:  

on is 

M has 

 
34

clt
Text Box



 

 

 

 

RES
Gen
Mid

 
Tow
Ret

Dece

Copyrigh

SEARC
neva Ca
dcap G

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
apital M
rowth 

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM
Manag

each Fi
em 

Rights Reserved.

MENDA
gement

irefight

ATION
t Ltd. 

ters annd Policce  

 

 
35



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 

Based in 
January 1
Wisconsi
house m

Geneva i
Priebe Sr
in the mi
and W. S
16% equ
at the en

The firm 
2012, firm

 

 

 

FIRM FAC

Source: eV

Firm Na

Firm: Ye

Firm: Cit

Firm: Sta

Firm: Co

Total AU

Total Em

% Emplo

Firm: W

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

Minneapoli
1987 by Will
in Trust Com
id-cap poole

s a 100% em
r. and Croen
dst of a slow

Scott Priebe 
ity stake in t

nd of 2014.  

employs 24
m assets tot

CTS 

Vestment Alli

me

ar Firm Fou

ty 

ate/ Provin

ountry 

UM ($mm)

mployees 

oyee Owned

ebsite Addr

of a confidential n
his document and
any third party wit

ption 

s, Minnesota
liam Priebe (

mpany, wher
ed fund. 

mployee-own
 were the tw

w transition 
(Priebe Jr.), 
the firm and

individuals,
aled $3.7 bi

iance 

nded 

ce 

d 

ress 

ature and is inten
d/or the informatio
thout the express 

a, Geneva C
(Sr.) and Am
e they work

ned firm acr
wo largest sh
in leadershi
who joined 
 are expecte

 including 1
llion across 

Geneva Ca

1987

Milwaukee

Wisconsin

United Sta

$3,655

24

100.00%

www.gene

ded to be viewed 
on contained here
written consent o

apital Mana
my Croen. Bo
ked closely a

oss eight pa
hareholders 
p to Michell
the firm in 2

ed to go abo

1 investmen
its Small and

apital Manag

e

n

ates

evacapitalma

only by those indi
ein may not be disc
of Segal Rogerscas

agement Ltd
oth were form

s analysts/p

rtners. As of
at 31% and 
e Picard, wh

2004. Picard
ove 25% and

nt profession
d Midcap Gr

gement Ltd.

anagement.c

ividuals 
closed 
ey. 

. (Geneva) w
mer employ

portfolio man

f September
30%, respec

ho joined Ge
 and Priebe 
 be the large

nals. As of Se
rowth strate

com

was founded
ees of First 
nagers of an

r 30, 2012, 
ctively. Gene
eneva in 199

Jr. both hav
est sharehol

eptember 30
gies.  

 

d in 

n in-

eva is 
9, 

ve a 
lders 

0, 

 
36

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate
 
Incepted 
managing
Croen and
supported

Geneva lo
a consiste
to superio
leadership
record of 
possessin
growth, st

The inves
billion and
product li
managem
exhibit gr
less than 
Economic
research. 
primary a
the name
Geneva’s 
but it doe
market, a
a buyout 
hold a sto
Russell M

The Strate
security w
twice the 
fully inves
$3.1 billio

 

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

in January 19
g principals – 
d Priebe Sr. a
d by one clien

ooks to invest
ent, sustainab
or returns wit
p position in a
growth, and 
g a sustainab
trong financia

tment proces
d $10 billion. 
nes are remo

ment visits, co
eater than 10
50% debt-to-

c & Investmen
All team mem
nalyst will ch
 before it is in
earnings and

es give the po
nd the portfo
announceme

ock whose ma
idcap Growth

egy holds 50 t
weights are he

Russell Midc
sted, with cas

on, $980 millio

of a confidential n
his document and
any third party wit

scriptio

987, the Midc
Amy Croen, W
re seasoned i

nt portfolio m

t in “high qua
ble record of g
th below aver
an industry o
should have 

ble competitiv
als, low lever

ss begins with
Companies t

oved from con
nferences, an

0% normalize
-capital ratios
nt Outlook, w
mbers are ge
ampion it thr
ncluded in th

d dividend dis
rtfolio manag

olio. Stocks ar
ent, or market
arket capitaliz
h Index. 

to 60 names 
eld to 2% at c
ap Growth In

sh typically he
on of which w

ature and is inten
d/or the informatio
thout the express 

n 

ap Growth st
William A. Pri
investors with

manager and t

lity companie
growth.” The
rage risk over
r niche marke
a long-term f

ve advantage,
age, high ROE

h a universe o
hat have rece
nsideration. I
nd quantitativ
d top line gro

s, and greater
which serves a

neralists and 
rough the pro
e portfolio.  N
count model
gers an idea a
re sold from t
t capitalizatio
zation has app

and has exhib
cost and typic
ndex weight a
eld to less tha
was held in its

ded to be viewed 
on contained here
written consent o

trategy (the “
ebe (Sr.), Mic
h over 30 yea
three analysts

es with super
 team believe

r a market cyc
et, should be 
focus. Charact
, and having h
E/ROA, and h

of U.S. stocks 
ently become
dea generatio
ve screens. Th
owth, greater
r than 10% re
as a macro len

the research
ocess, the ent
Names that p
. Valuation do
as to where th
the portfolio i
on restrictions
preciated to t

bited 20-25%
cally do not ex
and industry w
an 2%. As of S
s respective m

only by those indi
ein may not be disc
of Segal Rogerscas

Strategy”) is 
chelle Picard,
ars of investm
s, two of whic

rior managem
es that invest
cle. Superior 
 experienced
teristics of gr
healthy histo

high margins/

with market 
e public and o
on comes fro
he team typic
r than 15% no
eturn on asset
ns to support
 process is te

tire team will
ass these req
oes not play a
he security fit
if there has b
s have been b
twice the size

% average ann
xceed 3%. Se
weights canno
September 30
mutual fund (

ividuals 
closed 
ey. 

managed by 
 and W. Scott

ment experien
ch are early i

ment teams, lo
ting in such co
management
, should have

rowth compa
rical and proj

/margin expan

capitalization
ones that do n
om industry co
cally requires
ormalized bot
ts. Geneva als
 the firm’s bo

eam-oriented
 have to be c

quirements ar
an integral ro
ts relative to 

been a change
breached. The
e of the large

nual turnover.
ctor weights 
ot exceed 15%
0, 2012, Strat
ticker: PNMA

Geneva’s fou
t Priebe (Jr.). 

nce. The team
n their career

ow leverage,
ompanies wil
t should hold
e a successful
nies include 
jected earnin
nsion.  

ns between $
not have broa
ontacts, 
s companies t
ttom line grow
so implement
ottom-up 
. Although a 
omfortable w
re subject to 
ole in the proc
its industry, t

e in fundame
e Strategy wi
st stock in the

. Individual 
are constrain
%. The Strate
tegy assets to
AX). 

ur 
 

m is 
rs.  

and 
l lead 
 a 
l 

ngs 

$1 
ad 

to 
wth, 
ts its 

with 

cess, 
the 
ntals, 
ll not 
e 

ned to 
egy is 
otaled 

 
37

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate

 

STRATEG

Source: eV

Product

Product

Product

Current 

Current 

Current 

% Holdin
Portfolio

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

GY FACTS 

Vestment Alli

t Name

t: Product In

t: Primary U

AUM 

Cash Positio

# of Holdin

ngs In 10 La
o Turnover 

of a confidential n
his document and
any third party wit

scriptio

iance 

nception Da

Universe 

on 

gs 

argest Stock
(LTM)

ature and is inten
d/or the informatio
thout the express 

n (cont

Genev

ate 01/01

eA US

$3,08

1.9%

55

ks 25%
15%

ded to be viewed 
on contained here
written consent o

tinued)

va Midcap G

1/1987

S Mid Cap G

81

only by those indi
ein may not be disc
of Segal Rogerscas

Growth

rowth Equity

ividuals 
closed 
ey. 

 

y

 
38

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva

ADVANT

• T
B
A
b
ye

• P
in

• A
ca
k

• A
th
b
g

• A
to
in

ISSUES 

• A
st
G
go

• M
o

• W
th

 
 

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

TAGES 

he firm’s ge
y the end of

Amy Croen’s 
ecome the t
ears.  

riebe Sr. and
nvestors that

Although Prie
apable succe
nowledge of

As of Septem
hree, five, an
een in the h
roup. 

As of Septem
o earnings va
nvest in high

Although Gen
trategy conc

Growth and M
oes out of fa

Michele Picar
f the firm’s h

We have not 
heir investm

of a confidential n
his document and
any third party wit

and Iss

nerational c
f 2014, the f
equity stake

two largest s

d Croen, wit
t have mana

ebe Jr. only h
essor and st
f every name

ber 30, 2012
nd seven yea
ighest or se

ber 30, 2012
ariation and

h quality com

neva manage
centration ri
Mid Cap Gro
avor. 

rd, one of th
holdings or m

yet met wit
ment acumen

 

ature and is inten
d/or the informatio
thout the express 

sues 

hange of lea
irm will have
es and Miche
shareholders

h 44 and 31 
aged the Stra

has eight yea
rong investo
e in the port

2, performa
ars. During e
cond highes

2, Barra risk 
 financial lev

mpanies.  

es some lega
sk because t

owth strateg

he four mana
macro views

h Priebe Sr.,
n is unknown

ded to be viewed 
on contained here
written consent o

adership has
e bought ba
ele Picard an
s. Priebe Sr. 

years of exp
ategy since i

ars of invest
or. During in
tfolio.  

nce relative 
each time pe
st decile of th

attribution 
verage, whic

acy large cap
the vast maj
ies. In additi

aging princip
s during in-p

, Croen, or a
n. 

only by those indi
ein may not be disc
of Segal Rogerscas

s been well-p
ck half of W
nd W. Scott 
and Croen w

perience, res
its inception

tment exper
-person mee

to peers ha
eriod, the St
he IM U.S. M

shows a con
ch confirms 

p assets, the
jority of asse
ion, the firm

pals, has not
person meet

any of the th

ividuals 
closed 
ey. 

planned and
William A. Prie

Priebe (Jr.) w
will be paid o

spectively, a
n. 

rience, we vi
etings, he ex

s been stron
rategy’s per

Mid Cap Grow

nsistent nega
Geneva’s pr

e firm is susc
ets are held 

m may suffer

t exhibited d
ings.    

ree analysts

d executed s
ebe (Sr.) and
will have 
out over five

are seasoned

ew him as a
xhibited stro

ng over the p
rformance ha
wth Equity p

ative exposu
reference to

ceptible to 
in the Small

r if Geneva’s 

deep knowle

s. Therefore,

o far. 
d 

e 

d 

a 
ong 

past 
as 
peer 

ure 
 

 Cap 
style 

edge 

, 

 
39

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed 
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

 

 

e greater or less
y any investmen
ted herein repre

ser 
nt 
esents 

 
40

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Histo

HISTORY

• T
in
ch
va
3
$
a 

RECOMM

• Se
b
a
b
p
th

this document is o
al Rogerscasey.  T

hole or in part, to a

ry and 

Y WITH PLAN

he client has
n the Geneva
hanges to th
alue of the F
0, 2012. The
2,475,177 a
flat fee of 0

MENDATION

egal Rogersc
ased on our
nd Amy Croe
een consiste
lans to meet
heir investm

of a confidential n
his document and
any third party wit

Recom

N 

s two separa
a Midcap Gr
he mandate 
Firefighter ac
e initial value
s of Septem

0.60%. 

N 

casey recom
r conviction i
en. The Stra
ently applied
t with Priebe

ment acumen

ature and is inten
d/or the informatio
thout the express 

mendat

ate accounts
rowth strate
or the guide
ccount was 
e of the Polic
ber 30, 2012

mmends that 
in W. Scott P
tegy’s invest

d. To have a 
e Sr. and Cro

n. 

ded to be viewed 
on contained here
written consent o

tion 

s, Firefighter
gy. Both acc

elines have o
$1,200,000,
ce Officers a
2. The fee st

clients reta
Priebe (Jr.) a
tment appro
clearer pict

oen to asses

only by those indi
ein may not be disc
of Segal Rogerscas

r and Police 
counts funde
occurred sinc
 but it had $

account was
tructure gov

in the Strate
and the tenu
oach is intuit
ure of the St

ss their leade

ividuals 
closed 
ey. 

Officers, wh
ed on Augus
ce that time

$2,269,655 a
 $3,000,000
erning both 

egy. This rec
ure of  Willia
tively appea
trategy, Seg
ership capab

hich are inve
st 31, 2005. N
e. The initial 
as of Septem
0, but it had 

relationship

commendati
m A. Priebe 

aling and has
al Rogerscas

bilities as we

ested 
No 

mber 

ps is 

on is 
(Sr.) 

s 
sey 
ell as 

 
41

clt
Text Box



 

 

 

 

RES
Roa
Sm

 
Tow
Ret

Dece

Copyrigh

SEARC
anoke A
all Cap

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
Asset M

p Growt

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM
Manage
th Equi

each G
em 

Rights Reserved.

MENDA
ement
ity 

eneral 

ATION

Emplooyees  

 

 
42



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 

Roanoke
Jersey Cit
led by G.
Reserve 
equally s
of passiv

Roanoke
professio
for overs
outsourc
complian
portfolio
assets un

 

FIRM FAC

Firm Na

Firm: Ye

Firm: Ci

Firm: St

Firm: Co

Total AU

Total Em

% Emplo

Firm: W
 

Source: eV

 

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

 Asset Mana
ty, NJ. In 198
 William Mil
Board. Portf
hare owners
e investors. 

 currently em
onals. Marvia
seeing opera
ces the majo
nce, payroll, 
 managers c

nder manage

CTS 

ame 

ear Firm Fou

ty  

tate/ Provin

ountry  

UM ($mm) 

mployees  

oyee Owned

Website Addr

Vestment Alli

of a confidential n
his document and
any third party wit

ption 

agement (“R
86, a minori
ller, former 
folio manage
ship of 73% 
 

mploys thre
a Campbell, 

ations, corpo
ority of its no

record keep
can focus sol
ement totale

unded  

ce  

d  

ress  

iance 

ature and is inten
d/or the informatio
thout the express 

Roanoke”) w
ty interest in
U.S. Secreta
ers Vroom a
of the firm,

e individuals
who has be

orate regulat
on-research 
ping, and tra
lely on inves
ed approxim

Roanoke A

1978 

New Jerse

New Jerse

United Sta

$140,000 

3 

70.00% 

www.roano

ded to be viewed 
on contained here
written consent o

as founded 
n Roanoke w
ry of the Tre
nd Adele We
while the re

s, two of wh
en with the 
tory complia
related oper
ding, to aid 

stment activ
mately $140 m

Asset Manag

ey City 

ey 

ates 

 

okeasset.com

only by those indi
ein may not be disc
of Segal Rogerscas

in 1978 by E
was sold to a
easury and C
eisman, who

emainder is 

hom are cons
firm since 2

ance and ma
rations, inclu
Campbell an

vities. As of S
million.  

gement Corp

m 

ividuals 
closed 
ey. 

Edwin Vroom
a group of pa
Chairman of 
o joined the 
held by Mill

sidered inve
2000, is prim
arketing. The
uding but no
nd ensure th
September 3

p. 

m and is base
assive invest
the Federal
firm in 1981

er and his gr

estment 
marily respon

e firm 
ot limited to
hat the two 
30, 2012, firm

ed in 
tors 
 
1, 
roup 

nsible 

 

m 

 
43

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate
 

Launched
since its in

Christoph
most rece
resource t

The Strate
utilizes a b
determina
outperfor
managers
experienc
analysis to
earnings p
rising prof
strong de
Decision-m

The Strate
bottom-u
individual
toward sc
whicheve
process. A
between 
managem

STRATEG

Product

Product

Product

Current

Current

Current

% Holdi
Portfoli

Source: eV

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

 in 1978, the 
nception. Ade

her Vroom, an
ent departure
to the firm as

egy, which inv
bottom-up, fu
ant of equity 
rm large cap i
s avoid relying
ce to help ide
o identify com
per share gro
fit margins, p
fensible mark
making is a te

egy typically h
p stock select
l position may
caling them b
r is greater. T

As of Septemb
all of the stra

ment.   

GY FACTS 

t Name 

t: Product In

t: Primary U

 AUM  

 Cash Positi

 # of Holdin

ngs In 10 La
o Turnover 
Vestment Alli

of a confidential n
his document and
any third party wit

scriptio

Small Cap Gr
ele Weisman 

n analyst with
e. He left to p
s a consultant

vests predom
undamental a
returns and t
ssues withou
g on quantita
ntify candida

mpanies that 
wth, other im

pricing flexibil
ket niche, acc
eam effort, th

holds betwee
tion process. 
y not exceed 
ack. Sectors a

The portfolio 
ber 30, 2012,

ategies at the 

nception Dat

niverse  

on  

gs  

rgest Stocks
(LTM) 
iance 

ature and is inten
d/or the informatio
thout the express 

n 

rowth Strateg
has been the

h the firm who
ursue a caree
t, providing in

minately in sm
approach. Th
that a fully di

ut assuming e
ative screens; 
tes for furthe
are experien

mportant sele
ity, improving

cess to capita
hough each po

en 40-60 stoc
Initial positio
7%, and hold

are limited to
looks to rema
 the firm man
firm; the Sm

Roan

te  Jan-1

eA US

$12,0

6.9%

42 

s  41%
27%

ded to be viewed 
on contained here
written consent o

gy (“the Strate
e Strategy’s co

o left Roanok
er outside of i
nformation ab

mall companie
e team maint
versified port
xcessively mo
rather, they 

er due diligen
cing high and

ection criteria
g cash-flow c
l, and skilled 
ortfolio mana

ks and the co
ons will range
dings of more
o a maximum 
ain fully inves
naged approx
all Cap Growt

noke Small C

1993 

S Small-Mid C

000  

 pure transa

only by those indi
ein may not be disc
of Segal Rogerscas

egy”) has bee
o-PM since 19

ke at the end 
investment m
bout the inte

es under $2 b
tains that ear
tfolio of smal
ore risk over t
attempt to le

nce. They rely
d accelerating
a include rapid
characteristics

management
ager has disti

omposition of
e from 1.5-3%
e than 5% are 

of 15% or 1.5
sted; cash is a
ximately $50 
th strategy ha

Cap Growth

Cap Growth Eq

actional 

ividuals 
closed 
ey. 

en managed b
981.  

of 2008, repr
management.
rnet sector a

illion in mark
rnings growth
ll cap growth 
the long term

everage their 
y heavily on fu
g growth rate
d unit growth
s, market dom
t with an own
nct sector res

f the portfolio
% of portfolio 

reviewed reg
5 times the b
a residual of t
million in sm
ad $12 millio

quity 

by Edward Vr

resents the fi
 He remains a
nd social med

ket capitalizat
h is the prima

stocks will 
m. The portfo

investment 
undamental 
s. In addition

h with stable 
minance or a 
nership stake
sponsibilities

o is a result of
assets, an 

gularly with a
enchmark, 
the investme
all cap assets
n in assets un

room 

rm’s 
a 
dia.  

tion, 
ry 

lio 

 to 
or 

e. 
. 

f the 

an eye 

nt 
s 
nder 

 
44

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva
 

ADVANT

• W
m
p

• R
th
to

ISSUES 

• T
d
o
re
a

• O
2
h
m

• T
p
co

• A
fu
in
G
2
a
p

 
 

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

TAGES 

We believe th
managing pro

rocess is bas

oanoke’s inv
he team sinc
ogether at th

here is key m
eparting the
f the investm
esponsible fo
nd small cap

Over the past
003, and dro
ave ranged 

marketing str

he majority 
ublically ava
ompetitors t

A great deal o
undamental 
n returns tha

Growth strate
005 and app
pproximatel
ast 10 years

of a confidential n
his document and
any third party wit

and Iss

hat both We
oducts at the
sed on their 

vestment te
ce the firm’s
he firm for o

man risk thro
e firm, or tak
ment proces
or managing
p) and a bala

t 10 years, fi
opped to a lo
between $1
rategy, asset

of the resea
ailable data s
that have int

of the invest
work and ju

at vary great
egy outperfo
proximately 
ly 11% in 20
s.  

 

ature and is inten
d/or the informatio
thout the express 

sues 

eisman and V
e firm for ov
judgment a

am has been
s inception a
over 30 years

oughout the
king a prolon
ss. It is also i
g all product
anced strate

irm-wide ass
ow of $106 m
00-200 milli
t growth is e

arch that the
such as com
ternal resea

tment proce
udgment of t
tly from the 
ormed the R
15% in 2009
06 and 2008

ded to be viewed 
on contained here
written consent o

Vroom are ta
ver three dec
nd past inve

n stable; the
nd the curre
s.  

e firm; any o
nged period 
mportant to
ts at the firm
gy.  

sets under m
million at th
on. As it doe

expected to b

e team perfo
pany financ
rch capabilit

ess is based o
the portfolio
strategy’s re

Russell 2000 
9; however, 
8. Tracking e

only by those indi
ein may not be disc
of Segal Rogerscas

alented inve
cades. A gre
estment exp

ere have only
ent co-PMs h

ne of the th
of absence,

o note that W
m, including t

management
he beginning
es not appea
be minimal f

orms is throu
ial statemen
ties may hol

on the bench
o manageme
espective be
Growth Ind
it underperf

error has bee

ividuals 
closed 
ey. 

estors that h
eat deal of th
perience. 

y been two 
have been m

ree active e
 could interr

Weisman and
two equity s

t peaked at $
g of 2009. Sin
ar that the f
for the fores

ugh the utiliz
nts and Wall
ld an inform

hmark agno
ent team, wh
enchmark. Th
ex by appro
formed the i
en between 

ave been co
he research 

departures f
managing ass

mployees 
rupt the effi
d Vroom are
strategies (a

$310 million
nce then, ass
irm has a fo
seeable futu

zation of 
 Street resea
ation edge. 

stic, 
hich could re
he Small Cap
ximately 14%
index by 
6-7% over t

o-

from 
sets 

cacy 
e 
ll cap 

n in 
sets 
rmal 

ure.  

arch; 
 

esult 
p 
% in 

he 

 
45

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed 
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

e greater or less
y any investmen
ted herein repre

 

 

ser 
nt 
esents 

 
46

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Histo

HISTORY

• T
w
a
G

• T
p

• Fe
– 
– 

• M

• M
 

RECOMM

• T
a
th
m
h
R
ke

this document is o
al Rogerscasey.  T

hole or in part, to a

ry and 

Y WITH PLAN

he account w
when Roanok

n 80/20 split
Growth strate

he mandate
oints on the

ee schedule
First $5 m
Remainin

Minimum init

Minimum ann

MENDATION

he Roanoke 
nd Vroom a
hat other sm

management
ave been sta
oanoke’s th
ey man risk 

of a confidential n
his document and
any third party wit

Recom

N 

with The Tow
ke was appo
t between b
egy in which

e is a separat
e $5.6 million

:  
million 62.5 b

g balance 40

tial investme

nual fee is $

N 

Small Cap G
re talented i

mall cap grow
t have decre
agnant over 
ree full-time
even more a

ature and is inten
d/or the informatio
thout the express 

mendat

wn of Palm 
ointed the To
bonds and eq
h the Town is

te account a
n in assets. 

bps  
0 bps 

ent is $1 mil

1,000    

Growth Strat
investors, w

wth manager
ased by ove
the past few

e employees
acute.  

ded to be viewed 
on contained here
written consent o

tion 

Beach Retire
own’s first in
quities, and o
s currently in

nd the fees 

lion 

tegy is rated
e feel that t
rs do not bri

er 50% since 
w years; key
s; and the fir

only by those indi
ein may not be disc
of Segal Rogerscas

ement Syste
nvestment a
over time, s
nvesting.  

charged are

d Not Recom
here are too
ing to the ta
their 10-yea

y man risk is 
rm’s lack of a

ividuals 
closed 
ey. 

em was fund
dvisor. The o
hifted towa

e approximat

mmended. W
o many risks
able. Firm-wi
ar high point
a viable con
a succession

ed in 1982, 
original fund
rd the Small

tely 58 basis

While Weisma
 at the firm 
ide assets un
t in 2003 and

ncern for eac
n plan makes

d was 
l Cap 

s 

an 
level 
nder 
d 
ch of 
s that 

 
47

clt
Text Box



 

 

 

 

RES
Pyr
Sele

 
Tow
Ret

 
Dece

Copyrigh

SEARC
amis G
ect Inte

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
Global A
ernatio

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM
Advisor
onal 

each G
em 

Rights Reserved.

MENDA
rs 

eneral 

ATION

Emplooyees  

 

 
48



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 

Pyramis G
("FMTC")
managem
since 194
with FMR
in-house
Massach
Hampshi
corporat
managem
managem

 

 

 

FIRM FAC

Firm Na

Firm: Ye

Firm: Ci

Firm: St

Firm: Co

Total AU

Total Em

% Emplo

Firm: W
 

Source: eV

 

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

Global Advis
), was estab
ment busine
46, primarily
R Corp., and
research an
usetts, and 
re, London, 
e. As of Sept

ment. Equity
ment. 

CTS 

ame 

ear Firm Fou

ty  

tate/ Provin

ountry  

UM ($mm) 

mployees  

oyee Owned

Website Addr

Vestment Alli

of a confidential n
his document and
any third party wit

ption 

sors ("Pyram
lished in 198
ss of its pare

y as retail mu
both Pyram

nd trading de
Fidelity has 
Tokyo, Hong
tember 30, 2

y strategies r

unded  

ce  

d  

ress  

iance 

ature and is inten
d/or the informatio
thout the express 

mis"), former
81. The firm 
ent company
utual funds. 

mis and mutu
epartments.
additional in
g Kong, and 
2012, Pyram
represent th

Pyramis G

2005 

Smithfield

Rhode Isla

United Sta

$190,478 

803 

51.00% 

www.pyra

ded to be viewed 
on contained here
written consent o

rly known as
conducts th

y, FMR Corp
Pyramis' org

ual fund port
 The firm's h

nvestment p
Australia. T

mis had appro
he majority (j

Global Adviso

d 

and 

ates 

 

amis.com 

only by those indi
ein may not be disc
of Segal Rogerscas

s Fidelity Ma
he tax-exem
p. FMR Corp.
ganizational
tfolio manag
headquarter
professionals
he majority 
oximately $1
just over 50

ors 

ividuals 
closed 
ey. 

nagement T
pt institutio
. has been m
l structure is
gers utilize F
rs is in Bosto
s located in M
of the firm's
190 billion in
%) of Pyram

Trust Compa
nal investme

managing mo
s closely link
Fidelity's glo
on, 
Merrimack, 
s clients are 
n assets und

mis' assets un

ny 
ent 
oney 
ed 
bal 

New 

der 
nder 

 
49

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate
 
The Selec
Fidelity's
Hernand
investme
the lowe
analyst c

Non-U.S.
Japan, U
fundame
benchma
Inputs to
covers ov
identify c
identifyin
prospect
strong se

For the S
rated sto
overweig
expectat
slight ove
making s
index. Th
Non-ben
invest in 

In the res
and size 
portfolio
to growt
the prod
EAFE pro

 

 

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

ct Internatio
s stock select
ez has been

ent philosop
st rated stoc
alls - all alph

. portfolios c
K, and Conti

ental researc
ark using reg
o the optimiz
ver 3,500 co
companies w
ng companie
ts. The analy
ell.  

Select produ
ocks) to -3 (fo
ght in the an
ions are inp
er and unde
sure it is bala
hey also limit
chmark nam
the Emergin

sulting EAFE
characterist
 has approx
h and mome
uct is Cesar 

oduct had $1

of a confidential n
his document and
any third party wit

scriptio

onal product
tion expertis
 the key dec
hy is to over
cks, while co
ha should co

comprise fou
nental Euro

ch effort). Ea
gional Barra 
zer are based

ompanies glo
with improvi
es with prov
ysts rate each

cts, alpha ex
or 1-rated st

nalysts' secto
ut into the o
r weights. Th

anced across
t the maxim

mes are typic
ng Markets. 

E product, re
ics are allow
imately 250 
entum and a
Hernandez. 

11.5 billion in

ature and is inten
d/or the informatio
thout the express 

n 

t was launch
se in a risk-c
cision maker
rweight Fide
ontrolling for
ome from sto

ur separate r
pe (which is

ach regional 
models, wh
d on analyst

obally, and a
ng earnings 
en, successf
h company o

xpectations a
tocks), but a
or portfolio -
optimizer, w
hey constrai
s capitalizati
um overwei

cally less tha

egional weigh
wed to vary w

to 300 nam
a slight smal

Historical tr
n assets und

ded to be viewed 
on contained here
written consent o

ed in 1989 a
ontrolled fra

r for the prod
elity analysts
r risk factors
ock selection

regional/cou
 coincidenta
sub-portfoli
ich are more
t rankings. Fi
nalysts work
and attracti

ful, corporat
on a 1 to 5 s

are assigned
re adjusted 

- a sign of gr
hich results 
in size to be 
on to ensure
ight based o

an 10% of the

hts are benc
within a trac
es of 1 to 3 
l company b
racking error
der managem

only by those indi
ein may not be disc
of Segal Rogerscas

and is design
amework. Po
duct since it
s' highest rat
s. This produ
n, as beta is 

untry sub-po
ally how Fide
io is optimiz
e robust tha
idelity's in-h
k closely wit
ively low val
te strategies
cale, where 

d to each sto
upward half

reater convic
in a portfoli
on average 

e the weight
on rating - it 
e portfolio, 

chmark neut
cking error ta
rated stocks

bias. The lead
r has ranged

ment as of Se

ividuals 
closed 
ey. 

ned to take a
ortfolio man
ts inception.
ted stocks, a
uct is a pure 
index neutra

ortfolios: Pac
elity has org
zed versus its
n Barra's glo

house resear
th portfolio m
luations. The
 and favorab
1 is a strong

ock and rang
f a percent i
ction. These 
io that looks
the same as

t in cap buck
is 2% for 1-r
and the stra

tral, while st
arget of less
s with small 
d portfolio m

d between 2
eptember 30

advantage o
nager Cesar 
 The basic 

and underwe
play on Fide
al. 

cific ex Japan
anized its 
s regional 
obal model. 
rch departm
managers to
e emphasis i
ble long-term
g buy and 5 

ge from +3 (f
if a stock is 
alpha 

s EAFE-like w
s the benchm
kets reflects
rated stocks
ategy does n

tyle, industry
s than 3%. Th
factor expos

manager (PM
% and 4%. T
0, 2012. 

of 

eight 
elity 

n, 

ent 
o 
is on 
m 
is a 

for 5-

with 
mark, 
 the 
. 
ot 

y, 
he 
sures 

M) for 
The 

 
50

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

STRATEG

Source: eV

Product

Product

Product

Current 

Current 

Current 

% Holdin
Portfolio

this document is o
al Rogerscasey.  T

hole or in part, to a

GY FACTS 

Vestment Alli

t Name

t: Product In

t: Primary U

AUM 

Cash Positio

# of Holdin

ngs In 10 La
o Turnover 

of a confidential n
his document and
any third party wit

iance 

nception Da

Universe 

on 

gs 

argest Stock
(LTM)

ature and is inten
d/or the informatio
thout the express 

Selec

ate 07/31

eA EA

$11,5

Not R

Not R

ks 16%
Not R

ded to be viewed 
on contained here
written consent o

t Internation

1/1989

AFE Large Ca

549

Reported

Reported

Reported

only by those indi
ein may not be disc
of Segal Rogerscas

nal

ap Core Equi

ividuals 
closed 
ey. 

 

ty

 
51

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva
 

ADVANT

• O
co

• P
In
re

• P
fu
b

• T
a

• Le
st

• F
2

ISSUES 

• O
e

• A
in
G
o

• T
p

• C
d
b

• In
h

• W
m

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

TAGES 

One aspect o
ommitment 

yramis has a
nvestment p
esponsibilitie

yramis' philo
undamental 
ased on this

he design of
dvantage in 

ead PM Cesa
teward for t

MR Corp. ha
00 equity an

Ownership fo
mployees, 4

At Pyramis, in
ncome side. 

Group in 200
rganization.

he Pyramis s
roducts for t

urrently, the
iscussions re
ut nothing h

n 2011, John
as been des

While the sen
model tolerat

of a confidential n
his document and
any third party wit

and Iss

f the Pyram
to focusing 

a rational org
professionals
es, although

osophy is th
research to 

s premise. 

f the Select I
global secur

ar Hernande
he product a

as one of the
nalysts world

or investmen
49% owned b

nvestment p
For example
8 after havin
 He later res

strategies w
timely and r

ere are no Py
egarding the
has been for

n Chow repla
ignated bac

nior PM team
tes consider

ature and is inten
d/or the informatio
thout the express 

sues 

is structural 
its efforts o

ganizational
s are largely 
h not to the e

at markets a
add value. T

Internationa
rity research

ez has been w
and is integr

e world's larg
dwide with o

nt profession
by the Johns

professionals
e, Dwight Ch
ng left in 200
signed in 200

ill continue t
relevant ana

yramis-base
e creation of
malized. 

aced Ravi Ma
kup PM to H

m members 
rable turnov

ded to be viewed 
on contained here
written consent o

change is cl
n growing it

l structure w
protected fr
extent of the

are inefficien
The organiza

al product ta
h and selecti

with Fidelity
ral to produc

gest buy-sid
over 100 of t

nals is limite
son Family.

s change role
hurchill reass
04 to assum
09. 

to compete 
lytical resea

ed equity-like
f tracking sto

antha as an 
Hernandez. 

have relativ
er at the ana

only by those indi
ein may not be disc
of Segal Rogerscas

lear: it reflec
ts institution

with clear de
rom non-inv
eir FMR Corp

nt enough to
ational and i

akes advanta
ion. 

y since 1989
ct's continue

e research t
them outsid

d. FMR Corp

es frequentl
sumed his ro
e other seni

with the FM
arch. 

e incentives 
ock tied to th

Institutiona

vely been sta
alyst level.

ividuals 
closed 
ey. 

cts on the fir
nal assets. 

lineation of 
vestment rel
p. peers. 

o enable in-h
investment p

age of Fidelit

. Hernandez
ed success. 

teams. FMR 
e of the U.S

p. is 51% ow

y, particular
ole of Head 
ior-level role

MR Corp. mu

for its empl
he performa

l PM on the 

able, Fidelity

rm's 

roles. 
ated 

house 
process desi

ty's competi

z is a though

Corp. has ov
. 

wned by 

rly on the fix
of the Bond 
es within the

utual fund 

loyees. Ther
ance of Pyra

strategy. Ch

y's business 

ign is 

tive 

tful 

ver 

xed 

e 

re are 
mis, 

how 

 
52

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

• C
m

• F
w

 
 

this document is o
al Rogerscasey.  T

hole or in part, to a

esar Hernan
man risk in th

MR Corp.'s a
weak as the a

of a confidential n
his document and
any third party wit

ndez is vital t
his product. 

analyst turno
analyst learn

 

ature and is inten
d/or the informatio
thout the express 

to our confid

over means 
ns his/her ne

ded to be viewed 
on contained here
written consent o

dence in this

that there a
ew industry.

only by those indi
ein may not be disc
of Segal Rogerscas

s product. Th

are periods w

ividuals 
closed 
ey. 

here is a fair

when stock c

r amount of 

coverage ma

key 

ay be 

 
53

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed 
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

 

e greater or less
y any investmen
ted herein repre

 

ser 
nt 
esents 

 
54

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Histo

HISTORY

• T
w
co
p

RECOMM

• Se
b
ex

this document is o
al Rogerscasey.  T

hole or in part, to a

ry and 

Y WITH THE P

he Town of 
with a manag
ommingled v
rocess, or fe

MENDATION

egal Rogersc
ased on the 
xperience an

of a confidential n
his document and
any third party wit

Recom

PLAN 

Palm Beach 
gement fee o
vehicle. The

ee during thi

N 

casey recom
quality of th

nd thoughtf

ature and is inten
d/or the informatio
thout the express 

mendat

funded the 
of 70 basis p
re have bee
is time.  

mmends that
he Fidelity in
ul portfolio c

ded to be viewed 
on contained here
written consent o

tion 

Select Inter
points. The c
n no change

clients reta
nternational 
construction

only by those indi
ein may not be disc
of Segal Rogerscas

national stra
lient is curre

es to the inv

in this strate
 research an

n of PM Cesa

ividuals 
closed 
ey. 

ategy on Oct
ently investe
estment phi

egy. This rec
nalysts as we
ar Hernande

tober 6, 201
ed in the 
ilosophy, 

commendati
ell as the 
ez. 

10 

on is 

 
55

clt
Text Box



 

 

 

RES
Har
Inte
 
Tow
Ret

 
Dece

Copyrigh

SEARC
rris Ass
ernatio

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
sociate
onal Va

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM
s L.P.
lue Eq

each Fi
em 

Rights Reserved.

MENDA

uity 

irefight

 

ATION

ters annd Policce  

 

 
56



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 

Founded
Chicago, 
Compani
indirect s
US Group
do partic

As of Sep
equity, $
two-third

 

 

FIRM FAC

Source: eV

Firm Na

Firm: Ye

Firm: Cit

Firm: Sta

Firm: Co

Total AU

Total Em

% Emplo

Firm: W

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

 in 1976, Ha
Illinois. The 

ies ("Nvest")
subsidiary of
p L.P.). While
cipate in a re

ptember 30, 
12 billion in 

ds of total fir

CTS 

Vestment Alli

me

ar Firm Fou

ty 

ate/ Provin

ountry 

UM ($mm)

mployees 

oyee Owned

ebsite Addr

of a confidential n
his document and
any third party wit

ption 

arris Associat
firm was 10

). Through a 
f Natixis Glo
e Harris emp

evenue shari

2012, Harris
global equit

rm assets ar

iance 

nded 

ce 

d 

ress 

ature and is inten
d/or the informatio
thout the express 

tes L.P. ("Ha
00% employe

series of tra
bal Asset M
ployees no lo
ing arrangem

s managed $
ty, and $19 b
re in retail or

Harris Ass

1976

Chicago

Illinois

United Sta

$73,560

167

0.00%

www.harri

ded to be viewed
on contained here
written consent o

rris") is a Re
ee owned un
ansactions a
anagement,
onger have a
ment betwee

$74 billion in
billion in inte
r institutiona

ociates L.P.

ates

isassoc.com

only by those indi
ein may not be disc
of Segal Rogerscas

egistered Inv
ntil 1995, wh
nd combina
, L.P. (forme
any equity o
en the firm a

n assets, incl
ernational e
al mutual fu

m

ividuals 
closed 
ey. 

vestment Ad
hen it was a
tions, Harris
rly IXIS Asse

ownership in
and Natixis. 

luding $42 b
equity strate
nds. 

dvisor based 
cquired by N
s is currently

et Managem
n the firm, th

billion in U.S.
gies. Roughl

 

in 
Nvest 
y an 
ent 

hey 

. 
ly 

 
57

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate
 
Launched
managed
1992, is C
supporte
addition 
strategie

The Harr
significan

Consisten
candidat
necessar
Rather, t
understa
Meetings
investme

In consid
Enterpris
investme
the requ
building 
small cap
to their i

Compani
portfolio
50% per 
weights a

The team
been in t
Harris wi
the curre

 

 

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

d in October
d by Harris’ I
Chief Investm
ed by Portfol
to managing

es and assists

is internatio
nt discount t

nt with the i
es: (i) high q

rily shy away
he team loo

and the inves
s with mana
ent candidat

dering valuat
se Value to O
ent universe
ired channe
its models, H
p and emerg
ntrinsic valu

ies with high
. The final p
year. Individ
are limited t

m will invest 
the 10-15% r
ll also hedge

ency is overv

of a confidential n
his document and
any third party wit

scriptio

r 1992, the H
nternationa

ment Officer
lio Manager
g the strateg
s with Harris

onal team be
to intrinsic v

nvestment p
quality, and (
y from levera
oks for a hist
stment cand
gement tea

te. 

tion, Harris r
Operating In
. After ascer
l checks, the
Harris uses d
ging markets
ue become in

her discount
ortfolio cons

dual position
to 25% and 3

in emerging
range; today
e some of th
valued relati

ature and is inten
d/or the informatio
thout the express 

n 

Harris Intern
al Investmen
r — Internat
s Robert Tay
gy, the team
s’ global port

elieves that i
alue should 

philosophy, 
(ii) attractive
aged names 
ory of strong

didates’ retu
ms are critic

relies on rela
come, or att

rtaining the 
e analysts bu
distinct disco
s companies.
nvestment c

s to intrinsic
sists of 35-6

ns are limited
30%, respect

g markets. O
y, emerging 
he portfolio’s
ve to the U.

ded to be viewed
on contained here
written consent o

ational Valu
t team. Dav

tional Equitie
ylor and Mic

m takes the le
tfolios. 

nvesting as 
result in sup

the team loo
e valuation. 
or compani
g capital allo
rn structure

cal to making

ative value s
tractive Retu
quality of an

uild out a fiv
ount rates fo
. Companies
andidates.

c value gene
5 names; po
d to below 7
tively.  

n average, t
markets ma
s exposure t
S. dollar.  

only by those indi
ein may not be disc
of Segal Rogerscas

ue Equity stra
id Herro, em
es and Lead 
chael Manell
ead on inter

owners in q
perior long-t

oks for two 
In discernin
es with vola
ocation deci
e (i.e., driver
g a conclusio

creens (such
urn on Capit
n investmen
e-year disco

or all develo
s that trade a

erally have b
ortfolio turn
7% of the po

the emerging
ke up less th

to a specific 

ividuals 
closed 
ey. 

ategy (“the 
mployed by H

Portfolio M
li and six oth
national sm

uality comp
term results

key attribut
g quality, th

atile operatin
sions and ai

rs of ROIC an
on about the

h as low Pric
tal Employed
t candidate 

ounted cash 
ped large ca
at a discoun

igger weight
over averag

ortfolio; indu

g markets al
han 5% of th
currency if i

Strategy”) is
Harris since 
anager. Her

her analysts.
all cap and J

anies at a 
. 

es in investm
he team will 
ng results. 
ms to 

nd ROE). 
e quality of a

ce to NAV, lo
d) to focus th
and perform
flow model.

ap, develope
nt of at least 

ts in the 
es roughly 4

ustry and cou

llocation has
he portfolio. 
it believes th

s 

rro is 
. In 
Japan 

ment 
not 

an 

ow 
he 

ming 
. In 

ed 
30% 

40-
untry 

s 

hat 

 
58

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate
 

As of Ma
(Ticker: O
strategy.

 

 

 

 

 

STRATEG

Source: eV

Product

Product

Product

Current 

Current 

Current 

% Holdin
Portfolio

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

rch 31, 2012
OAKIX) and O
 

GY FACTS 

Vestment Alli

t Name

t: Product In

t: Primary U

AUM 

Cash Positio

# of Holdin

ngs In 10 La
o Turnover 

of a confidential n
his document and
any third party wit

scriptio

2, Strategy a
Oakmark Int

iance 

nception Da

Universe 

on 

gs 

argest Stock
(LTM)

ature and is inten
d/or the informatio
thout the express 

n (cont

assets totale
ernational II

Intern

ate 1992

eA EA

$15,5

3.8%

53

ks 33%
38%

ded to be viewed
on contained here
written consent o

tinued)

d just over $
I (Ticker: OA

national Equ

AFE Large Ca

591

only by those indi
ein may not be disc
of Segal Rogerscas

$15 billion. O
ARIX) are the

ity Composi

ap Value Equ

ividuals 
closed 
ey. 

Oakmark Int
e mutual fun

 

te

uity

ernational I 
d versions oof the 

 
59

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva
 

ADVANT

• In
le
o

• In
in
b

• D
o
in

• H
p
D
p

• S
b
S
b

ISSUES 

• T
th
in

• V
st
si
d

• G
to
p
o
in
H

 

 

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

TAGES 

n our view, H
eadership ha
ver time.  

n our opinion
nvestment p
een clearly a

David Herro i
f those year

ndividual wh

Harris partne
ortion of the

David Herro h
ortfolios.  

ince inceptio
eating the M
horter-term
enchmark o

he firm's U.S
he teams ma
ndependentl

Value equitie
tyle, or equit
ignificant. Fo
uring the do

Given the tea
o de-emphas
oint, the str
ver the past

nvestors, the
Harris placed

of a confidential n
his document and
any third party wit

and Iss

Harris has be
as transitione

n, the Harris
hilosophy. W
articulated b

s a seasoned
rs being with
ho is the hea

ers demonstr
eir personal 
has in the pa

on in Octobe
MSCI EAFE Va

 results have
ver trailing o

S. and intern
aintain sepa
ly, and split 

es represent 
ties in gener
or example, 
ot-com bubb

am's emphas
size capital-i
ategy's weig

t decade. In 
e strategy m
 in the tenth

ature and is inten
d/or the informatio
thout the express 

sues 

een successf
ed from the 

s team has c
We believe t
by Harris inv

d investor w
h Harris. In o
rt and soul o

rate their co
assets in the

ast indicated

er 1992, the 
alue Index b
e also been 
one, three, f

national fran
rate profit-a
the fees for 

the lion's sh
ral, go out of
Harris lost r

ble in 1998-1

sis on the inv
intensive sec
ghting in the
periods whe
ay lag its be

h decile of th

ded to be viewed
on contained here
written consent o

ful in mainta
founding pa

onsistently a
hat the philo
estment pro

with more tha
our opinion, 
of the Strate

ommitment t
e strategies 

d that over 6

Strategy ach
by roughly 40
strong, as th
five, and ten

nchises oper
and-loss stat

managing jo

hare of the fi
f favor with 
oughly half o

1999 and the

vestment ca
ctors such a

e energy sect
en capital-int
nchmark an

he internatio

only by those indi
ein may not be disc
of Segal Rogerscas

aining invest
artners to th

adhered to i
osophy is int
ofessionals. 

an 25 years 
Herro is a th

egy.  

to the firm b
managed by

60% of his ne

hieved impr
00 basis poin
he strategy h
n years ende

ate autonom
tements, can
oint global s

irm's assets.
investors, th
of its asset b
e global fina

andidates' re
s energy, ma
tor has been
tensive sect
d peers, as w

onal active v

ividuals 
closed 
ey. 

ment cultur
he next gene

its intrinsic v
tuitively app

of industry e
houghtful an

by investing 
y the firm. A
et worth is in

ressive perfo
nts annualiz
has handily o
ed Septembe

mously from
n make partn
trategies pro

. When valu
he impact on
base twice in
ncial crisis in

eturn structu
aterials, and

n below 2% o
ors are in fa
was the case

value univers

re, as the firm
eration of lea

value-oriente
pealing and h

experience, 
nd impressiv

a significant
As an examp
nvested in H

ormance res
ed gross of f
outpaced its
er 30, 2012. 

m one anothe
nership deci
o rata.  

e investmen
n the firm ca
n recent hist
n 2007-2008

ure, Harris te
d mining. Cas
of the portfo
vor with 

e in 2007 wh
se.  

m's 
aders 

ed 
has 

20 
e 

t 
le, 

Harris 

ults, 
fees. 
s 

er: 
sions 

nt 
an be 
tory: 
8.  

ends 
se in 
olio 

hen 

 
60

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva

 

• D
E
S
F
fr

• O
p
W
th
d

 
 

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

David Herro d
quity portfo
mall Cap str
urther, he h
ranchise.  

Over the past
rofessionals

Welsh (2005)
he limited op
epartures, w

of a confidential n
his document and
any third party wit

and Iss

does not dev
olio. Herro al
ategy and as
as overall m

t decade, the
s who played
) and, more 
pportunity f

when taken t

 

ature and is inten
d/or the informatio
thout the express 

sues (co

vote 100% o
so serves as
s a co-portfo

management 

e team expe
d the role of 
recently, Ch
or advancem
together, inc

ded to be viewed
on contained here
written consent o

ontinued

of his time to
s the lead po
olio manage
responsibili

erienced thre
Herro's lieu
ad Clarke (2

ment at Harr
crease the k

only by those indi
ein may not be disc
of Segal Rogerscas

d) 

o managing t
ortfolio mana
r for the firm
ities for the f

ee departur
utenants: Da
2009). We at
ris and Herro

key player ris

ividuals 
closed 
ey. 

the Internat
ager for the 

m's global st
firm's intern

es of investm
vid Samra (2

ttribute thes
o's strong pe
sk represent

ional Value 
Internation
rategies. 

national equ

ment 
2002), Micha
se departure
ersonality. T
ted in Herro.

al 

ity 

ael 
es to 
These 
. 

 
61

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

 

e greater or less
y any investmen
ted herein repre

 

ser 
nt 
esents 

 
62

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Histo

HISTORY

• In
th
e
b

 

RECOMM

• Se
a 
im
p
tr

this document is o
al Rogerscasey.  T

hole or in part, to a

ry and 

Y WITH PLAN

n 2003, Tow
he name Tow
ntities, Polic
een any not

MENDATION

egal Rogersc
passionate 

mpressive kn
ortfolio man
rack record c

of a confidential n
his document and
any third party wit

Recom

N 

n of Palm Be
wn of Palm B
ce and Fire.  
table change

N 

casey recom
investor wh

nowledge of
nager since l
can be attrib

ature and is inten
d/or the informatio
thout the express 

mendat

each investm
Beach Public
Both accoun

es to the guid

mmends that
o clearly art

f the compan
aunching th

buted to Her

ded to be viewed
on contained here
written consent o

tion 

ments (Police
c Safety Reti
nts are inves
delines for t

clients reta
ticulates Har
nies held in t

he strategy in
rro.  

only by those indi
ein may not be disc
of Segal Rogerscas

e and Fire) in
rement.  In 
sted in the L
he LP since t

in this strate
rris' investm
the portfolio
n 1992; as a 

ividuals 
closed 
ey. 

nvested as o
2005, they s

LP. Per Harris
the account

egy. In our o
ent philosop
o. He has be
result, the s

one entity un
split into two
s, there have
ts were incep

opinion, Herr
phy and disp
en the lead 

strategy's fu

nder 
o 
e not 
pted. 

ro is 
plays 

ll 

 
63

clt
Text Box



 

 

 

RES
Art
Non

 
Tow
Ret

 
Dece

Copyrigh

SEARC
isan Pa
n-U.S. G

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
artners
Growth

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM
s L.P. 
h Equit

each Fi
em 

Rights Reserved.

MENDA

ty 

irefight

 

ATION

ters annd Policce  

 

 
64



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 

Founded
Partners 
Milwauk
portfolio
presiden
serves as
owned b
Friedman

On April 
Exchange
Later tha
Novembe
were ess
associate
date of t

Artisan h
Equity, G
employe
institutio

FIRM FAC

Source: eV

Firm Na

Firm: Ye

Firm: Cit

Firm: Sta

Firm: Co

Total AU

Total Em

% Emplo

Firm: W

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

 in 1994 by A
L.P. ("Artisa
ee, San Fran
 manager of
t and CEO o

s Executive C
y the Ziegler
n, LLC.  

6, 2011, the
e Commissio
at year, the f
er 1, 2012, A
entially the 

ed announce
he IPO. 

has five inves
Global Value,

es and mana
onal assets. 

CTS 

Vestment Alli

me

ar Firm Fou

ty 

ate/ Provin

ountry 

UM ($mm)

mployees 

oyee Owned

ebsite Addr

of a confidential n
his document and
any third party wit

ption 

Andrew Zieg
an") is a regis
ncisco, Atlan
f the Small C
f the firm in

Chairman. Ar
rs, its emplo

e firm filed a 
on for a prop
firm withdre
Artisan filed 
same as on 

ement that A

stment team
, and Emerg
aged approx

iance 

nded 

ce 

d 

ress 

ature and is inten
d/or the informatio
thout the express 

gler, Carlene
stered inves
ta, New Yor

Cap Growth s
2010 and w

rtisan does n
oyees, and pr

registration
posed initial 
ew from its IP

an updated 
their initial f

Andrew Zieg

ms that mana
ing Markets
ximately $69

Artisan Pa

1994

Milwaukee

Wisconsin

United Sta

$69,834

276

Not Disclo

www.artis

ded to be viewed 
on contained here
written consent o

e Ziegler, and
tment advis
k, and Londo
strategy in 2

was replaced
not disclose 
rivate equity

n statement 
public offer

PO due to m
S-1 for an u

filing. The on
gler would st

age equities 
. As of Septe

9.8 billion in 

rtners Limite

e

n

ates

osed

anpartners.c

only by those indi
ein may not be disc
of Segal Rogerscas

d a group of
sor that has 
on. Carlene 

2008. Andrew
 by Eric Cols
exact owne

y funds man

on Form S-1
ring ("IPO") o

market condi
updated IPO.
nly meaning
tep down eff

 exclusively:
ember 2012,
assets, near

ed Partnersh

com

ividuals 
closed 
ey. 

f private inve
principal off
Ziegler step
w Ziegler ste
son. Andrew
ership inform
naged by Hel

1 with the Se
of Class A co
tions. Howe
. The terms o
gful change w
fective one y

: Growth, U.
, the firm ha
rly half of wh

hip

estors, Artisa
fices in 
ped down a
epped down

w Ziegler now
mation, but is
llman & 

ecurities and
ommon stock
ever, on 
of the offeri
was the 
year from th

S. Value, Glo
ad over 275 
hich were 

 

an 

s 
n as 
w 
s 

d 
k. 

ng 

he 

obal 

 
65

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate
 
Launched
U.S. equit
U.S. Grow
were prom
seasoned 
process fo
approach 
capitalizin

The inves
market ca
investmen
above-tre
technolog
placed on
team beli
relative to
identified
candidate
believed t

The team
research, 
the team 
compone
a compan
opportun

The Strate
constrains
markets e
managed 
billion in m

 

 

 

 

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

 in January 19
ty strategy. Le

wth portfolio m
moted to asso
analysts and

ocused on ide
identifies cat

ng on them gl

tment proces
apitalizations.
nt themes an

end growth ra
gy, privatizati
n researching 
eves may lea
o a company’
 themes, the 

es based on g
to offer the m

uses a variet
analyst meet
travels overs
nt of the team

ny, its manage
ity to identify

egy typically h
s positions to

exposure is lim
$17.9 billion 

mutual fund (

of a confidential n
his document and
any third party wit

scriptio

996, Artisan's
ead portfolio 
management
ociate portfo
 eight associa

entifying long
talysts for cha
obally.  

ss begins with
. Through an 
d correspond

ates. Current 
on of econom
well-manage
d to sustaine
s market or g
team uses rig
rowth, valuat

most compelli

ty of research
tings, third-pa
eas frequent

m’s investme
ement, and it
y, validate, or

holds 70 to 10
o a maximum 
mited to 20% 
in non-U.S. g

(ticker: APHIX

ature and is inten
d/or the informatio
thout the express 

n 

s Non-U.S. Gr
manager Ma

t team. Charle
lio managers 
ate analysts. T
g-term growth
ange and dev

h a universe o
intensive res

ding compani
long-term the

mic resources
ed companies
d earnings gr

global industr
gorous quant
tion, liquidity
ng potential 

h sources inclu
arty research
ly to research
nt process, p
s current and

r disprove an 

00 stocks and
of 25% in any
of the portfo

growth manda
X, ARTIX) asse

ded to be viewed 
on contained here
written consent o

rowth strateg
rk Yockey, ba

es Hamker an
in Februrary

The team em
h opportuniti
velops investm

of non-U.S. st
earch proces
es that are lik
emes include
, outsourcing

s with domina
rowth. The te
ry in choosing
titative and q
y, and location
earnings grow

uding compa
 providers, an

h investment 
roviding an o

d future strate
investment t

d averages 65
y one industr

olio at time of
ates, includin

ets. 

only by those indi
ein may not be disc
of Segal Rogerscas

gy ("the Strate
ased in San Fr
nd Andrew Eu

2012. The te
ploys a funda
es. The inves

ment themes 

tocks, both de
s, the team id
kely to benefi
e changing de
g, and infrastr
ant or increas
am also pays

g investments
ualitative res
n. Securities p
wth relative t

ny document
nd empirical o
opportunitie

opportunity to
egic plans. Co
heme. 

5% annual por
ry and 30% in
f purchase. A

ng $8.2 billion

ividuals 
closed 
ey. 

egy") is a grow
rancisco, head
uretig, tenure
eam also inclu
amental stock
tment team's
 with the obje

eveloped and
dentifies glob
it from their e

emographics, 
ructure. Parti
sing market sh
s careful atten
s for the portf
search to narr
purchased are
to their valuat

ts, industry co
observations

es. Company v
o develop an 
ompany visits

rtfolio turnov
 any one cou

As of Septemb
n in separate 

wth-oriented
ds Artisan's N

ed team mem
udes nine oth
k selection 
s thematic 
ective of 

d emerging, of
bal or regiona
exposure to 
developing 
cular emphas
hares that the
ntion to valua
folios. Within
row the field 
e generally th
tion. 

ontacts, brok
. Each memb
visits are a ke
understandin

s also provide

ver. Risk cont
ntry. Emergin

ber 2012, Arti
accounts and

 non-
Non-
bers, 
er 

f all 
al 

sis is 
e 

ation 
n 
of 

hose 

erage 
er of 

ey 
ng of 
e an 

rol 
ng 
san 

d $9.7 

 
66

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate

 

STRATEG

Source: eV

Product

Product

Product

Current 

Current 

Current 

% Holdin
Portfolio

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

GY FACTS 

Vestment Alli

t Name

t: Product In

t: Primary U

AUM 

Cash Positio

# of Holdin

ngs In 10 La
o Turnover 

of a confidential n
his document and
any third party wit

scriptio

iance 

nception Da

Universe 

on 

gs 

argest Stock
(LTM)

ature and is inten
d/or the informatio
thout the express 

n (cont

Artisa

ate 1996

eA EA

$17,8

1.8%

82

ks 36%
64%

ded to be viewed 
on contained here
written consent o

tinued)

an Non-U.S. 

AFE All Cap G

855

only by those indi
ein may not be disc
of Segal Rogerscas

Growth

Growth Equit

ividuals 
closed 
ey. 

 

ty

 
67

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva
 

ADVANT

• A
m
A
te

• W
in
at

• M
ex
p
d
si

• T
sh

ISSUES 

• A
IP
(~
tr
sh

• T
A
re

• T
re
h

• Se
in

 
 

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

TAGES 

Artisan has su
management
Artisan and h
eam are equ

While there h
nvestment te
ttract and re

Mark Yockey 
xperience. C
romoted to 
epth in port
ignal a forma

he team env
haring, altho

As noted in th
PO a portion
~15%), and t
raded firm is
hould be mo

he team is h
Although slig
epresents ke

he team has
epeat itself o
igh quality t

ector and re
n significant 

of a confidential n
his document and
any third party wit

and Iss

uccessfully e
t firm. Each i
has its own d
uity owners o

have been so
eams have b
etain talente

is an experi
Charles Ham
associate po

tfolio manag
al succession

vironment is
ough Yockey

he firm desc
n of their firm
the capital is
s a material c
onitored.  

heavily relian
htly mitigate
ey person ris

s experience
over time. Yo
alent.  

egional weig
active weigh

 

ature and is inten
d/or the informatio
thout the express 

sues 

executed its 
investment m

dedicated res
of the firm. 

ome change
been largely 
ed leaders fo

enced portfo
ker and And
ortfolio man
gement, alth
n plan.  

s quite effect
y still has the

cription, Arti
m. While the
s intended to
change for A

nt upon Yock
ed by the pr
sk.  

ed relatively 
ockey has co

htings are re
htings relativ

ded to be viewed 
on contained here
written consent o

plan of build
managemen
sources. Key

s to investm
stable. The 

or the invest

olio manage
drew Euretig
nagers in ear
ough Artisan

tive in foste
e strongest v

san has filed
e percentage
o capitalize s
Artisan. The 

key for idea 
omotions of

constant an
onsistently b

esidual of th
ve to the be

only by those indi
ein may not be disc
of Segal Rogerscas

ding a multi-
nt team oper
y investment

ment leaders
stability spe

tment teams

er, having 30
g, tenured te
rly 2012. Thi
n is quick to 

ring open co
voice.  

d, shelved, a
e of firm equ
some early i
offering's po

generation 
f Hamker an

nalyst turnov
been able to

e stock sele
nchmark.  

ividuals 
closed 
ey. 

-product inv
rates as a bo
t profession

hip teams at
eaks to the fi
s.  

0 years of inv
eam membe
s provides s
 stress that t

ommunicatio

and again file
uity being off
nvestors, be
otential for d

and final de
nd Euretig, Yo

ver, a patter
o replace the

ction proces

vestment 
outique with
als from eac

t Artisan, th
irm's ability 

vestment 
rs, were 
ome additio
this does no

on and idea 

ed an intent 
fered is sma

eing a public
distraction 

cision-makin
ockey still 

n that will li
e departures

ss, and can r

hin 
ch 

e 
to 

onal 
ot 

to 
all 
cly 

ng. 

kely 
s with 

result 

 
68

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed 
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

 

 

e greater or less
y any investmen
ted herein repre

ser 
nt 
esents 

 
69

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Histo

HISTORY

• C
1
D
D

 

RECOMM

• Se
b
g
p

this document is o
al Rogerscasey.  T

hole or in part, to a

ry and 

Y WITH PLAN

urrent Acco
2/31/2002; 

Date: 12/31/2
Date: 6/9/20

MENDATION

egal Rogersc
ased on con
rowth-stock
rocess supp

of a confidential n
his document and
any third party wit

Recom

N 

unts: Firefig
Police Office
2002; Town 
11 

N 

casey recom
nviction in M
k investing. T
orted by ins

ature and is inten
d/or the informatio
thout the express 

mendat

hter Board o
er Ret. Plan f
of Palm Bea

mmends that
Mark Yockey's
The product 
ightful inves

ded to be viewed 
on contained here
written consent o

tion 

of Trustees (
for Town of 

ach Health In

clients reta
s investmen
specifically b

stment profe

only by those indi
ein may not be disc
of Segal Rogerscas

(INTG Fund-
Palm Beach

nsurance Tru

in this strate
t acumen an
benefits from
essionals. 

ividuals 
closed 
ey. 

R) - Funding
h (INTG Fund
ust (INTG Fu

egy. This rec
nd the team
m a nimble i

g Date: 
d – R) - Fund
und-I) - Fund

commendati
's conviction
investment 

ing 
ing 

on is 
n in 

 
70

clt
Text Box



 

 

 

RES
Gol
U.S
 
Tow
Ret

 
Dece

Copyrigh

SEARC
ldman 

S. Core 

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
Sachs A
Plus 

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM
Asset M

each G
em 

Rights Reserved.

MENDA
Manag

eneral 

ATION
ement

Emplo

t  

oyees  

 

 
71



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 

Registere
the instit
money m
individua
non-U.S. 

Over the
targeted 
Managem
develope
offerings
offers gro

As of Jun
assets. A
$322 bill

FIRM FAC

Source: eV

 

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

ed as an inve
tutional asse

management
als. Since the

equities, fix

 years, GSAM
acquisitions

ment, an ins
ed quantitat
s, GSAM is ag
owth and va

ne 2012, GSA
sset breakdo
ion, money 

CTS 

Vestment Alli

of a confidential n
his document and
any third party wit

ption 

estment adv
et managem
t industry by
en, the firm 
xed income, 

M broadene
s. In 1997, th
titutional U.
ive equity st
gnostic, both
alue, as well 

AM employe
own by type
markets - $2

iance 

ature and is inten
d/or the informatio
thout the express 

visor in 1988
ent division 

y first offerin
has broaden
currency, an

d its investm
he firm acqu
.S. equity inv
trategies beg
h in terms of
as quantitat

ed over 1,800
e class was a
208 billion, a

ded to be viewed 
on contained here
written consent o

, Goldman S
of Goldman

ng money ma
ned its produ
nd alternativ

ment strateg
uired Tampa-
vestment ad
ginning in lat
f investment
tive and fund

0 individuals
s follows: eq

and alternati

only by those indi
ein may not be disc
of Segal Rogerscas

Sachs Asset M
n Sachs & Co
arket strateg
uct offerings
ves strategie

gies organica
-based Liber

dvisor. Separ
te 1980s. As
t style or ap
damentals b

s and manag
quities - $10
ive investme

ividuals 
closed 
ey. 

Managemen
o. (NYSE: GS)
gy to institut
s to include 
es.  

ally, as well a
rty Investme
rately, the fi
s evidenced 
proach. The

based invest

ged $716 bill
06 billion, fix
ents - $80 bi

nt (“GSAM”)
) - entered th
tions and 
U.S. equities

as through 
ent 
rm internally
by its strate

e firm curren
ment strate

lion in client
ed income -
illion. 

 - 
he 

s, 

y 
egy 
ntly 
gies.  

t 
 

 

 
72

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate
 
Launched
GSAM’s F
bottom-u
Sector (re
Governme

Jonathan 
Beinner a
in additio
includes s

Each strat
of experti
meticulou
target.  

The team
fundamen
consisten

By way of
Productio
investmen
investmen

Risk is mo
ensure th
error rang

High yield
the portfo
credit. Exp
U.S. sover

As of Sept

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

 in Septembe
ixed Income S
p strategy tea

esponsible for
ent/Agency, a

Beinner and 
nd Wilson als
n, Beinner se

senior investo

tegy team is r
ise based on t
us risk budget

s use proprie
ntal security r
t alpha and h

f example, GS
on Growth Ra
nt team deriv
nt grade corp

onitored throu
at exposures 
ge is 100-150 

d corporates a
olio; in total, 
posure to ind
reigns, and ag

tember 2012,

of a confidential n
his document and
any third party wit

scriptio

er 1994, the G
Strategy Grou
ams. The top
r sector alloca
and Emerging

Andrew Wils
so serve as co

erves as the C
ors from the v

responsible fo
the outlook a
ting framewo

tary quantita
research. The

high risk-adjus

SAM’s investm
te; Fed Funds

ves fair value 
porates should

ugh daily rep
are consisten
bps, with tar

are limited to
no more than

dividual issuer
gencies. The s

, the strategy

ature and is inten
d/or the informatio
thout the express 

n 

Goldman Sach
up (“FISG”), s
-down strate
ation). The bo
g Markets.  

on co-chair th
o-heads of the
IO of the grou
various strate

or implement
and risk budge
ork, where ea

ative models, 
e teams’ goal 
sted returns. 

ment grade va
s Rate; Equity
corporate sp
d be overwei

orts that help
nt with the m
rget excess re

o 10%, emergi
n 20% of the p
rs is limited to
strategy dura

y assets stood

ded to be viewed 
on contained here
written consent o

hs Core Plus s
sets macro th
gy teams incl

ottom-up stra

he FISG and a
e global fixed
up. In total, F

egy teams.  

ting the portio
et received fr
ch theme is a

which are co
is to place m
 

aluation mod
y Volatility; an
reads that pr
ghted or und

p control the 
model portfoli
eturn of 75-10

ing market de
portfolio may
o 5% of the p
tion is kept w

d at $5.5 billio

only by those indi
ein may not be disc
of Segal Rogerscas

strategy is ma
emes using in
lude Duration
ategy teams i

are key contri
d income and 
FISG is made u

on of the por
rom FISG. GSA
assigned a tra

ombined with
ultiple small 

el consists of
nd S&P 500 R
rovide framew
derweighted i

level of activ
o and client g
00 bps versus

ebt to 15%, a
y be invested 

portfolio, excl
within a 1.5-ye

on. 

ividuals 
closed 
ey. 

anaged using 
nputs from to
n, Country, Cu
nclude Corpo

ibutors to the
liquidity man

up of 10 indiv

rtfolio that fa
AM operates 

acking error c

 judgmental o
bets aimed at

f four factors:
Returns. Using
work for discu
n the portfol

e risk in the p
guidelines. Th
s the Barclays

nd non-dolla
in below inve

uding U.S. go
ear band of t

a team appro
op-down and 
urrency, and 
orate, MBS/A

e portfolio. 
nagement eff
viduals and 

lls within its a
within a very
ontribution 

overlay and 
t delivering 

: U.S. Industri
g the model, t
ussions wheth
io. 

portfolio and 
he stated trac
s Aggregate In

r debt to 20%
estment grad

overnment, no
he index dura

oach. 

Cross 
BS, 

fort; 

area 
y 

ial 
the 
her 

cking 
ndex.  

% of 
de 
on-
ation. 

 
73

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

this document is o
al Rogerscasey.  T

hole or in part, to a

of a confidential n
his document and
any third party wit

ature and is inten
d/or the informatio
thout the express 

ded to be viewed 
on contained here
written consent o

only by those indi
ein may not be disc
of Segal Rogerscas

ividuals 
closed 
ey. 

 

 
74

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva
 

ADVANT

• D
in
in
te

• In
w

• In
tr
te
in

• T
a
p
co
si

ISSUES 

• G
m
a
d
fi
b
R

• C
in
a
e
fi
fu

• G
va

• G
si
d

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

TAGES 

Despite the r
ncome inves
nvestors. For
enure at the

n our opinion
with robust c

n our opinion
ransparent. T
eams. The gr
nvestment st

he fixed inco
rguably one 
erformance 
ontrolled, as
ingle bet sho

GSAM has ex
most asset cla

re unique - a
isconcerting
rm leadersh
oth co-head
ominger.  

onsistent wi
ncreased inv
cross all sect
ased in subs
nancial issue

und team, as

GSAM has am
alue added f

Given the rela
ignificant lat
ecrease as G

of a confidential n
his document and
any third party wit

and Iss

ecent turnov
tment team
r example, F
 firm.  

n, the GSAM
ommunicati

n, the invest
The FISG me
roup then de
trategies bas

ome group u
of the best 
attribution 

s active bets
ould domina

perienced n
asses in rece
and some w
g rate of orga
hip has also c
ds of the Inve

ith the turno
vestment pro
tor specialis
sequent year
es at the par
s well as pro

mbitious grow
from securit

atively mode
titude to add
GSAM grows

ature and is inten
d/or the informatio
thout the express 

sues 

ver at GSAM
m remains de
FISG membe

M fixed incom
ion flow bet

tment proce
eets regularl
evelops an o
sed on the in

uses a propr
in the indus
as a feedbac

s are sized on
ate portfolio 

umerous se
ent years. W
ere at the fi
anizational t
changed, inc
estment Ma

over issues o
ofessional ch
t teams. The
rs; it could b
rent compan

oduct perfor

wth goals fo
ty selection i

est current a
d alpha thro
s the strateg

ded to be viewed 
on contained here
written consent o

M (see “Issue
ep and cons
rs average 2

me team is in
ween the fir

ess utilized b
y and takes 

overall risk b
nsights of th

ietary comp
stry. Addition
ck mechanis
n a contribu
performanc

nior investm
While the rea

rm’s discreti
turnover. In 
cluding the d
nagement D

outlined at t
hurn at the f
e turnover a
be attributed
ny level, the 
mance issue

or the produc
in the future

asset base fo
ugh bottom
y assets.  

only by those indi
ein may not be disc
of Segal Rogerscas

es” below), in
sists of very 
21 years of e

ntegrated in
rm's New Yo

by GSAM is w
input from a

budget and a
he key invest

prehensive g
nally, the tea
sm. Finally, t
tion to track
ce.  

ment profess
sons behind
ion - they co
addition to 

departures o
Division, and

he firm leve
fixed income
ppears to ha

d to a numbe
integration 

es.  

ct and this c
e.  

or the strate
-up issue se

ividuals 
closed 
ey. 

n our opinio
talented and

experience a

to a truly glo
ork, London, 

well-defined,
all the secto

allocates risk
tment profe

lobal risk mo
am uses det
the product 
king error ba

sional depar
d most of the
ollectively re
investment 

of Marc Spilk
d Global CIO 

el, GSAM has
e leadership 
ave peaked 
er of factors
of the Liber

could potent

egy, the inve
lection. This

on, the fixed 
d experience
nd 12 years 

obal platform
 and Asia off

, systematic,
or and strate
k to the vario
ssionals.  

odel, which 
tailed 
is quite risk-

asis to ensur

rtures across
ese departu
eflect a 

staff turnov
ker and Ed Fo
Eileen 

s experience
level as wel
in 2009 and

s, including b
rty Harbor he

tially reduce

estment team
s latitude wil

ed 
of 

m, 
fices.  

, and 
egy 
ous 

is 

-
re no 

s 
res 

ver, 
orst, 

ed 
ll as 
 has 

broad 
edge 

 the 

m has 
ll 

 
75

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed 
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

e greater or less
y any investmen
ted herein repre

ser 
nt 
esents 

 
76

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Histo

HISTORY

• T
 

RECOMM

• Se
st
in
co
a
th

this document is o
al Rogerscasey.  T

hole or in part, to a

ry and 

Y WITH PLAN

he collective

MENDATION

egal Rogersc
trategy is rat
nvestment p
ontrolled pr
ddition, we 
he portfolio 

of a confidential n
his document and
any third party wit

Recom

N 

e trust has b

N 

casey recom
ted Buy base
rocess. In ou
ocess where
believe the 
construction

ature and is inten
d/or the informatio
thout the express 

mendat

een in the p

mmends that
ed on the co
ur opinion, t
e multiple ac
quality and d
n process dif

ded to be viewed 
on contained here
written consent o

tion 

plan since Ma

clients reta
onsistent app
the investme
ctive bets ar
depth of GSA
fferentiate t

only by those indi
ein may not be disc
of Segal Rogerscas

arch 2006. 

in this strate
plication of G
ent team ha
e taken and
AM’s resear
the strategy 

ividuals 
closed 
ey. 

egy. The GSA
GSAM’s disc
s adhered to
 regularly m

rch effort an
from its pee

AM Core Plu
ciplined 
o its risk-

monitored. In
nd the streng
ers. 

us 

n 
gth of 

 
77

clt
Text Box



 

 

 

RES
Van
Tot
 
Tow
Ret

 
Dece

Copyrigh

SEARC
nguard
tal Mar

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
  

rket ET

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM

F 

each Fi
em 

Rights Reserved.

MENDA

irefight

ATION

ters  

 

 
78



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 
Vanguard
Contribu
back to 1
 
Chief Inv
and has b
strategie
fund fam
For activ
managem
in the mu
Vanguard
 
In additio
administ
Septemb
value fun
funds, ot
assets. It
 

FIRM FAC

Firm Na

Firm: Ye

Firm: Ci

Firm: St

Firm: Co

Total AU

Total Em

% Emplo

Firm: W
Source: eV

 

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

d was found
tion (DC) rec

1929 with th

estment Off
been a key c

es. Vanguard
mily; its consi

ely managed
ment fees ch
utual fund in
d. 

on to investm
ration, trust

ber 30, 2012,
nds, commin
ther investm
 employed o

CTS 

ame 

ear Firm Fou

ty  

tate/ Provin

ountry  

UM ($mm) 

mployees  

oyee Owned

Website Addr
Vestment Alli

of a confidential n
his document and
any third party wit

ption 

ed in Malve
cordkeeping
e inception 

ficer George
contributor t
 has consist
derable sca

d funds, Van
harged by its
ndustry; sha

ment manag
tee, commun
, Vanguard i

ngled trusts, 
ment contrac
over 13,000 

unded  

ce  

d  

ress  
iance 

ature and is inten
d/or the informatio
thout the express 

rn, PA in 197
g and admin
of the Welli

 Sauter over
to the firm's 
ently had th
le and exper

nguard’s neg
s sub-adviso
reholders, th

gement, Van
nications, an
nternally ma
and 170+ m
ts and outsid
people worl

Vanguard

1974 

Malvern

Pennsylva

United Sta

$2,115,00

Approxim

0% 

www.van

ded to be viewed 
on contained here
written consent o

74 by John C
istration ser
ngton Fund.

rsees Vangu
developme

he lowest ave
rience allow 
gotiating pow
rs.  Finally, t
hrough the f

nguard provi
nd participan
anaged appr

mutual funds
de funds, th
ldwide. 

 

ania 

ates 

00  

mately 13,100

guard.com

only by those indi
ein may not be disc
of Segal Rogerscas

C. Bogle and
rvices since 1
.  

ard's Equity
nt of stock i
erage mutua
 for compet

wer controls
the firm's ow
funds in whi

des bundled
nt and plan s
roximately $
. Including e
e firm mana

0 

ividuals 
closed 
ey. 

 has offered
1982. The fir

y and Fixed In
ndexing and
al fund expe
itively priced

s the investm
wnership stru

ch they inve

d 401(k) reco
sponsor serv
$1.6 trillion a
externally m
aged a total 

d Defined 
rm's roots tr

ncome Grou
d other 
ense ratios o
d index fund

ment 
ucture is uni
est, own 

ordkeeping, 
vices. As of 
across stable
anaged mut
of $2.1 trillio

race 

ups 

of any 
ds. 

ique 

e 
tual 
on in 

 
79

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate

STRATEG

Product

Product

Product

Current
Average
Portfoli
Current

Average
Portfoli

Source: eV

STRATEG

Universe
Mandate

  
Low 
5th Perce
25th Perc
Median 
75th Perc
95th Perc
High 
# of Obse

P
Vang

Ma

Source: eV

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Fac

GY FACTS 

t Name 

t: Product In

t: Primary Be

 AUM ($mm
e Maturity 
o Duration  
 # of Holdin

e Credit Qua
o Yield 
Vestment Alli

GY FEE COM

e: ETF – US F
e Size: $46 m

entile 
centile 

centile 
centile 

ervations 

roduct 
guard Total 
arket ETF 

Vestment Alli

of a confidential n
his document and
any third party wit

ts and F

nception Dat

enchmark 

m)  

gs  

ality  

iance 

PARISON 

Fixed Income
million 

Annu
Fun
$4
$5
$6
$6
$9

$2
$3

Annua
Acco

$5

iance 

ature and is inten
d/or the informatio
thout the express 

Fee Com

Vang

te  5/01/

Barcl

$17,4
7.0 y
5.0 y
5391

AA 
1.6%

e 

ual Mutual 
nd Fees 
41,400 
50,600 
64,400 
69,000 
92,000 

239,200 
345,000 

27 

al Separate 
ount Fees 

50,600 

ded to be viewed 
on contained here
written consent o

mpariso

guard Total M

/2007 

ays U.S. Agg

473  
ears 
ears 

1 

 

Annual 
Fund Bas

9.0
11.
14.
15.
20.
52.
75.

27

Annual S
Accoun

Poin

11.

only by those indi
ein may not be disc
of Segal Rogerscas

on 

Market ETF

gregate 

Mutual 
sis Points
00 
00 
00 
00 
00 
00 
00 
7 

Separate 
nt Basis 
nts 

00 

ividuals 
closed 
ey. 

 

 

 
 
 

 
80

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed 
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

e greater or less
y any investmen
ted herein repre

ser 
nt 
esents 

 
81

clt
Text Box



 

 

 

RES
Stat
U.S
 
Tow
 

Dece

Copyrigh

SEARC
te Stre

S. Aggre

wn of P

ember 20

t © 2012 by Segal

CH REC
eet Glob
egate B

Palm Be

012 

 Advisors, Inc. All 

COMM
bal Adv
Bond In

each Po

Rights Reserved.

MENDA
visors 
ndex St

olice Re

ATION

trategy

etirem

y 

ent Sysstem 

 

 
82



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 
Establish
Bank and
traded ba
employs 
in 18 cou
Ireland A
range of 
 
In May 2
Powers le
Chief Inv
Officer, C
Heads of
two asse
Committ
 
As of Sep
investme
and curre
 

FIRM FAC

Firm Na

Firm: Ye

Firm: Ci

Firm: St

Firm: Co

Total AU

Total Em

% Emplo

Firm: W
Source: eV

 

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

ed in Decem
d Trust Comp
ank holding 
over 2,400 p

untries and 2
Asset Manag

investment 

008, Scott P
eads the Exe
estment Off

Chief Risk Of
f North Ame
t class CIOs.
ee, the Fidu

ptember 201
ent offerings
ency manag

CTS 

ame 

ear Firm Fou

ty  

tate/ Provin

ountry  

UM ($mm) 

mployees  

oyee Owned

Website Addr
Vestment Alli

of a confidential n
his document and
any third party wit

ption 

mber 1978, S
pany, a who
company (N
people, of w
26 cities wor
ement, expa
solutions. 

owers was a
ecutive Man
ficer, Chief A
fficer, the Inv
rica, Asia Pa
 The EMG’s 
ciary Comm

12, SSgA man
s including e
ement capa

unded  

ce  

d  

ress  
iance 

ature and is inten
d/or the informatio
thout the express 

State Street G
lly-owned su

NYSE: STT). H
which over 45
rldwide. In 2
anding the fi

appointed th
agement Gr

Administrativ
vestment Co
cific and EM
role is to ov

mittee, and th

naged $2.1 t
quity, fixed 
bilities. 

State Stre

1978 

Boston 

Massachu

United Sta

$2,064,71

2406 

0% 

www.ssga

ded to be viewed 
on contained here
written consent o

Global Advis
ubsidiary of 

Headquarter
50 are inves
011, SSgA co
irm’s Europe

he President
roup (“EMG”
ve Officer, C
ommittee Ch

MEA business
versee the In
he Operation

trillion in ass
income, mu

eet Global Ad

usetts 

ates 

17  

a.com 

only by those indi
ein may not be disc
of Segal Rogerscas

sors (“SSgA”
State Street

red in Boston
stment profe
ompleted its
ean client ba

t and Chief E
”), which is c

Chief Compli
hair, the Hea
ses, Global C

nvestment C
ns/Complian

sets across a
lti-asset clas

dvisors 

ividuals 
closed 
ey. 

”) is a divisio
t Corporatio
n, Massachu
essionals, an
s acquisition
ase and enha

Executive Of
comprised o
ance Officer
ad of Human
CIO and, on a
ommittee, t
nce Committ

a wide platfo
ss, alternativ

n of State St
n, a publicly

usetts, SSgA 
nd has a pres
n of Bank of 
ancing SSgA

ficer of SSgA
of: the Globa
r, Chief Lega
n Resources,
a rotating ba
the Product 
tee. 

orm of 
ves, cash fun

treet 
y 

sence 

A’s 

A. 
l 
l 
, 
asis, 

nd, 

 
83

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate

STRATEG

Product

Product

Product

Current
Average
Portfoli
Current

Average
Portfoli

Source: eV

STRATEG

Universe
Mandate

  
Low 
5th Perce
25th Perc
Median 
75th Perc
95th Perc
High 
# of Obse

P
U.S. Agg

Inde

Source: eV

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Fac

GY FACTS 

t Name 

t: Product In

t: Primary Be

 AUM ($mm
e Maturity 
o Duration  
 # of Holdin

e Credit Qua
o Yield 
Vestment Alli

GY FEE COM

e: US Passive
e Size: $46 m

entile 
centile 

centile 
centile 

ervations 

roduct 
gregate Bon
x Strategy 

Vestment Alli

of a confidential n
his document and
any third party wit

ts and F

nception Dat

enchmark 

m)  

gs  

ality  

iance 

PARISON 

e Fixed Incom
million 

Annua
Acco

$2
$2
$2
$3
$4
$7
$9

Annua
Acco

d $2

iance 

ature and is inten
d/or the informatio
thout the express 

Fee Com

U.S. A

te  04/0

Barcl

$43,1
6.7 Y
4.8 Y
6096

AA 
1.58%

me 

al Separate 
ount Fees 
23,000 
27,600 
27,600 
36,800 
46,000 
77,908 
92,000 

34 

al Separate 
ount Fees 

27,600 

ded to be viewed 
on contained here
written consent o

mpariso

Aggregate B

1/1996 

ays U.S. Agg

121  
Years 
Years  
6 

% 

Annual S
Accoun

Poin
5.0
6.0
6.0
8.0

10.
17.
20.

34

Annual S
Accoun

Poin

6.0

only by those indi
ein may not be disc
of Segal Rogerscas

on 

Bond Index S

gregate 

Separate 
nt Basis 
nts 

C

00 
00 
00 
00 
00 
00 
00 
4 

Separate 
nt Basis 
nts 

C

00 

ividuals 
closed 
ey. 

Strategy 

 

Annual 
Commingled

Fund fees 
$14,600 
$19,200 
$23,000 
$28,400 
$36,800 

$115,000 
$115,000 

41 

Annual 
Commingled

Fund fees 

$27,600 

d 

Annu
Commin
Fund B

Point
3.00
4.00
5.00
6.00
8.00

25.0
25.0

41

d 

Annu
Commin
Fund B

Point

6.00

  

ual 
ngled 
asis 
ts 

 

 

0   
0   
0   
0  
0 
0 
0 

ual 
ngled 
asis 
ts 

0 

 
84

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed 
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

e greater or less
y any investmen
ted herein repre

ser 
nt 
esents 

 
85

clt
Text Box



 

 

 

RES
Rich
Cor
 
Tow

 
Dece

Copyrigh

SEARC
hmond
re Broa

wn of P

ember 20

t © 2012 by Segal

CH REC
d Capita
ad 

Palm Be

012 

 Advisors, Inc. All 

COMM
al Man

each Po

Rights Reserved.

MENDA
nageme

olice Re

ATION
ent  

etirement Sysstem 

 

 
86



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 

Richmon
in Richm
under th
and sold 

Currently
Schultz (P
total, the

As of Sep
through 
on behal

FIRM FAC

Source: eV

 

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

d Capital Ma
ond, Virginia
e name Con
it to employ

y, the firm is
Portfolio Ma
e firm has 16

ptember 201
domestic inv
f of tax-exem

CTS 

Vestment Alli

of a confidential n
his document and
any third party wit

ption 

anagement 
a. The firm w
tinental Inve

yees in 1987

s wholly own
anager) are t
6 employees

12, Richmon
vestment gr
mpt and $1.

iance 

ature and is inten
d/or the informatio
thout the express 

("Richmond
was founded
estment Adv

7. 

ned by nine e
the two larg
s, including s

d Capital ha
ade fixed inc
1 billion on b

ded to be viewed 
on contained here
written consent o

 Capital") is 
d in 1982 as a
visors. In 198

employees. 
est shareho

seven invest

d $6.0 billio
come mand
behalf of tax

only by those indi
ein may not be disc
of Segal Rogerscas

a Registered
a subsidiary
84, AON Cor

Mark Walke
lders, each w
ment profes

n in assets, a
ates. Rough
xable clients

ividuals 
closed 
ey. 

d Investmen
y of Continen
rporation ac

er (President
with a rough
ssionals.  

all of which 
ly $4.9 billio

s.  

nt Advisor ba
ntal Group, I
cquired the f

t) and Willia
hly 30% stak

were manag
on was mana

ased 
nc. 

firm 

m 
e. In 

ged 
aged 

 

 
87

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate
 
Launched
individual
(2000), W
team mem
portfolio 
while adh

The Richm
misprice d
concentra
mortgage
sectors w

The inves
investmen
curve, and
duration m
primary s
with corp
spread se
and each 
issues.  

The portfo
individual
0-40%; as
derivative
Annual po
managed 

 

 

 

 

 

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

 in January 19
ls: Mark Walk

Wheatley McD
mbers serve a
managers, te

hering to clien

mond Capital 
default and ca
ating investm
e-backed secu
ith a quality b

tment proces
nt profession
d sector strat
management
ource of valu
orates makin
ctors or sprea
other. Within

olio generally
l credit issuer
sset backed 0-
es, or non-U.S
ortfolio turno
$2.0 billion in

of a confidential n
his document and
any third party wit

scriptio

988, the Rich
ker (joined in 

Dowell (2001),
as portfolio m
am members

nt specific gui

investment p
all risk. There
ents in corpo

urities and ass
bias and exte

ss begins with
als twice a ye

tegy. Richmon
t, sector rotat
e added is se

ng up the bulk
ad duration b
n spread sect

y holds appro
r. Sectors are 
-10%; cash 0-
S. issues. Dura
over is approx
n the Core Br

ature and is inten
d/or the informatio
thout the express 

n 

mond Capita
1989), Willia
, Paul Lundm

managers for i
s are respons
delines. 

philosophy sta
efore, the tea
orate bonds, a
set-backed se
nsive diversif

h a long-term
ear. The view 
nd Capital sta
tion, yield cur
ector rotation
k of the expos
based on its v
ors, the team

ximately 100
constrained t

-10%. The stra
ation is kept w
ximately 30-3
road strategy.

ded to be viewed 
on contained here
written consent o

l Core Broad 
m Schultz (19
ark (2003), an
individual acc
ible for imple

ates that inve
m strives to o
agency mortg
ecurities, whil
fication. 

 macroecono
is the basis f

ates that it us
rve analysis, a
. The strategy
sure. The team

view of the re
m seeks broad

 issuers, with
to the follow
ategy will not
within a band
5%. As of Sep
.  

only by those indi
ein may not be disc
of Segal Rogerscas

strategy is m
991), Howard
nd Patton Ro
counts, resea
ementing the 

estment grade
outperform th
gage-backed s
le carefully m

omic view est
for the team's
es the follow
and security s
y is generally 
m adjusts the
lative value o

d diversificatio

h a maximum 
ing ranges: co
t hold below 
d of 80% and 
ptember 30, 2

ividuals 
closed 
ey. 

managed by a 
d Bos (1999), 
ark (2003). Th
rch analysts, 
strategy in c

e fixed incom
he Barclays A
securities, co

managing the 

ablished colle
s long-term d

wing value-add
selection. How
 overweight s

e contribution
of spread sect
on across hig

of 2% of the 
orporates 40-
investment g
110% relative

2012, Richmo

team of seve
Beth Baron 
he investmen
and traders. 
lient portfolio

me markets te
Aggregate Ind
mmercial 
risk in these 

ectively by th
uration, yield

ded strategie
wever, the 
spread sector
n to duration 
tors to Treasu
her credit qu

portfolio in a
-90%; mortga

grade securiti
e to the index

ond Capital 

n 

nt 
As 

os 

end to 
ex by 

he 
d 
s: 

rs, 
of 

uries 
ality 

any 
ages 
es, 
x. 

 
88

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

STRATEG

  

Source: eV

this document is o
al Rogerscasey.  T

hole or in part, to a

GY FACTS 

Vestment Alli

of a confidential n
his document and
any third party wit

iance 

ature and is inten
d/or the informatio
thout the express 

ded to be viewed 
on contained here
written consent o

only by those indi
ein may not be disc
of Segal Rogerscas

ividuals 
closed 
ey. 

 

 
89

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva

ADVANT

• Th
d
in
st

• Th
e

• R
th

• Th
si
m

• Th
in
m
n

ISSUES 

• R
w

• W
q
co
m

• In
d
im
o

• In
ad
th

• Th
w
of

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

TAGES 

he firm is 100
iversified am

ndividual shou
take, which in

he firm has b
mployee turn

ichmond Cap
he idea gener

he investmen
gnificant ten

managers, bot

he strategy's 
n our opinion,

members. How
ot as strong a

ichmond Cap
when the asse

While the strat
uality issuers 
onservative c

markets.  

n our opinion,
erivatives. Th

mplements its
pposed to us

n our opinion,
dd value thro
he larger, mo

he team seek
we view the ris

f the sophisti

of a confidential n
his document and
any third party wit

and Iss

0% employee 
ong employe
uld top at 33%
n our opinion 

een very stab
nover on the i

pital has a coll
ration and po

nt team is pop
ure at the firm
th have over 2

investment a
, this approac
wever, the un
as Segal Roge

pital exclusive
t class does p

tegy is perpet
and broadly 
ore option an

, Richmond C
he team does 
s duration vie
ing Treasury f

, Richmond C
ough nimble s
re liquid nam

ks to limit risk
sk tools used 
cated quantit

ature and is inten
d/or the informatio
thout the express 

sues 

owned and c
e partners, w
%. All investm
has been an 

ble over time;
investment te

legial team en
rtfolio constr

pulated by a g
m. Mark Walk
25 years of fix

approach is to
ch is consisten
nderlying rese

rscasey's high

ly manages in
poorly.  

tually overwe
diversified. A

nd may lag its

Capital is behi
not cover no

ews by rotatin
futures.  

Capital does n
security select

mes in the mo

k through own
by the team 

tative tools u

ded to be viewed 
on contained here
written consent o

committed to
with an unders
ment professio

important co

; with the exc
eam.  

nvironment t
ruction proce

group of expe
ker and Willia
xed income e

o capture the
ntly espoused

earch support
hest convictio

nvestment gr

eight spread s
As such, the st
s peers and th

nd the compe
on-dollar issue
ng between c

ot take full ad
tion. For exam
rtgage sector

ning high cred
as adequate,
sed by other 

only by those indi
ein may not be disc
of Segal Rogerscas

o remaining so
standing that
onals at Richm
ontributing fa

ception of ret

hat fosters a 
ss.  

erienced inve
am Schulz, th
experience.  

 yield premiu
d and applied
ting sector ro
on managers.

rade fixed inc

sectors, it is c
trategy is bes
he Barclays A

etition in its u
es or below in
ash and long

dvantage of i
mple, the inv
r.  

dit quality iss
, Richmond C
fixed income

ividuals 
closed 
ey. 

o. Ownership
t maximum o
mond Capital

actor to the st

tirements, the

great deal of

estment profe
e two most t

um offered by
d by all invest
otation and iss
.  

ome assets a

concentrated 
st characteriz

Aggregate Inde

use of new as
nvestment gr
er-dated Trea

ts relatively s
estment team

sues and dive
Capital does n
e managers.  

p is broadly 
wnership per
l have an equ
tability of the

ere has been 

f participation

essionals with
enured portfo

y spread secto
tment team 
suer selection

nd could suff

in the high c
ed as a 
ex during "ris

sset classes a
rade issues; it
asuries, as 

small firm size
m tends to ow

rsification. W
not employ so

r 
uity 
e firm.  

no 

n in 

h 
olio 

ors; 

n is 

fer 

redit 

sk-on" 

nd 
t also 

e to 
wn 

While 
ome 

 
90

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed 
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

e greater or less
y any investmen
ted herein repre

ser 
nt 
esents 

 
91

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Histo

HISTORY

• R
 

RECOMM

• Se
C
it
a

this document is o
al Rogerscasey.  T

hole or in part, to a

ry and 

Y WITH PLAN

ichmond Ca

MENDATION

egal Rogersc
ore Broad st

ts investmen
pproach wit

of a confidential n
his document and
any third party wit

Recom

N 

pital has bee

N 

casey recom
trategy is rec

nt profession
th an empha

ature and is inten
d/or the informatio
thout the express 

mendat

en managing

mmends that
commended

nals. The inve
sis on high c

ded to be viewed 
on contained here
written consent o

tion 

g the Palm B

clients reta
d based on t
estment tea
credit quality

only by those indi
ein may not be disc
of Segal Rogerscas

Beach Police

in this strate
he experien

am employs 
y and divers

ividuals 
closed 
ey. 

e account sin

egy.  Richmo
nce, tenure, a

a conservat
sification.  

nce 2/01/200

ond Capital's
and stability
ive fixed inc

03.  

s 
y of 
ome 

 
92

clt
Text Box



 

 

 

 

 

RES
Me
Mu
 
Tow
Ret

 
Dece

Copyrigh

SEARC
esirow O
ulti-Stra

wn of P
tiremen

ember 20

ht © 2012 by Seg

CH REC
Offsho
ategy (M

Palm Be
nt Syste

012 

gal Advisors, Inc

COMM
re Mas
MOMF

each G
em 

c. All Rights Rese

MENDA
ster Fu
F-MS)

eneral 

erved.

ATION
nd, Ltd

Emplo

d.  

oyees  

 

 
93



 

 

 

Firm 
 

Mesirow
diversifie
Mesirow
including
seven in 

Howard 
some init
Office of 
direction
construct
to-day bu
Vogt. Eric
Howard 
Kulpins. M
due dilige
members
Mesirow
the funds
with an a

FIRM FAC

Firm: Na
Firm: Yea
Firm: City
Total AU
Total Em
% Emplo

Descrip

w Advanced S
ed financial s

w started man
g 45 in invest
legal and co

Rossman lea
tial manager
the Chairma

nal managers
tion and risk
usiness. Tom
c Siegel head
Rossman, M
Mesirow’s s
ence employ
s; and a five 

w Financial, th
s of fund’s c
additional 17

CTS 

me 
ar Firm Foun
y 

UM ($mm) 
mployees 
oyee Owned 

ption 

Strategies (M
services firm
naging hedg
tment resea

ompliance.  

ads Mesirow
r identificati
an and mem
s; Steven Vo
k manageme

m Macina he
ds the opera

Marty Kaplan,
upporting in
yees, run by
person qua

he parent co
ompliance, 

76 professio

nded 

Mesirow) is a
m headquarte
ge fund of fu
arch, 42 in cl

w as Chairma
on. Other se

mber of the in
ogt, CIO, resp
ent; and Mar
ads the man

ational due d
, Brian Corne

nvestment st
y Eric Siegel;
ntitative and

ompany of M
accounting, 
nals. 

a wholly own
ered in Chica
nds in Janua
ient services

an and has a 
enior memb
nvestment C
ponsible for 
rty Kaplan, C
nager resear
diligence gro
ell, Steven V
taff includes
11 additiona
d risk manag

Mesirow (the
and informa

Mesiro
1990
Chicag
$14,01
133
Wholly
Holdin
which 
remain
partne

ned subsidia
ago, Illinois t
ary 1995. Th
s, 35 in finan

focus on pr
ers of the te

Committee (
the quantita

CEO, respons
rch and due 
oup. The IC c
Vogt, Tom M
s 21 strategy
al portfolio c
gement team
e fund of fun
ation techno

ow Advanced

go, IL
19

y-owned sub
gs, a private
is owned by

nder held by
ers 

ary of Mesiro
that was fou
e firm has 1

nce and tech

oduct devel
eam include 
(IC) focused 
ative aspect
sible for ma
diligence te

comprises se
Macina, Eric S
y analysts; si
construction
m, led by Ch
nds), is respo
ology and su

d Strategies 

bsidiary of M
ely owned fir
y active emp
y former emp

ow Financial
unded in 193
133 employe
hnology, and

opment and
Brian Corne
on non-
s of portfolio
naging the d
am under St
even membe
Siegel and M
x operationa
n/research 
arles Carpen
onsible for a
upports the f

Inc. (MAS) 

Mesirow Fina
rm, 92% of 
loyees and t
ployees or 

, a 
37. 
ees 
d 

d 
ell, 

o 
day- 
teven 
ers: 

Mark 
al 

nter. 
all of 
fund 

ancial 

the 

aemailhiot
Typewritten Text
94

aemailhiot
Typewritten Text

aemailhiot
Typewritten Text

aemailhiot
Typewritten Text

aemailhiot
Typewritten Text



 

NOTE:  INFORMATION
BY THOSE INDIVIDUALS
CONTAINED HEREIN M
WITHOUT THE EXPRESS

 

Strat
MOMF-SF
than 5%, a
based stra
25%), Rela

The team
and resea
The inves
diligence.
existing h
pipeline, b
operation
seeks to u
between 
Mark Kulp
final mana
strategy m
bottom-u

Transpare
obtain liq
transpare
premium 
include: 1
sized man
the level o

In terms o
modeling 
benchma
optimizat
allocation
Manager 
updated q
The fund’
Credit), 10
underlyin
 

STRATEG

Product N
Product In
Current A
Current #
% Holding
 

N CONTAINED IN THIS DOC
S TO WHOM IT IS DISTRIBU

MAY NOT BE DISCLOSED 
S WRITTEN CONSENT OF S

tegy D
F seeks to ret
and a targete
ategies includ
ative Value (5

engages in th
arch manager
tment analys
 Mesirow has
edge funds fo
both qualitat

nal due diligen
understand ho
all three area
pins run.  The
ager approva

meetings to d
p risk factors

ency is very im
uidity and co

encies include
exposures, h

1) the level an
nagers; 3) a si
of sophisticat

of quantitativ
is done in co

rks. Mesirow’
ion process, w

ns. Mesirow a
evaluation is 

quarterly to a
s current allo
0% Event Driv
g managers a

GY FACTS 

Name 
nception Dat

AUM 
# of Managers
gs in Top 10 M

CUMENT IS OF A CONFIDE
UTED BY SEGAL ROGERS
(VERBALLY OR IN WRITI
SEGAL ROGERSCASEY. 

escrip
urn LIBOR plu

ed beta to the
ding Hedged E
5-25%), and M

hree layers of
rs, operationa
ts monitor th
s a strong lev
or references
ive and quant
nce begins th
ow they are c

as generally o
e Strategy Wo
al lying with th
iscuss broade
 for individua

mportant to M
ncentration t

e sector conce
edge ratios, a

nd quality of m
gnificant focu

tion in the firm

ve portfolio co
njunction wit
’s portfolio re
which is over
voids Fixed In
also quantita

assess change
ocation is as fo
ven, 14% Rela
are open to n

te 

s 
Manager 

NTIAL NATURE AND IS INT
SCASEY.  THIS DOCUMENT
NG), IN WHOLE OR IN P

ption 
us 3% to 6% p
e S&P 500 of a
Equity (20-50
Macro & Com

f analysis: qu
al due diligenc
he universe an
el of “contact

s, but also has
titative analy
eir assessme

compensated
occurs at Strat
orking Groups
he Investmen
er strategic o
al managers. 

Mesirow. If po
to identify dif
entrations, ca
and leverage.
monitoring an
us on fraud p
m’s quantitat

onstruction, M
th evaluating 
e-weighting p
laid with a qu
ncome Arbitr
atively, with c
es in the mana
ollows: 22% H
ative Value, 1
ew investme

Mesir
April 
$1,77
78 
28%

TENDED TO BE VIEWED ON
T AND/OR THE INFORMAT

PART, TO ANY THIRD PAR

per annum wi
approximatel

0% of the port
modity (0-10

alitative analy
ce and quant
nd upgrade m
ts” to discove
s the process 
ysts conduct f
nt. Quantitat

d for taking on
tegy Working
s vote on whe
nt Committee
bjectives for 

osition-level t
fferences in m
apitalization s
. Mesirow be
nd manager d
revention thr

tive portfolio 

Mesirow uses
the alpha of 

process is driv
ualitative proc
age, Emergin

custom naïve 
ager’s portfo
Hedged Equit
17% Macro & 
nt, 32% is har

row Offshore 
2005 

75 million 

NLY 
ION 
RTY 

ith an annual
ly zero. The f
tfolio), Credit

0%).  

ysis where th
itative analys

managers to t
er emerging h
rigor to evalu

further due d
tive analysis s
n a certain ma
g Group meet
ether or not t
e (IC). The IC h
the portfolio

transparency 
manager's exp
size, style allo
lieves that its

due diligence;
rough due dil
construction

s forward loo
each hedge f

ven by 100 qu
cess that crea

ng Markets, an
benchmarks 

lio and expec
ty, 34% Credit
Commodity a

rd-closed and

 Master Fund

ized standard
und focuses o
t (15-35%), Ev

he investment
sis conducted
the pipeline b
hedge fund m
uate them. Af
iligence into t

starts with ris
anager risk. A
tings, which S
to continue d
holds monthly
s, top-down m

y is not availab
pectations.  R
ocations, cred
s key differen
; 2) the focus
igence and m
 and weightin

king factor m
fund versus t
uantitative fac
ates practical
nd leveraged
 built for eve

ctations 
t (including 1
and 4% cash.
d 18% is soft-

d, Ltd. – Mult

d deviation of
on fundamen
vent Driven (1

t analysts sou
d by the risk t
based on initia
managers, util

fter the initia
the manager,
k, and the tea

A healthy deb
Steven Vogt a
ue diligence, 
y investment
macro theme

ble, they still 
Risk level 
dit exposures,
ntiating factor

 on mid to sm
monitoring; an
ng work.  

models. The fa
heir strategy 
ctors during a
l limitations o
 strategies. 
ry manager a

1% Structure
 About 50% o
closed. 

i-Strategy 

f less 
ntally-
10-

urce 
eam. 
al due 
izing 

al 
, and 
am 

bate 
nd 
with 
 

es and 

, 
rs 
mall 
nd 4) 

actor 

an 
of 

and 

ed 
of the 

 
95

clt
Text Box



 

NOTE:  INFORMATION
BY THOSE INDIVIDUALS
CONTAINED HEREIN M
WITHOUT THE EXPRESS

 

Adva

ADVANT

• M
e
m

• M
co
su

• In
re
ex

• A
o
m
ev

• T
m
h

• T
ex

ISSUES 

• M
th
fu

• T
St
u

• M
m

 

 

N CONTAINED IN THIS DOC
S TO WHOM IT IS DISTRIBU

MAY NOT BE DISCLOSED 
S WRITTEN CONSENT OF S

antage

TAGES 

Mesirow is em
mployees ha

million as of Q

Mesirow has 
onducts cust
upport of th

n an effort to
esearch prof
xpertise and

All IC membe
n portfolio c

meetings to g
volved from

he team has
million, giving

igher perfor

he firm only
xposure leve

Mesirow cam
houghts. The
uture. 

he company
tatistical Arb
niverse. 

Mesirow relie
management

CUMENT IS OF A CONFIDE
UTED BY SEGAL ROGERS
(VERBALLY OR IN WRITI
SEGAL ROGERSCASEY. 

es and 

mployee-ow
ave investm
Q3 2012. 

built an exte
tom peer gr
e firm.  

o limit the re
fessional onl
d qualitative 

ers have stro
construction
go over the a

m the custom

s an edge in 
g the fund th
rmance in ea

y invests in m
el) of transp

me close to se
ere is always

y does not in
bitrage strat

es heavily on
t. 

 

NTIAL NATURE AND IS INT
SCASEY.  THIS DOCUMENT
NG), IN WHOLE OR IN P

Issues

wned with a b
ents in the f

ensive propr
oup analysis

esponsibilitie
ly covers eig
insights to e

ong quantitat
n and risk ma
allocation pr

m peer group

analyzing sm
he ability to 
arlier years. 

managers wh
arency. 

elling itself e
s the risk tha

nvest in glob
egies. This d

n returns-ba

TENDED TO BE VIEWED ON
T AND/OR THE INFORMAT

PART, TO ANY THIRD PAR

s 

broad distrib
fund, signific

rietary datab
s. The team 

es of the ma
ght to ten ma
evaluates th

tive backgro
anagement. 
rocess. A ma

ps the firm ha

maller mana
benefit from

ho will at lea

early in 2002
at the partne

al macro, em
decision cons

sed analysis

NLY 
ION 
RTY 

bution of eq
cant employ

base with ov
also benefit

anager due d
anagers. Ste

he strategies

ounds, which
The IC holds

ajority of the
as created.

gers with AU
m the hedge

ast provide a

2; however, 
ers will ente

merging mar
strains the b

s in portfolio

uity owners
yee investme

ver 5,000 he
s from the o

diligence tea
even Vogt br
 and manag

h provides fo
s quarterly r
e quantitativ

UM of less th
 fund manag

a minimum l

the partners
ertain a sale 

rkets, CTA, R
breadth of th

o constructio

ship. Most 
ent of  $425 

edge funds, a
operational 

am, each 
rings quantit
ers.  

or an empha
research 
ve work has 

han $500 
ger’s potent

evel (i.e. 

s had second
again in the 

Reg D, or 
he investme

on and risk 

and 

tative 

asis 

tial 

d 

nt 

 
96

clt
Text Box



 

NOTE:  INFORMATION
BY THOSE INDIVIDUALS
CONTAINED HEREIN M
WITHOUT THE EXPRESS

 

Valid

 
 

NOTE:  Be
lesser tha
investmen
noted here

N CONTAINED IN THIS DOC
S TO WHOM IT IS DISTRIBU

MAY NOT BE DISCLOSED 
S WRITTEN CONSENT OF S

dation/

e advised inv
n the original

nt manager or
ein represent

CUMENT IS OF A CONFIDE
UTED BY SEGAL ROGERS
(VERBALLY OR IN WRITI
SEGAL ROGERSCASEY. 

/Perfor

vestments fluc
cost.  Segal 

r investment o
s past perform

NTIAL NATURE AND IS INT
SCASEY.  THIS DOCUMENT
NG), IN WHOLE OR IN P

rmance

ctuate in value
Rogerscasey
or that any inv
mance and do

TENDED TO BE VIEWED ON
T AND/OR THE INFORMAT

PART, TO ANY THIRD PAR

e  

e and the valu
y does not wa
vestment will 
oes not guara

NLY 
ION 
RTY 

ue of the inve
arrant or guara

be profitable 
antee future r

estments whe
antee any lev
 over time.   T

results. 

en sold may b
vel of perform
The performa

be greater or 
mance by any 
ance data 

 
97

clt
Text Box



 

NOTE:  INFORMATION
BY THOSE INDIVIDUALS
CONTAINED HEREIN M
WITHOUT THE EXPRESS

 

Reco

 

• Se
b
ex
le

N CONTAINED IN THIS DOC
S TO WHOM IT IS DISTRIBU

MAY NOT BE DISCLOSED 
S WRITTEN CONSENT OF S

ommen

egal Rogersc
ased on the
xtensive res

everage the 

CUMENT IS OF A CONFIDE
UTED BY SEGAL ROGERS
(VERBALLY OR IN WRITI
SEGAL ROGERSCASEY. 

ndatio

casey recom
e firm’s port
sources dedi
operational 

NTIAL NATURE AND IS INT
SCASEY.  THIS DOCUMENT
NG), IN WHOLE OR IN P

n 

mmends tha
folio constru
cated to the
support pro

TENDED TO BE VIEWED ON
T AND/OR THE INFORMAT

PART, TO ANY THIRD PAR

t clients ret
uction and d
e hedge fund
ovided by the

NLY 
ION 
RTY 

tain this stra
due diligenc
d of funds e
e overall com

ategy. Mesir
ce rigor, stro
effort as wel
mpany. 

row is rated
ong team te
l as the abil

d BUY 
nure, 
ity to 

 
98

clt
Text Box



 

 

 

RES
Arc
Off
Abs
 
Tow
Ret
 
Dece

Copyrigh

SEARC
chstone
shore F
solute 

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
e Partn
Fund, L
Return

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM
ers LP

Ltd.  
n Strate

each Fi
em 

Rights Reserved.

MENDA

egies Fu

irefight

ATION

und, Lt

ters an

td. 

nd Policce 

 

 
99



NOTE:  INFORM
ONLY BY THOSE 
INFORMATION CO
THIRD PARTY WI

 

MATION CONTAINE
INDIVIDUALS TO W

ONTAINED HEREIN
THOUT THE EXPR

 

Firm 
 

The Arch
who wor
launched
across fo
divided a
Partners 
Opportun
million, la
same ma
the diffe
investme

The inves
(mostly e
with app
client bas

The firm 
Pignatell
place to e
includes 
and serve
responsib
and curre

FIRM FAC

Firm: Nam
Firm: Yea
Firm: City
Total AUM
Total Emp
% Employ

D IN THIS DOCUM
WHOM IT IS DISTR
N MAY NOT BE DIS

RESS WRITTEN CO

Descrip

hstone Partn
rked togethe
d as a fund o
our broad str
across the m

LP, launche
nistic Funds 
aunched in 2

anagers are o
rent risk targ
ent team.  

stor base ha
endowments
roximately 1
se is fairly di

is 100% em
i and three o
eventually a
three additi
es as the Pre
bilities, beco
ently $118 m

CTS 

me 
r Firm Found

y 
M ($mm) 
ployees 
yee Owned 

ENT IS OF A CONF
IBUTED BY SEGAL
CLOSED (VERBAL
NSENT OF SEGAL

ption 

erships was 
er at Bear Ste
of hedge fun
rategies/risk

multi-strategy
d in 1991 an
($333 millio

2003). Today
often used in
gets of each

as gone from
s and founda
1,200 clients
iversified.  

ployee-own
outside part

allow newer 
onal employ
esident of th
oming less ac
million of the

ded 

FIDENTIAL NATURE
L ROGERSCASEY.
LLY OR IN WRITING
L ROGERSCASEY.

founded in 
earns in the
ds, and toda

k spectrums.
y flagship Ar
nd $300 milli
on, launched
y, the firm in
n the variou
 fund. There

m 100% high 
ations, as we
s in total. Th

ed, with the
ners own th
employees t

yees. Joe Pig
he firm, whil
ctive since 2
e $4.0 billion

E AND IS INTENDED
  THIS DOCUMENT

G), IN WHOLE OR IN

January 199
Private Wea

ay manages 
 The firm cu
chstone Par
ion in the ER

d in 1995) an
nvests in 33 
s funds; how

e are 18 emp

net worth in
ell as corpor
e top 10 clie

e majority he
he remaining
to become s

gnatelli mana
e Fred Shum

2000. Employ
n is employe

The Arc
1991 
New Yo
$4,000
18 
100% e
Shuman
the rem

D TO BE VIEWED 
T AND/OR THE 
N PART, TO ANY 

91 by Fred Sh
alth Manage
nine hedge 

urrently man
rtners Fund (
RISA fund, la
nd the Equity

managers a
wever, the w
ployees inclu

ndividuals in
rate/ERISA p
ents represe

eld by Fred S
g equity. The
stakeholders
ages more o

man has step
yees can inv

ee money.  

chstone Partn

ork, NY 

employee-ow
n. Joe Pignate

maining equity

human and J
ement divisio
fund of fund

nages $4.0 bi
(including $3

aunched in 2
y Strategies 
cross these 

weightings di
uding seven 

n 1991 to 60
pensions) an
ent 13.9% of 

Shuman and
ere is also ph
s in the firm,
of the day-to
pped away fr
vest money i

nerships  

ned, the majo
lli and three ou

Joe Pignatel
on. The firm
d portfolios 
illion in asse
3 billion in 

2011), the 
Funds ($300
nine funds. 
iffer to refle
on the 

% institution
d 40% HNW
AUM, so th

 his estate. J
hantom equ
, which curre

o-day operat
rom his daily
into the fund

ority held by 
utside partners

lli, 
m 

ets, 

0 
The 

ect 

nal 
W, 

e 

Joe 
ity in 
ently 
tions 
y 
ds, 

Fred 
s own 

 
100

clt
Text Box

clt
Text Box



NOTE:  INFORM
ONLY BY THOSE 
INFORMATION CO
THIRD PARTY WI

 

MATION CONTAINE
INDIVIDUALS TO W

ONTAINED HEREIN
THOUT THE EXPR

 

Strate
 
The unde
interest b
on people
and fixed 
situations
credit, fix
19-25 ma
averaging
 
The Absol
distressed
concentra
managers
of the ma
names. 
 
There are
comprise 
additiona
so each a
and fund.
Pine), as w
Generally
track reco
term relat
and they 
senior PM
invested i
are the m
the comm
therefore
 
The team
generalist
results in 
assigning 
discussion
meetings 
allocation
from the 
diligence 
 
The team
and moni
managers

D IN THIS DOCUM
WHOM IT IS DISTR
N MAY NOT BE DIS

RESS WRITTEN CO

egy Des

rlying philoso
between the m
e and the pro
income (40%

s and relative 
ed income ar
nagers on ave

g 1-2 per year

lute Return St
d, credit and f
ated than the
s in the portfo
nagers in this

e seven profes
the Investme
l research an
nalyst is there
 Manager sou

well as existin
y the team do
ord managing
tionships with
pride themse

Ms at the firm
n their funds

most aligned w
mingled fund. 

, they do not

also does no
t managers to
a universe of
buy/sell/hold

ns held intern
are held to d

ns. Operationa
Investment te
is repeated e

emphasizes 
tor managers

s, including N

ENT IS OF A CONF
IBUTED BY SEGAL
CLOSED (VERBAL
NSENT OF SEGAL

scriptio

ophy across a
managers and
cess, rather t

%) managers. T
value, while 

rbitrage and c
erage and is c

r. About 60% 

trategies Fun
fixed-income 

e flagship prod
olio are in the
s fund have b

ssionals on th
ent Committe
alysts/ associ
efore respons
urcing comes
ng investors. T
es not look a

g hedge fund a
h the manage

elves on build
s. 3) Manage
, and only inv

with the mana
 4) Transpare
 invest in mo

ot look at shor
o let the mana
f 150-200 fun
d recommend
nally. Daily me
determine rem
al due diligen
eam, howeve

every 18 mont

qualitative du
s. The team h
ovis, which ag

FIDENTIAL NATURE
L ROGERSCASEY.
LLY OR IN WRITING
L ROGERSCASEY.

n 

ll Archstone f
d investors, a
than perform
The equity al
the fixed inco

convertible ar
currently inve
of their mana

nd is more fixe
arbitrage. Th

duct. The ma
e flagship fund
been open for

he investment
ee. Mark Smit
iates. Each m
sible for 10-1
 mainly from 
Their require
t managers w
assets. 2) Acc
ers. Many of t
ing partnersh
r alignment: T
vest in the co
agers, since th
ency: The tea
re quantitativ

rt sellers or se
ager make th
ds that meet

dations to eac
eetings are he
movals/additi
nce is led by B
er both sides c
ths.  

ue diligence t
as three syst
ggregates all 

E AND IS INTENDED
  THIS DOCUMENT

G), IN WHOLE OR IN

funds is a bel
nd consistenc
ance.  The fla
location inclu
ome allocatio
rbitrage. The 
ested in 19 fu
agers are clos

ed-income or
here are curre
nager researc
d as well, just
r over 10 year

t team led by
th is the Direc
anager the fu
2 managers, 
existing man

ments includ
with less than 
cess to manag
the managers
hips with the 
The team loo
mmingled ve
he majority o
m only consid
ve, black box 

ector funds. R
he right tactic

 their require
ch manager. T
eld to discuss
ons, with the

Barbara Marci
come togethe

though quant
ems to aid in 
13-F filings, A

D TO BE VIEWED 
T AND/OR THE 
N PART, TO ANY 

ief in diversif
cy.  The due d
agship fund is
udes value, gr
on includes m
fund is fairly 

unds. Manage
sed to new in

riented, with 
ently 12 fund
ch process is 
t in higher pe
rs, highlightin

y Fred Shuma
ctor of Invest
und is investe
allowing for d

nagers (i.e. Co
e: 1) Sufficien
 $1 billion in 
gers: The tea
s have been i
firms they inv

oks for manag
ehicles of man
of the manage
ders manage
models. 

Rather, they p
al decisions o

ements. The a
These ratings
s all names an
e two-membe
iniak who con
er at the mon

titative tools a
 the monitori

AlternativeSo

fication, the a
diligence proc
s split betwee
rowth, activis

merger arbitra
concentrated

er turnover is 
vestors. 

a larger orien
s in the portf
the same and

ercentage allo
ng the empha

n and Joe Pig
tments and th
ed in has two 
deep researc
onatus, which
nt AUM and t
AUM or less t
m focuses on
n the portfol
vest in, acces

gers with mor
nagers. They f
er's own capit
rs with absol

prefer lower 
over time. Thi
analysts are r
s serve as the
nd strategies,
er IC deciding
nducts due di
nthly meeting

are used to g
ing and evalu

oft, which is a 

alignment of 
cess centers m

en equity (60%
st, special 
ge, distressed
d, investing w
fairly low as 

ntation towar
folio, more 
d almost all o
ocations. Ove
asis on pedigr

gnatelli, who 
here are three
analysts cove
h on each firm

h spun out of 
track record: 
than a 10-yea

n forming long
io for a long t
ssing the mos
re than 50% 
feel these veh
tal often goes
ute transpare

volatility, 
is initial scree
esponsible fo

e basis for 
, and monthly

g on all portfo
iligence sepa
gs to discuss. 

uide discussio
uation of 
 return based

more 
%) 

d, 
with 

well, 

rds 

of the 
r 90% 

ree 

e 
ering 
m 
Lone 

ar 
g-
time 
st 

hicles 
s into 
ency; 

ening 
or 

y 
olio 
rately 
Due 

ons 

d 

 
101

clt
Text Box



NOTE:  INFORM
ONLY BY THOSE 
INFORMATION CO
THIRD PARTY WI

 

MATION CONTAINE
INDIVIDUALS TO W

ONTAINED HEREIN
THOUT THE EXPR

 

factor eng
testing th
construct
receive ex
leverage, 
 

 

STRATEG

Product N
Product In
Current A
Current #
% Holding
 

Product N
Product In
Current A
Current #
% Holding
 

 

D IN THIS DOCUM
WHOM IT IS DISTR
N MAY NOT BE DIS

RESS WRITTEN CO

gine model (w
ese), and Led
ion, etc. They
xposures from
which right n

GY FACTS 

Name 
nception Dat

AUM 
# of Managers
gs in Top 10 M

Name 
nception Dat

AUM 
# of Managers
gs in Top 10 M

ENT IS OF A CONF
IBUTED BY SEGAL
CLOSED (VERBAL
NSENT OF SEGAL

what the expl
dgex, which ag
y do not recei
m managers o
now stands at

te 

s 
Manager 

te 

s 
Manager 

FIDENTIAL NATURE
L ROGERSCASEY.
LLY OR IN WRITING
L ROGERSCASEY.

anatory facto
ggregates all 
ive holdings f
on a monthly 
t 2x.  

Archs
Octob
$1,52
17 
71.4%

Archs
Janua
$428 
12 
84.0%

E AND IS INTENDED
  THIS DOCUMENT

G), IN WHOLE OR IN

ors are that go
exposure info

from manage
basis. Other 

stone Offshor
ber 2000 
28 million 

% 

stone Absolut
ary 2002 
million 

% 

D TO BE VIEWED 
T AND/OR THE 
N PART, TO ANY 

o into a mana
ormation, liq

ers (only two p
risk managem

re Fund, Ltd. 

te Return Stra

ager perform
uidity manag
provide this),
ment measur

ategies Fund,

mance and stre
gement, portf
, but they do 
es include lim

 Ltd..  

ess 
folio 

miting 

 
102

clt
Text Box



NOTE:  INFORM
ONLY BY THOSE 
INFORMATION CO
THIRD PARTY WI

 

MATION CONTAINE
INDIVIDUALS TO W

ONTAINED HEREIN
THOUT THE EXPR

 

Adva
 

ADVANT

• T
lo
m
m
a

• T
to
ra

• T
1

 

ISSUES 

• T
to

• F
th
ye
u

• T
E
th

• T
p

• T

• W
le
w

 

 
 
 

D IN THIS DOCUM
WHOM IT IS DISTR
N MAY NOT BE DIS

RESS WRITTEN CO

ntages 

TAGES 

he portfolio 
ong-tenured

many of thes
managers in t

rranged cap

he portfolio 
o monitor an
atio is appro

he investme
991. 

he firm has 
o other firms

red Shuman
he majority o
ears old, the
nclear.  

he fund has 
quity L/S), w
hough they h

he team doe
rovide this f

he client bas

While the ma
ess attractive

which may be

ENT IS OF A CONF
IBUTED BY SEGAL
CLOSED (VERBAL
NSENT OF SEGAL

and Iss

has a stable
 managers. T
e firms prov
the portfolio
acity with 80

is fairly con
nd understan
oximately 10

ent team has

a smaller inv
s of similar t

 is much les
of the owne
e succession 

started to s
which could i
have capacit

es not obtain
full transpare

se continues

anager line-u
e from a dive
e able to mo

FIDENTIAL NATURE
L ROGERSCASEY.
LLY OR IN WRITING
L ROGERSCASEY.

sues 

e, underlying
The long-sta

vides them th
o that are cu
0% of these.

centrated, w
nd each stra
 to 1.  

s remain larg

vestment an
tenure. 

s involved in
ership (92%) 

planning an

ee capacity 
impact the a
ty arrangem

n holdings-le
ency. The po

s to have a la

up is compris
ersification a

ore tactically

E AND IS INTENDED
  THIS DOCUMENT

G), IN WHOLE OR IN

g manager b
anding relati
hem access 

urrently close
. 

with a small 
ategy in deta

gely unchang

nd operation

n the day-to-
still lies with

nd ongoing c

pressures w
access to ped
ents current

evel detail fr
ortfolio cons

arger high n

sed of large,
and differen

y allocate or 

D TO BE VIEWED 
T AND/OR THE 
N PART, TO ANY 

base, with a h
onship that 
to PMs as w
ed to new in

number of m
ail. The mana

ged since th

nal due dilige

-day manage
h him and hi
commitment

with a few of 
digree mana
tly.  

rom manage
struction pro

et worth pe

, well known
ntiation pers

capture nich

high percent
Archstone h

well as capac
nvestors (60%

managers al
ager to analy

he inception 

ence team si

ement of th
is estate. Giv
t of employe

f their manag
agers as the 

ers and only 
ocess is fairly

rcentage.  

n funds, the 
spective ove
he market o

tage of pedi
has had with
city. Of the 
%), they hav

lowing analy
yst coverage

of the firm i

ize as compa

e business, y
ven he is 73 
ees at the fir

gers (i.e. Vik
fund grows,

two manage
y qualitative

portfolio ma
r smaller fun
pportunities

gree, 
h 

ve 

ysts 
e 

in 

ared 

yet 

rm is 

king, 
, 

ers 
e. 

ay be 
nds 
s.  

 
103

clt
Text Box



NOTE:  INFORM
ONLY BY THOSE 
INFORMATION CO
THIRD PARTY WI

 

MATION CONTAINE
INDIVIDUALS TO W

ONTAINED HEREIN
THOUT THE EXPR

 

Valida
 
 
 
 

 

D IN THIS DOCUM
WHOM IT IS DISTR
N MAY NOT BE DIS

RESS WRITTEN CO

ation/P

ENT IS OF A CONF
IBUTED BY SEGAL
CLOSED (VERBAL
NSENT OF SEGAL

Perform

FIDENTIAL NATURE
L ROGERSCASEY.
LLY OR IN WRITING
L ROGERSCASEY.

mance 

E AND IS INTENDED
  THIS DOCUMENT

G), IN WHOLE OR IN

D TO BE VIEWED 
T AND/OR THE 
N PART, TO ANY 

 
104

clt
Text Box



NOTE:  INFORM
ONLY BY THOSE 
INFORMATION CO
THIRD PARTY WI

 

MATION CONTAINE
INDIVIDUALS TO W

ONTAINED HEREIN
THOUT THE EXPR

 

Histo
 

HISTORY

• T
O

• T
A

 

RECOMM

• Se
h
u
a
m
o
si
a
in

D IN THIS DOCUM
WHOM IT IS DISTR
N MAY NOT BE DIS

RESS WRITTEN CO

ry and 

Y WITH PLAN

he Town of 
Offshore Fun

he Town of 
Archstone Ab

MENDATION

egal Rogersc
ad a longsta
nchanged an
nd correlatio

moment, but
f the risk tea
imilar-tenure
nd diligence

n the commi

ENT IS OF A CONF
IBUTED BY SEGAL
CLOSED (VERBAL
NSENT OF SEGAL

Recom

N 

Palm Beach 
d Ltd. in July

Palm Beach 
bsolute Retu

N 

casey recom
anding histor
nd the  fund
on. The sma
t as the fund
am is a conc
ed manager

e. Finally, the
tment and r

FIDENTIAL NATURE
L ROGERSCASEY.
LLY OR IN WRITING
L ROGERSCASEY.

mendat

Police Retir
y 2006.  

Firefighters
rn Strategie

mmends that
ry investing 

d seems to of
ller team siz
 grows, this 
ern as the m

rs to expand 
e majority ow
retention of 

E AND IS INTENDED
  THIS DOCUMENT

G), IN WHOLE OR IN

tion 

ement Syste

 Retirement
s Fund, Ltd. 

clients revie
in hedge fun
ffer very litt
ze and infras
may becom

markets’ evo
and improv

wnership by
key employ

D TO BE VIEWED 
T AND/OR THE 
N PART, TO ANY 

em invested 

t System inve
in July 2008

ew this strat
nds, the port
le in terms o

structure ma
me an issue. I

lving comple
ve upon exist
y Fred Shuma
ees.   

$5,138,227

ested $10,97
8. 

tegy. While A
tfolio has re
of portfolio d
ay be manag
In addition, t
exity has pro
ting systems
an questions

 in Archston

78,043 in 

Archstone h
emain largely
diversificatio
geable at the
the smaller 
ompted othe
s, monitoring
s the confide

ne 

as 
y 
on 
e 
size 
er 
g 
ence 

 
105

clt
Text Box



 

 

 

RES
For
For
 
Tow
Ret

 
Dece

Copyrigh

SEARC
rester C
rester O

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC
Capital 
Offshor

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM

re, Ltd.

each Fi
em 

Rights Reserved.

MENDA

. 

irefight

ATION

ters annd Policce 

 

 
106



NOTE:  INFOR
VIEWED ONLY B
AND/OR THE IN
PART, TO ANY T

 

RMATION CONTAIN
BY THOSE INDIVID

NFORMATION CONT
THIRD PARTY WIT

 

Firm 
 

Forester 
investme
Prior to 
Managem
consume
Managem
Capital a

Forester 
Long/Sho
The firm 
analysts,
wholly o
(Founder
Daly (Prin
Presiden
Laura Co

The firm
foundatio
in emplo
year inte
longer-te

FIRM FAC

Firm: Nam
Firm: Yea
Firm: City
Total AUM
Total Emp
% Employ

ED IN THIS DOCUM
DUALS TO WHOM IT
TAINED HEREIN MA
HOUT THE EXPRE

Descrip

Capital, L.L.
ent adviser, 

launching F
ment, where
er products, 
ment, Carmi
nd held secu

is currently 
ort Equity; $
is registered
 eight in op

owned by t
r and Manag
ncipal and C
t and Senior
tronei (Chie

m’s client ba
ons, 10% fro

oyee capital.
erests.  Curr
erm money, 

CTS 

me 
r Firm Found

y 
M ($mm) 
ployees 
yee Owned 

MENT IS OF A CON
T IS DISTRIBUTED 
AY NOT BE DISCLO
SS WRITTEN CONS

ption 

.C. (“Foreste
focusing pri

Forester, Ca
e he was re
consumer s
ichael serve
urities analy

managing $
$1.8 billion i
d with the S

perations, six
he Carmich
ging Princip

Chief Financi
r Analyst), Jo
f Administra

ase is prima
om pensions
.  Forester o
rently, 45% 
subject to a

ded 

NFIDENTIAL NATUR
BY SEGAL ROGER
OSED (VERBALLY 
SENT OF SEGAL R

er”) was fou
imarily in th

armichael sp
esponsible f

services, bus
ed as a cons
st and mark

$3.5 billion in
in Long/Sho
EC and emp
x in finance,

hael Family. 
al), Fritz For
al Officer).  A
onas Katz (M
ative Officer

arily institut
s and 18% fr
offers clients

of the asse
 three-year 

RE AND IS INTENDE
RSCASEY.  THIS D
OR IN WRITING), I

ROGERSCASEY. 

nded in 199
he areas of L
pent three y
for analysis 

siness servic
sultant to th
eting roles a

n assets, spli
rt Equity an

ploys 25 peo
, and four a

The firm h
rtmiller (Prin
Additional k

Managing Di
).   

ional, with 
om high net
s two liquid
et base is s
lock-up.      

Foreste
1999 
Greenw
$3,500
25 
Foreste
Family. 
Trent C
Daly.  

ED TO BE 
DOCUMENT 
N WHOLE OR IN 

99 by Trent 
Long/Short 
years as an
 of long an
es, and indu

he Grassroot
at Nelson Ca

it between t
nd Absolute 
ple, includin

administrativ
has three p
ncipal and S

key employe
rector and C

72% of ass
t worth indiv
ity options:
ubject to a

er Capital, L.L

wich, CT 

er is wholly
  There are 
Carmichael, 

Carmichael 
Equity and A

n associate 
nd short inv
ustrial secto
ts Research 

apital Manag

two strategi
Return) and

ng one portf
ve professio
principals, T
Senior Analy
ees include K
Chief Operat

sets from e
viduals, inclu
annual inte

nnual liquid

.C.  

y owned by
three princ

Fritz Fortmi

as an altern
Absolute Re
director at 

vestments in
rs.  Prior to 
division of 

gement. 

es ($1.7 billi
d seven veh
folio manage
nals.  Fores

Trent Carmi
yst), and Mi
Keith Morris 
ting Officer)

endowments
uding $35 m
erests and t
dity while 55

y the Carmi
ipals in the 
ller, and Mi

native 
eturn.  
Tiger 

n the 
Tiger 
RCM 

ion in 
hicles.  
er, six 
ter is 
chael 
chael 
(Vice 

), and 

s and 
million 

hree-
5% is 

ichael 
Firm: 

ichael 

 
107

clt
Text Box



NOTE:  INFOR
VIEWED ONLY B
AND/OR THE IN
PART, TO ANY T

 

RMATION CONTAIN
BY THOSE INDIVID

NFORMATION CONT
THIRD PARTY WIT

 

Strate
 
Forester’s
protecting
goal of th
provide a 
 
The inves
investmen
demonstr
risk mana
managers
performa
Manager 
8,000 fun
the sourc
Managem
aspect, w
proprieta
finance an
 
Trent Car
30-40 und
well as ot
perspectiv
diversifica
construct
 
On an on
exposure 
proprieta
qualitativ
with each
 
The Fores
long/shor
January 2
compares
 
The Fund
managers
exposure 
The break
industrial
informatio
allocation
Emerging 

ED IN THIS DOCUM
DUALS TO WHOM IT
TAINED HEREIN MA
HOUT THE EXPRE

egy Des

s investment 
g capital in d
he funds is t
diversificatio

stment proce
nt include th
rate superior 
agement app
s that use imp
nce through 
sourcing sta
ds.  Forester 
ing comes fro

ment backgro
which is summ

ry database. 
nd operations

michael is the
derlying fund
ther factors i
ve, return-t
ation, and m
ing portfolios

n-going basis
positioning u
ry models.  
ely by speak

h manager typ

ster Offshore 
rt approach t
2004.  It has 
s favorably ve

d has current
s.  Top five m

as of Septem
kdown of the
s, 23% consu
on technolog

ns based on 
Markets.  

MENT IS OF A CON
T IS DISTRIBUTED 
AY NOT BE DISCLO
SS WRITTEN CONS

scriptio

philosophy c
own markets
to achieve st
on to portfolio

ss starts with
e quality and
business ana

roach, as we
prudent amou

excessive tr
rts with the 
then typically

om the team’
ound.  The in
marized in a

 The operat
s department

e portfolio m
s.  Position si
ncluding how

to-volatility 
arket capital
s.  

s, the invest
using transpa

Individual fu
ing with the 
pically twice a

Fund, Ltd. se
o investing p
posted a re

ersus the S&P

tly $850 mill
managers acco
mber 30, 201
e sectors bas
umer discret
gy, 6% teleco

the gross ex

NFIDENTIAL NATUR
BY SEGAL ROGER
OSED (VERBALLY 
SENT OF SEGAL R

n 

centers on co
s, and produc
trong long-te
os made-up p

h a bottom-u
d ethics of th
alysis and sec

ell as robust o
unts of levera
ading or ma
evaluation o
y adds 2-4 ne
’s personal n
nvestment a
n investment

tional due dil
t, performs th

anager for th
zing is determ

w individual p
ratio, secto

ization.  The

tment team 
rency provide
unds are als
managers ab

a year and co

eeks capital a
primarily in e
turn of 6.91

P 500 Index re

ion in assets
ount for 29% 
12 is 158% de
sed on gross
ionary, 11% 
mmunication
xposure are 

RE AND IS INTENDE
RSCASEY.  THIS D
OR IN WRITING), I

ROGERSCASEY. 

onstructing po
cing high risk
erm results w
primarily of tr

p analysis of 
he key memb
curity selectio
operational a
age, employ q
rket momen
f 200-400 m

ew investmen
etworks, prim
nalysis includ
t opinion.  F
ligence team
he back office

he funds.  He 
mined based 
positions affe
or diversific
 firm further

monitors th
ed by the inve
o monitored
bout the port
nducts confe

appreciation w
quity securit
% since ince

eturn of 5.13%

s under man
of the assets

elta-adjusted
exposure is 

consumer st
ns, 1% utilitie
106% North 

ED TO BE 
DOCUMENT 
N WHOLE OR IN 

ortfolios that
k-adjusted ret
with lower vo
raditional long

each manag
bers of the in
on, strong po

and back offic
quantitative “
tum, and inv
anagers sour

nt managers a
marily from T
des both a 

Forester track
, consisting o

e analysis.  

constructs th
on the levels

ect the overa
cation, coun
r considers d

e funds for 
estment man

d with period
tfolio and th
rence calls m

while limiting
ies.  The Fun

eption throug
% for the sam

agement and
s while the to
 while net ex
as follows: 9

taples, 9% he
s, 3% index, 
America, 29

t will particip
turns over a 
olatility than
g-only manag

ger.  The crite
nvestment te
ortfolio mana
ce capabilitie

“black box” st
vest primarily
rced from a 
a year to the p
Trent Carmich

qualitative a
ks all of its d
of three indi

he portfolios t
s of gross and
all portfolio fr
ntry diversif
different stres

changes in 
nagers, which
dic data coll
e back office

more frequent

g the downsi
nd commence
gh Septembe

me period.   

d is invested
op 10 compris
xposure is 34
9% energy, 4
ealthcare, 26
and 6% othe

9% Europe, 1

ate in up ma
market cycle

n the market
gers. 

eria for a pot
eam, the abil
agement skill
es. Forester a
trategies, gen
y in commod
universe of 6
platform.  Mu

hael given his
and a quanti
due diligence
viduals withi

to include typ
d net exposur
rom a correla
fication, str
ss scenarios 

performance
 is aggregate
lection as w
e.  The team 
tly.    

de by employ
ed its operat
r 30, 2012, w

d in 39 unde
se 48%.  The 
4% delta-adju
4% materials
6% financials,
er.  The geogr
18% Asia, an

rkets, 
.  The 
s and 

tential 
lity to 
ls and 
avoids 
nerate 
dities.  
6,000-
uch of 
s Tiger 
tative 
e in a 
in the 

pically 
res, as 
ations 
rategy 
when 

e and 
d into 
ell as 
visits 

ying a 
ion in 
which 

erlying 
gross 

usted.  
, 17% 
, 24% 
raphic 
nd 5% 

 
108

clt
Text Box



NOTE:  INFOR
VIEWED ONLY B
AND/OR THE IN
PART, TO ANY T

 

RMATION CONTAIN
BY THOSE INDIVID

NFORMATION CONT
THIRD PARTY WIT

 

Strate
 
The Fund 
There is a
subject to
both optio
 
The Fund
the admin
Trust, Ban
 
STRATEG

Product N
Product In
Current A
Current #
% Holding
 

ED IN THIS DOCUM
DUALS TO WHOM IT
TAINED HEREIN MA
HOUT THE EXPRE

egy Des

has a $2 mil
a choice of tw
o annual liqu
ons are subje

 utilizes top-
nistrator, Og
nk of New Yor

GY FACTS 

Name 
nception Dat

AUM 
# of Managers
gs in Top 10 M

MENT IS OF A CON
T IS DISTRIBUTED 
AY NOT BE DISCLO
SS WRITTEN CONS

scriptio

llion investme
wo fee option

idity, and a f
ect to a 95 day

tier third par
ier as the leg
rk Mellon, an

te 

s 
Manager 

NFIDENTIAL NATUR
BY SEGAL ROGER
OSED (VERBALLY 
SENT OF SEGAL R

n conti

ent minimum
ns: 1% manag
flat 1% mana
ys’ prior writt

rty service pr
gal counsel, 
d Back of Am

Fores
Janua
$850
39 
48%

RE AND IS INTENDE
RSCASEY.  THIS D
OR IN WRITING), I

ROGERSCASEY. 

nued…

m and is curre
gement fees p
agement fee 
ten notice.  

roviders, inclu
Ernst & Youn

merica N.A. as 

ster Offshore,
ary 1, 2004 
million 

ED TO BE 
DOCUMENT 
N WHOLE OR IN 

ently selective
plus an incen
with three-y

uding Interna
ng as the aud
 the custodia

, Ltd. 

ely open to q
tive allocatio

year liquidity.

ational Fund 
ditor, and St

ans.             

qualified inve
on of 3% of p
.  Withdrawa

Services (“IF
ate Street Ba

estors.  
rofits, 

als for 

S”) as 
ank & 

 
109

clt
Text Box



NOTE:  INFOR
VIEWED ONLY B
AND/OR THE IN
PART, TO ANY T

 

RMATION CONTAIN
BY THOSE INDIVID

NFORMATION CONT
THIRD PARTY WIT

 

Adva
 

ADVANT

• T
A
lo

• T
w
a
m

• T
fa
th

 

ISSUES 

• T
is
ex

• T
te
st
w

• D
co
co

• A
h
to

• T
F
tu

 
 

ED IN THIS DOCUM
DUALS TO WHOM IT
TAINED HEREIN MA
HOUT THE EXPRE

ntages 

TAGES 

he firm ha
Additionally, 
ock-up, prov

rent Carmic
where he wo

ccess to man
managers For

he Forester 
avorably wit
he hedge fun

he firm face
s unable to 
xercise a key

he Fund off
erm three-y
trategy, thes

withdrawal p

Despite its d
oncentrated
ould from ti

As many of t
esitant to re
o re-initiate 

he firm is w
ritz Fortmill
urnover with

MENT IS OF A CON
T IS DISTRIBUTED 
AY NOT BE DISCLO
SS WRITTEN CONS

and Iss

as a stable
over half of 
iding additio

chael’s expe
orked closely
nagers that 
rester is inve

Offshore Fu
th the equit
nd indices.   

es key man r
remain act

y man provis

ers two liqu
year withdra
se terms are
rovision.  

diversificatio
d with mana
me to time e

the underlyi
edeem from
a positions d

wholly owned
er and Mich

hin the firm.

NFIDENTIAL NATUR
BY SEGAL ROGER
OSED (VERBALLY 
SENT OF SEGAL R

sues 

e client ba
the firm’s c

onal stability

erience and 
y with other
are closed t
ested in are 

und, Ltd. pos
y markets d
   

risk in Trent 
ive in the b
sion.   

uidity option
awal right. 
e onerous a

on with 39 
agers that tr
employ simi

ng manager
 these inves
down the ro

d by Trent C
hael Daly.  
    

RE AND IS INTENDE
RSCASEY.  THIS D
OR IN WRITING), I

ROGERSCASEY. 

se, includin
capital is long
y to the platf

contacts fr
r Tiger cubs
o other inve
currently clo

sted a loss o
during that p

Carmichael.
business, inv

ns – an annu
 Relative t

nd the stan

underlying 
rained with
lar investme

rs are closed
stments shou
oad.  

Carmichael a
The small o

ED TO BE 
DOCUMENT 
N WHOLE OR IN 

ng over 75
ger-term mo
form.   

rom his ten
s, gives the f
estors.  In fac
osed.  

of -13.02% d
period and o

.  However, 
vestors in a

ual withdraw
to its peers
dard terms 

managers, 
in the Tiger
ent themes a

d to new in
uld issues ar

and only has
ownership b

5% in insti
oney, subjec

nure at Tige
firm an adv
ct, approxim

during 2008, 
outperforms

in the event
all the funds

wal right as 
s in the Lo
typically inc

the portfo
r Manageme
and position

vestments, 
rise, in fear 

s two additio
base could l

itutional ca
ct to a three

er Managem
vantage in h
mately 75% o

which comp
s the major

t that Carmi
s will be ab

well as a lo
ong/Short E
clude a qua

lio is some
ent network

ns.   

Forester ma
of not being

onal princip
lead to pote

apital.  
e-year 

ment, 
aving 

of the 

pares 
ity of 

chael 
ble to 

nger-
Equity 
rterly 

ewhat 
k and 

ay be 
g able 

als in 
ential 

 
110

clt
Text Box



NOTE:  INFOR
VIEWED ONLY B
AND/OR THE IN
PART, TO ANY T

NOTE:  Be
Rogerscas
over time. 

 

RMATION CONTAIN
BY THOSE INDIVID

NFORMATION CONT
THIRD PARTY WIT

 

Valida

e advised investm
sey does not war
  The performan

ED IN THIS DOCUM
DUALS TO WHOM IT
TAINED HEREIN MA
HOUT THE EXPRE

ation/P

ments fluctuate in
rrant or guarante
ce data noted he

MENT IS OF A CON
T IS DISTRIBUTED 
AY NOT BE DISCLO
SS WRITTEN CONS

Perform

n value and the v
e any level of pe

erein represents 

NFIDENTIAL NATUR
BY SEGAL ROGER
OSED (VERBALLY 
SENT OF SEGAL R

mance 

value of the inves
erformance by an
past performanc

RE AND IS INTENDE
RSCASEY.  THIS D
OR IN WRITING), I

ROGERSCASEY. 

 

stments when so
ny investment ma
ce and does not g

ED TO BE 
DOCUMENT 
N WHOLE OR IN 

old may be great
anager or investm
guarantee future

ter or lesser than
ment or that any 
e results. 

n the original cos
investment will b

 

t.  Segal 
be profitable 

 
111

clt
Text Box



NOTE:  INFOR
VIEWED ONLY B
AND/OR THE IN
PART, TO ANY T

 

RMATION CONTAIN
BY THOSE INDIVID

NFORMATION CONT
THIRD PARTY WIT

 

Histo
 

HISTORY

• T
O

• T
O

 
 
RECOMM

• Se
p
o
p
w
d
Lo
o
in
m
so

ED IN THIS DOCUM
DUALS TO WHOM IT
TAINED HEREIN MA
HOUT THE EXPRE

ry and 

Y WITH PLAN

he Town of 
Offshore A2 F

he Town of 
Offshore A2 F

MENDATION

egal Rogers
osted solid 
f well-know
hilosophy a

with manage
iversification
ong/Short E
ther more 

ncluding ann
management
ole portfolio

MENT IS OF A CON
T IS DISTRIBUTED 
AY NOT BE DISCLO
SS WRITTEN CONS

Recom

N 

Palm Beach 
Fund, Ltd. in

Palm Beach 
Fund, Ltd. in

N 

casey recom
performanc

wn, hard-to-a
s well as th
ers from th
n a fund of h
quity strateg
liquid inve

nual and thre
t of the port
o manager.   

NFIDENTIAL NATUR
BY SEGAL ROGER
OSED (VERBALLY 
SENT OF SEGAL R

mendat

Police Retir
 October 20

Firefighters
 July 2007.  

mmends tha
e over the l
access man
e fund struc

he Tiger Ma
hedge funds
gy is liquid i
stment opt
ee-year lock
tfolio and th
  

RE AND IS INTENDE
RSCASEY.  THIS D
OR IN WRITING), I

ROGERSCASEY. 

tion 

ement Syste
008.  

 Retirement
  

at clients rev
ong-term an
agers, there
cture.  Spec
anagement 
s is supposed
in nature; th
ions given

k-ups.  Lastly
he firm faces

ED TO BE 
DOCUMENT 
N WHOLE OR IN 

em invested

t System inve

view this st
nd the portf
e are issues

cifically, we v
network as

d to provide
herefore, cli

that the F
y, Trent Carm
s a significa

$6,488,313

ested $6,58

trategy.  Wh
folio is inves
s related to
view the hig
s potentially
e.  Furtherm
ents should 

Fund offers 
michael play
nt key man 

 in Forester 

2,325 in For

hile Foreste
sted in a nu

o the invest
gh concentr
y mitigating
ore, we view
look to eva
onerous te

ys a crucial ro
risk, as he i

rester 

r has 
mber 
ment 

ration 
g the 
w the 
aluate 
erms, 
ole in 
is the 

 
112

clt
Text Box



 

 

 

RES
Eva
We
 
Tow
 
Dece

Copyrigh

SEARC
anston 
eatherlo

wn of P

ember 20

t © 2012 by Segal

CH REC
Capita
ow Off

Palm Be

012 

 Advisors, Inc. All 

COMM
l Mana

fshore 

each Po

Rights Reserved.

MENDA
agment
Fund I 

olice Re

ATION
t 
Ltd. 

etirement Sysstem 

 

 
113



NOTE:  INFOR
ONLY BY THOS
INFORMATION C
THIRD PARTY W

 

RMATION CONTAIN
E INDIVIDUALS TO
CONTAINED HERE

WITHOUT THE EXP
 

Firm 
 

Evanston
(CIO), Ke
today. W
deciding 
strategie
Research

In Decem
through t
24%, wit
owner, a
in place s
General C
Investme
refusal a

The firm 
billion) a
launched
May 201
the unde
was main
foundatio
offices (1

The firm 
legal and
three jun
construct
structure
still sits o
Blitz, Cah

 

 

ED IN THIS DOCUM
O WHOM IT IS DISTR
EIN MAY NOT BE DI

RESS WRITTEN CO

Descrip

n Capital Ma
nneth Meist

Wagner was C
to establish

es. In 2006, t
h and Head o

mber 2010, p
two of TA’s f
h the balanc
n initial seed
since 2009 t
Counsel), Na
ents). TA is a
nd can also 

manages $4
nd two carv

d in October 
1. Total capa

erlying mana
nly endowm
ons (22%), h

15%), other (

employs 26
d marketing 
nior level dep
tion efforts,

e. Wagner ha
on the Invest
hill, Fehrs, M

MENT IS OF A CON
RIBUTED BY SEGA
SCLOSED (VERBA
ONSENT OF SEGA

ption 

nagement (E
ter (COO), an
CIO of North
 an investm
he firm adde

of Risk Mana

private equit
funds. As a r
ce split betw
d investor w
hat includes
adine Rogge
a silent partn
buy out the 

4.5 billion in 
e-out funds,
2010, and t

acity is estim
agers given t
ents and fou

hospitals (24
(3%) and int

professiona
professiona
partures sin
although th

as not been 
tment Comm

Meister, Wag

NFIDENTIAL NATUR
AL ROGERSCASEY
ALLY OR IN WRITIN
AL ROGERSCASEY

ECM) was fo
nd Ryan Cah

hwestern Un
ent advisory
ed its fifth p
agement. Th

ty firm TA As
result of this

ween Blitz, M
who holds a 6
s incentives f
man (Contro

ner with two
TA stake sho

assets, divid
, the Weathe
he Weather

mated to be 
he concentr
undations, b

4%), pension
ernal emplo

als: 10 invest
ls. No senior
ce inception

he team is re
involved in t

mittee. The I
ner, and Kris

RE AND IS INTENDE
Y.  THIS DOCUMEN

NG), IN WHOLE OR 
Y. 

ounded in 20
hill (CFO), all
iversity Endo

y firm to spe
rincipal, Don
e firm has b

ssociates (TA
s transaction

Meister, Cahi
6% stake. A p
for key emp
oller), and K

o of five boar
ould they so

ded between
erlow Long/
rlow Relative
about $6 bil

rated nature
but now it is 
s (14%, inclu

oyee capital 

tment profe
r person has
n. Blitz leads 
elatively sma
the manage
Investment C
sten Van Ge

ED TO BE VIEWED
NT AND/OR THE 

R IN PART, TO ANY 

002 by David
 of whom re
owment fro

ecialize in alt
n Fehrs, who

been SEC reg

A) acquired a
n, Wagner's 
ll, and Fehrs
phantom eq
loyees Scott
risten Van G
rd seats. ECM

o decide. 

n the flagshi
/Short Equity
e Value Fund
llion based o

e of their fun
divided amo

uding 1% Taf
(1%, or appr

essionals and
s left the firm

the investm
all and so op
er research p
Committee 

elder. 

D 

d Wagner (C
emain active
om 1992-200
ternative inv
o serves as D
gistered sinc

a 49% stake 
ownership s

s, as well as o
quity program
t Zimmerma
Gelder (Princ
M retains th

ip Weatherlo
y Fund ($40 
d ($63 millio
on available 
nds. Early on
ong endowm
ft-Hartley), H
roximately $

d 16 operatio
m, and the fi
ment team an
perates with 
process since
is composed

EO), Adam B
e in the busin
02 before 
vestment 
Director of 
e inception.

in the firm 
stake droppe
one outside
m has also b
n (Principal,

cipal, 
e right of fir

ow Fund ($4
million), 

on), launched
capacity fro

n, the client b
ments (20%),
HNW/family
$50 million).

ons, support
rm has only 
nd portfolio 
a relatively 

e 2005, but h
d of six peop

Blitz 
ness 

 

ed to 
 

been 
, 

rst 

4.4 

d in 
om 
base 
, 

y 

t, 
 had 

flat 
he 
ple: 

 
114

clt
Text Box



NOTE:  INFOR
ONLY BY THOS
INFORMATION C
THIRD PARTY W

 

RMATION CONTAIN
E INDIVIDUALS TO
CONTAINED HERE

WITHOUT THE EXP
 

FIRM FAC

Firm: Nam
Firm: Yea
Firm: City
Total AUM
Total Emp
% Employ

ED IN THIS DOCUM
O WHOM IT IS DISTR
EIN MAY NOT BE DI

RESS WRITTEN CO

CTS 

me 
r Firm Found

y 
M ($mm) 
ployees 
yee Owned 

MENT IS OF A CON
RIBUTED BY SEGA
SCLOSED (VERBA
ONSENT OF SEGA

ded 

NFIDENTIAL NATUR
AL ROGERSCASEY
ALLY OR IN WRITIN
AL ROGERSCASEY

RE AND IS INTENDE
Y.  THIS DOCUMEN

NG), IN WHOLE OR 
Y. 

Evansto
2002 
Evansto
$4,400
26 
45% em
21% be
Cahill, a
6% and

ED TO BE VIEWED
NT AND/OR THE 

R IN PART, TO ANY 

on Capital Ma

on, IL 

mployee-own
etween Adam
and Don Fehr

d TA Associate

D 

anagement, L

ed (24% by D
m Blitz, Kennet

rs. An initial s
es owns 49%.

LLC  

David Wagner
th Meister, Ry
eed investor 
. 

r and 
yan 
owns 

 
115

clt
Text Box



NOTE:  INFOR
ONLY BY THOS
INFORMATION C
THIRD PARTY W

 

RMATION CONTAIN
E INDIVIDUALS TO
CONTAINED HERE

WITHOUT THE EXP
 

Strate
 

The inves
portfolio 
a relative
diligence.

ECM is a r
They cond
initial mee
and/or W
backgroun
process, a
Initial find

These init
attempts 
The facto
Factors in
and/or hid
construct
offering, p
in the sam

Typically, 
moves on
the entire
diligence,
manager’
conducted
this phase

The opera
hard facto
relationsh
last 4-5 ho
Zimmerm
Lorenzo, d
vetoes 1-2

ED IN THIS DOCUM
O WHOM IT IS DISTR
EIN MAY NOT BE DI

RESS WRITTEN CO

egy Des

tment philoso
managers in w
ly small numb
 

relatively flat 
duct over 200
eting that typ

Willy Steele wh
nd of the firm
and the ident
dings are docu

tial findings a
to evaluate a
rs and weight

nclude Investm
dden negativ
ion, transacti
portfolio risk 

me category. 

a manager n
n to the next s
e team and di
 holding onsit
s research pr
d. The full res
e each year a

ational due di
ors but also p
hip with the b
ours, with Ma

man are additi
does all side l
2 out of the 8

MENT IS OF A CON
RIBUTED BY SEGA
SCLOSED (VERBA
ONSENT OF SEGA

scriptio

ophy is based
which to inve
ber of manag

organization
0 manager me
pically include
ho covers Non
m and its inves

ification of bo
umented, alo

re translated 
and score all m
ts have rema
ment Thesis (
e factors), Inv
ion cost, trad
management

eeds to score
stage, the sco
scussed at th
te meetings t
ocess, system
search is then
nd move to t

iligence proce
provides quali
back office? H
aneesh Gand
onal specialis
letter negotia
8-10 manager

NFIDENTIAL NATUR
AL ROGERSCASEY
ALLY OR IN WRITIN
AL ROGERSCASEY

n 

d on the belie
est and theref
ers that have

, with all mem
eetings per ye
es 2-3 people
n-Equity Long
stment profe
oth the mana

ong with gene

into a quanti
managers on 
ined the sam
articulated in
vestment Pro
ing acumen, 
t, etc. The sco

e a 75 (maxim
orecard, along
heir weekly re
that include a
ms, and risk m
n sent to the e
he operation

ess has been 
tative opinio

How senior is 
hi, Don Fehrs
sts. Zimmerm
ations. Opera
rs brought to 

RE AND IS INTENDE
Y.  THIS DOCUMEN

NG), IN WHOLE OR 
Y. 

ef that there a
fore the best 
e been subjec

mbers of the 
ear. The inves
, including M

g/Short strate
essionals, the 
ager’s “edge” 
eral pros and 

itative score u
the same fac
e since incep

nvestment ed
ocess (clear pr
etc.), operati
ore is then co

mum 100) to m
g with all the 
eview meeting
all five of the 
management a

entire firm; o
al due diligen

the same sin
ns (i.e., Is the
the opps team

s and RJ Schrik
man conducts 

tional due dil
them each ye

ED TO BE VIEWED
NT AND/OR THE 

R IN PART, TO ANY 

are a limited n
approach is 

cted to rigoro

investment t
stment proce
ike Liddy who

egies. The init
nature of the
and what ma
cons. 

using a 360-d
ctors (weights
ption and are 
dge, sensitivity
rocess of idea
onal capabilit

ompiled and i

move on to th
notes on the
g. The team t
senior invest
are reviewed

only 8-10 man
nce phase. 

ce the firm’s 
e manager ski
m?). The mee
k working tog
the legal revi
ligence can ve
ear. 

D 

number of tr
to concentra
us, primarily 

eam involved
ess typically st
o focuses on 
tial meeting f
e strategy and
akes their pro

degree scorin
s are assigned
uniform for e
y to market e
a to trade ord
ties, structure
s compared t

he next phase
e manager, is 
then conduct
ment profess
 and referenc

nagers typical

founding. Th
illed? Do they
etings are gen
gether. Ryan 
iews and, wit
eto managers

uly top-tier 
ate investmen

qualitative, d

d in decisions
tarts with an 
Equity Long/S
ocuses on the
d investment
ocess repeata

g system that
d to each fact
every strategy
environments
der, portfolio 
e and terms o
to other mana

e. Once a man
passed aroun
s further due
sionals. The 
ce checks are
lly make it th

e team exam
y have a good
nerally onsite
Cahill and Sco

th Melanie 
s and, on ave

nts in 
due 

. 

Short 
e 
 

able. 

t 
tor). 
y. 
s 

of 
agers 

nager 
nd to 
e 

e 
rough 

mines 
d 
e and 
ott 

erage, 

 
116

clt
Text Box



NOTE:  INFOR
ONLY BY THOS
INFORMATION C
THIRD PARTY W

 

RMATION CONTAIN
E INDIVIDUALS TO
CONTAINED HERE

WITHOUT THE EXP
 

Evanston 
comprise 
in the 10%
number o

 

STRATEG

Product N
Product In
Current A

Current #
% Holding
 

ED IN THIS DOCUM
O WHOM IT IS DISTR
EIN MAY NOT BE DI

RESS WRITTEN CO

has typically 
30% - 75% of

% - 50% range
of “core” man

GY FACTS 

Name 
nception Dat

AUM 

# of Managers
gs in Top 10 M

MENT IS OF A CON
RIBUTED BY SEGA
SCLOSED (VERBA
ONSENT OF SEGA

maintained a
f the Weathe
e while Globa
nagers in the W

te 

s 
Manager 

NFIDENTIAL NATUR
AL ROGERSCASEY
ALLY OR IN WRITIN
AL ROGERSCASEY

a significant a
rlow portfolio

al Asset Alloca
Weatherlow 

Weat
Janua
$2.8 b
Offsh
Weat
28 
47.8%

RE AND IS INTENDE
Y.  THIS DOCUMEN

NG), IN WHOLE OR 
Y. 

allocation to E
o. Event Drive
ation is the sm
Fund will gen

herlow Offsh
ary 2003 
billion in Fund
ore Fund I inv
herlow Fund 

% 

ED TO BE VIEWED
NT AND/OR THE 

R IN PART, TO ANY 

Equity Long/S
en and Relati
mallest weigh
nerally range 

hore Fund I Lt

d; $4.3 billion
vests substan
I L.P., a Delaw

D 

Short, which c
ve Value will 

ht, typically 0%
between 15 a

td. 

n in Strategy; 
ntially all its a
ware Limited

can be expect
each typicall

% - 20%. The 
and 30.   

Weatherlow 
ssets in 
 Partnership.

ted to 
y be 

 

 
117

clt
Text Box



NOTE:  INFOR
ONLY BY THOS
INFORMATION C
THIRD PARTY W

 

RMATION CONTAIN
E INDIVIDUALS TO
CONTAINED HERE

WITHOUT THE EXP
 

Adva
 

ADVANT

• T
in
N

• T
re
3
T

• TA
o
T

 

ISSUES 

• T
h
w

• T
lo

• T
se

• T
o
lo

• W
fu
h

 

 
 
 

ED IN THIS DOCUM
O WHOM IT IS DISTR
EIN MAY NOT BE DI

RESS WRITTEN CO

ntages 

TAGES 

he investme
nvestment te

Northwestern

he investme
easonably co
0 managers 
his approach

A Associates
f Evanston’s
empleton. E

he TA transa
eld by two o

within seven 

he amount o
ow for a firm

he risk syste
eem as soph

he strategy 
f equity beta

ower equity 

With the mor
und), capacit
igher manag

MENT IS OF A CON
RIBUTED BY SEGA
SCLOSED (VERBA
ONSENT OF SEGA

and Iss

ent team has
eam has sign
n University 

ent approach
oncentrated
and Evansto

h has been i

s acquired 4
s, but this iss
Evanston is c

action appea
of TA’s 2009 
years as the

of employee
m of this size 

em is mainly 
histicated as 

has a signific
a and may b
long/short a

re concentra
ty with thos
ger count.  

NFIDENTIAL NATUR
AL ROGERSCASEY
ALLY OR IN WRITIN
AL ROGERSCASEY

sues 

s been stable
nificant expe
Endowmen

h is primarily
 with invest

on has inves
n place since

9% of the fir
sue was reso
comfortable 

ars to have g
vintage fun

e TA funds ap

e capital, at $
and age. 

exposure-b
other firms

cant allocati
be more corr
allocation. In

ated nature o
e managers 

RE AND IS INTENDE
Y.  THIS DOCUMEN

NG), IN WHOLE OR 
Y. 

e since incep
erience, inclu
t. 

y fundament
ments with 
tments with
e the incept

rm in 2010. T
olved as TA s
with TA Ass

gone accord
ds and anot
pproach the

$50 million o

ased with in
. 

on to equity
related to eq
n addition, th

of the strate
may be mor

ED TO BE VIEWED
NT AND/OR THE 

R IN PART, TO ANY 

ption with n
uding David 

tal in nature
28 manager

h 32 manage
ion of the fi

TA also held
sold their K2
ociates’ “ha

ing to expec
her transact

e end of thei

or just over 

nput largely 

y long/short 
quity market
here is limite

egy (a maxim
re limited th

D 

o departure
Wagner’s 1

e. In addition
rs. Portfolios
ers across all
rm. 

d a stake in K
2 stake to Fra
nds-off” app

ctations, but
tion may be 
r life. 

1% of firm a

manual and 

and so will 
ts than strat
ed global ma

mum of 30 m
han for strat

es. The senio
0 years as C

n, the portfo
s are limited
l their produ

K2, a compet
anklin 
proach to da

t the 49% sta
necessary 

assets, is fair

 so does not

have an elem
egies with a
acro exposu

managers in t
egies utilizin

or 
IO at 

olio is 
 to 

ucts. 

titor 

ate. 

ake is 

rly 

t 

ment 
 
re. 

the 
ng a 

 
118

clt
Text Box



NOTE:  INFOR
ONLY BY THOS
INFORMATION C
THIRD PARTY W

NOTE
to who
(verba

 

RMATION CONTAIN
E INDIVIDUALS TO
CONTAINED HERE

WITHOUT THE EXP
 

Valida
 
 
 
 

 

:  Information
om it is distribu
lly or in writin

ED IN THIS DOCUM
O WHOM IT IS DISTR
EIN MAY NOT BE DI

RESS WRITTEN CO

ation/P

 contained in 
uted by Sega
g), in whole o

MENT IS OF A CON
RIBUTED BY SEGA
SCLOSED (VERBA
ONSENT OF SEGA

Perform

this documen
al Rogerscase
or in part, to a

NFIDENTIAL NATUR
AL ROGERSCASEY
ALLY OR IN WRITIN
AL ROGERSCASEY

mance 

nt is of a conf
ey.  This docu
any third party

RE AND IS INTENDE
Y.  THIS DOCUMEN

NG), IN WHOLE OR 
Y. 

fidential natur
ument and/or 
y without the e

ED TO BE VIEWED
NT AND/OR THE 

R IN PART, TO ANY 

re and is inten
the informatio
express writte

D 

nded to be vie
on contained 
en consent of

ewed only by
herein may n

f Segal Roger

y those individ
not be disclos
rscasey. 

duals 
ed 

 
119

clt
Text Box



NOTE:  INFOR
ONLY BY THOS
INFORMATION C
THIRD PARTY W

 

RMATION CONTAIN
E INDIVIDUALS TO
CONTAINED HERE

WITHOUT THE EXP
 

Histo

HISTORY

• T
O

 

RECOMM

• Se
m
th
co
th
co
st
TA

   

ED IN THIS DOCUM
O WHOM IT IS DISTR
EIN MAY NOT BE DI

RESS WRITTEN CO

ry and 

Y WITH PLAN

he Town of 
Offshore Fun

MENDATION

egal Rogersc
meetings wit
he senior inv
onsistency w
he firm. The 
ount, and th
tructure is c
A will likely 

MENT IS OF A CON
RIBUTED BY SEGA
SCLOSED (VERBA
ONSENT OF SEGA

Recom

N 

Palm Beach 
d I Ltd. in Fe

N 

casey has no
h them and 
vestment pro
with which th

fundamenta
he emphasis 
urrently stab
be looking fo

NFIDENTIAL NATUR
AL ROGERSCASEY
ALLY OR IN WRITIN
AL ROGERSCASEY

mendat

Police Retir
ebruary 2012

ot formally ra
recommend
ofessionals, 
hey apply th
al nature of 
on equity lo

ble with TA A
or an exit str

RE AND IS INTENDE
Y.  THIS DOCUMEN

NG), IN WHOLE OR 
Y. 

tion 

ement Syste
2.  

ated Evansto
ds that client
the stability

heir investme
the investm

ong/short ar
Associates o
rategy withi

ED TO BE VIEWED
NT AND/OR THE 

R IN PART, TO ANY 

em invested 

on but has h
ts retain this
y of the inve
ent strategy

ment approac
re key return
owning 49% 
n seven yea

D 

$5,518,482

had a numbe
s strategy. T
stment team

y are the mai
ch, the lowe
n drivers. Th
but as a priv
rs.  

 in Weather

er of positive
he experien

m, and the 
in positives f

er manager 
e ownership
vate equity f

rlow 

e 
ce of 

for 

p 
fund, 

 
120

clt
Text Box



 

 

 

 

RES
T. R
New
 
Tow
Ret
 

Dece

Copyrigh

SEARC
Rowe P
w Era 

wn of P
tiremen

ember 20

ht © 2012 by Seg

CH REC
Price  

Palm Be
nt Syste

012 

gal Advisors, Inc

COMM

each Fi
em  

c. All Rights Rese

MENDA

irefight

erved.

ATION

ters  

 

 
121



NOTE:  I
THOSE 
CONTAI
THE EXP

 

NFORMATION CONTA
INDIVIDUALS TO WH
NED HEREIN MAY NO
PRESS WRITTEN CON

 

Firm

 

Founded
Baltimor
Price is a
of Bueno
Amsterd
been wit

In 1986, 
NASDAQ
associate
the firm’
account 
intermed

FIRM FA

Firm Na

Year Fo

Owners

Lines o

Total A

# Inves

Office(s

 

 

AINED IN THIS DOCUM
HOM IT IS DISTRIBUT
OT BE DISCLOSED (VE
NSENT OF SEGAL RO

 Descr

 in 1937 by
e, Maryland
n SEC regist
os Aires, Sy
am, Singapo
h the firm fo

the manage
Q stock exch
es combined
’s equity. Th

managem
diaries. 

ACTS 

ame 

ounded 

ship 

of Business

AUM 

tment Profe

s) 

MENT IS OF A CONFID
TED BY SEGAL ROG
ERBALLY OR IN WRIT
GERSCASEY. 

ription

y Thomas R
d and the fi
ered investm
ydney, Toro
ore, Dubai, 
or more than

ement of T.
hange unde
d with veste
he firm curr
ent for i

essionals 

DENTIAL NATURE AN
ERSCASEY.  THIS D
ING), IN WHOLE OR IN

n 

owe Price, J
rm employs

ment adviso
onto, Copen
and Zurich. 
n 34 years.

. Rowe Price
r the symb

ed but unexe
rently offers
ndividuals, 

T. R

193

Pub
20%

Inve
ser

$57

206

Mu
cou

D IS INTENDED TO BE
OCUMENT AND/OR T

N PART, TO ANY THIR

Jr., the T. R
s more than
ry with offic

nhagen, Hon
James Ken

e took the f
bol TROW. A
ercised opti
s mutual fun

institution

Rowe Price

37 

blic with ap
% of its sha

estment ma
rvices 

74.4 billion

6 

ltiple offices
untries 

E VIEWED ONLY BY 
THE INFORMATION 

RD PARTY WITHOUT 

Rowe Price’s
n 5,200 indi
ces around t
ng Kong, To
nedy is CEO

firm public 
At present, 
ons total ap
nds, subadv
s, retireme

e 

pproximately
ares held by

anagement

s located in

s headquart
ividuals wor
he world, in
okyo, Londo
O and Presid

and it bega
shares ow

pproximately
visory service
ent plans, 

y 15% to 
y associate

t and relate

n 13 

ters is locat
rldwide. T. R
cluding the 

on, Luxemb
dent and he

n trading on
wned outrigh

y 15% to 20
es, and sep

and fina

es 

ed 

ed in 
Rowe 
cities 
ourg, 
e has 

n the 
ht by 
0% of 
arate 
ancial 

 
122

clt
Text Box



NOTE:  I
THOSE 
CONTAI
THE EXP

 

NFORMATION CONTA
INDIVIDUALS TO WH
NED HEREIN MAY NO
PRESS WRITTEN CON

 

Strat

 
T. Rowe 
Timothy 
analyst a
portfolio
(Mark Fi
Mazumd
Portfolio
strong re
relative v
the rate o

The inve
develop 
downstre
strategie
fundame
cost prod
potentia
with a so
across n
opportun
less than
uses a b
resource
reserved

The inve
industry 
members
company
identify a

 

 

 

AINED IN THIS DOCUM
HOM IT IS DISTRIBUT
OT BE DISCLOSED (VE
NSENT OF SEGAL RO

tegy D

Price’s New 
Parker lead

and took ov
 specialist, 
inn, Value 
ar, Global 
 Manager). 

eturns can b
valuations w
of inflation a

estment pro
natural reso
eam from th

es with a foc
entals and s
duction relat
l, cash gener

ound long-te
atural resou

nistic trading
n 5% of total
barbell port
s industries
. 

estment tea
contacts, b
s travel fre
y visits are a
and validate

MENT IS OF A CONFID
TED BY SEGAL ROG
ERBALLY OR IN WRIT
GERSCASEY. 

escrip

Era strategy
ds the invest
ver the New

and four o
Portfolio M
Infrastructu
The team 

e achieved b
whose tangib
and the mar

ocess begins
ources and o
he resource
us on natura
eeks to ide
tive to indus
ration and b

erm strategy
urce indust
g approach 
 assets and 
tfolio appro
s while a p

am uses a 
rokerage re
quently to 

a key compo
 investment

DENTIAL NATURE AN
ERSCASEY.  THIS D
ING), IN WHOLE OR IN

ption 

y is a growth
tment team

w Era fund i
other adviso

Manager; Da
ure Portfolio
employs a 
by investing
ble asset val
rket. 

s with com
other basic c
es. The inves
al resource 
ntify well-po
stry, a large 

balance shee
. The investm
ries with a 
incorporati
holds 90 to 

oach: the co
portion for 

variety of 
search, ana
research in

onent of the
t themes. 

D IS INTENDED TO BE
OCUMENT AND/OR T

N PART, TO ANY THIR

h-oriented g
m. Mr. Parke

n June 2010
ors with na
avid Lee, Re
o Manager;
fundamenta

g in natural r
lues and ear

mpanies of a
commodities
stment team
industries w
ositioned co
resource re

et strength to
ment team c

focus on v
ng price dis
120 stocks i
ore is well 

smaller an

research so
lyst meeting

nvestment o
e investment

E VIEWED ONLY BY 
THE INFORMATION 

RD PARTY WITHOUT 

global equity
er joined the
0. He is sup
tural resou
eal Estate 
; and, Davi
al stock sele
resource com
rnings are e

all market 
s as well as 

m blends “to
with attractiv
ompanies. T
eserve base w
o fund grow
constructs a
valuation. T
scipline, and
in order to d

diversified
nd more o

ources inclu
gs, and third
opportunitie
t process an

y strategy. P
e firm in Au
pported by 
rces investm
Portfolio M
id Wallack, 
ection proce
mpanies trad
expected to 

capitalizatio
companies 
op down” a
ve long-term
These comp
with econom

wth, and prov
a broadly div
The fund wi
d typically lim
dampen vola

across sto
pportunistic

ding corpor
d-party prov

es and visit 
nd provide a

ortfolio Man
ugust 2001 a
14 analysts,

ment exper
Manager; Sus

Mid-Cap V
ess and bel
ding at attra
grow faster 

ons that ow
upstream o

and “bottom
m supply/dem

anies enjoy 
mic develop
ven manage
versified por
ill also app
mits positio
atility. Mr. P
ocks and na
c investmen

rate docum
viders. The 
companies.

an opportun

nager 
as an 
, one 
ience 
santa 
Value 
lieves 
active 

than 

wn or 
f and 

m up” 
mand 

low-
ment 
ment 
tfolio 
ly an 
ns to 
arker 

atural 
nts is 

ments, 
team 
. The 
ity to 

 
123

clt
Text Box



NOTE:  I
THOSE 
CONTAI
THE EXP

 

NFORMATION CONTA
INDIVIDUALS TO WH
NED HEREIN MAY NO
PRESS WRITTEN CON

 

STRATE

Fund N

Inceptio

Strateg

Net Ass

Expecte

AINED IN THIS DOCUM
HOM IT IS DISTRIBUT
OT BE DISCLOSED (VE
NSENT OF SEGAL RO

EGY FACT

Name 

on Date 

gy Focus 

sets Under 

ed Return 

MENT IS OF A CONFID
TED BY SEGAL ROG
ERBALLY OR IN WRIT
GERSCASEY. 

TS 

Manageme

DENTIAL NATURE AN
ERSCASEY.  THIS D
ING), IN WHOLE OR IN

nt 

D IS INTENDED TO BE
OCUMENT AND/OR T

N PART, TO ANY THIR

T. Rowe

January

Natural 

$4.4 bill

A net re

E VIEWED ONLY BY 
THE INFORMATION 

RD PARTY WITHOUT 

e Price New

y 20, 1969

resources

ion 

eturn of app

w Era 

proximately 10% 

 
124

clt
Text Box



NOTE:  I
THOSE 
CONTAI
THE EXP

 

NFORMATION CONTA
INDIVIDUALS TO WH
NED HEREIN MAY NO
PRESS WRITTEN CON

 

Adva

INVESTM

• S
p
at
ex
d
th

• T
m
a

• T
it
re
is
si

• T
$
in

• T

INVESTM

• T
lo
w
la

• M
si
vo
p

 

AINED IN THIS DOCUM
HOM IT IS DISTRIBUT
OT BE DISCLOSED (VE
NSENT OF SEGAL RO

antage

MENT ATTRIB

ince its inc
hilosophy of
t attractive
xceeding bo
iversified po
han concent

. Rowe Pric
members wo

nd 16 years 

he stability o
ts inception 
esult of Char
s substantia
ignificant sta

he fund has
574.4 billion

nstitutional a

he fund’s fe

MENT CONSI

his is Timo
ongtime por

worked for a
agged the be

Mr. Parker ha
ince replacin
olatility. To 
erformance

MENT IS OF A CONFID
TED BY SEGAL ROG
ERBALLY OR IN WRIT
GERSCASEY. 

es and 

BUTES 

ception in 
f fundament

e relative v
oth the rate 
ortfolio allow
trated strate

ce has a la
orldwide). Its

with the firm

of T. Rowe P
75 years ag

rles Ober’s r
l employee 
akes in the f

s access to t
n of assets u
accounts. Its

es are low re

DERATIONS

thy Parker’s
rtfolio mana
lmost 10 ye

enchmark sin

as pursued a
ng Charles O
date, Mr. Pa
. 

 

DENTIAL NATURE AN
ERSCASEY.  THIS D
ING), IN WHOLE OR IN

Issues

January 19
tal analysis i

valuations w
of inflation 

wing for ret
egies. 

arge numbe
s investmen
m. 

Price’s inves
go. Timothy
retirement a

ownership 
unds they m

the broad re
under manag
s investment

elative to sim

S 

s first assig
ager Charles
ars as an oil
nce Mr. Park

a more activ
Ober in June
arker’s more

D IS INTENDED TO BE
OCUMENT AND/OR T

N PART, TO ANY THIR

s 

69, the fu
n which it se

with tangibl
and the ma

turns that ar

er of exper
t teams ave

stment team
 Parker’s pr
fter more th
of T. Rowe

manage. 

esources of 
gement with
t capabilities

milar offerin

gnment as 
s Ober for a
l and gas an
ker took ove

ve and oppor
 2010, whic
e aggressive

E VIEWED ONLY BY 
THE INFORMATION 

RD PARTY WITHOUT 

nd has uti
eeks natural
le asset va

arket. Its inv
re more con

rienced inv
erage 21 yea

m has been a
romotion to
han 30 years
e Price and 

the T. Rowe
h more than
s span all ma

ngs. 

a portfolio 
a year prior
nalyst at the 
er managem

rtunistic app
ch has led th
e approach h

lized a pro
l resource co
alues and e
vestment pro
nsistent with

estment pr
ars of invest

a trademark 
o portfolio m
s of service a
the investm

e Price orga
n 50% of the
ajor public a

manager. H
r to Charles’

firm. Fund 
ent of the fu

proach to m
he fund to e
has not imp

oven invest
ompanies tra
earnings gr
ocess results
h lower vola

rofessionals 
ment exper

of the firm 
manager wa
at the firm. T
ment teams 

nization tha
ese assets he
sset classes

He worked 
’ retirement
performanc
und. 

anaging the
experience h
proved the f

ment 
ading 
rowth 
s in a 
atility 

(206 
ience 

since 
s the 

There 
take 

at has 
eld in 
. 

with 
t and 
e has 

 fund 
higher 
und’s 

 
125

clt
Text Box



NOTE:  I
THOSE 
CONTAI
THE EXP

 

NFORMATION CONTA
INDIVIDUALS TO WH
NED HEREIN MAY NO
PRESS WRITTEN CON

 

Perfo

 

-60.0

-40.0

-20.0

0.0

20.0

40.0

60.0

R
et

u
rn

 (
%

)

T Row

8.6
8.8
9.0
9.2
9.4
9.6
9.8

10.0
10.2
10.4

R
et

u
rn

 (
%

)

T Ro

NOTE:  Be a
lesser than th
investment m
noted herein

AINED IN THIS DOCUM
HOM IT IS DISTRIBUT
OT BE DISCLOSED (VE
NSENT OF SEGAL RO

orman

00%

00%

00%

00%

00%

00%

00%

YTD

we Price New E

60%
80%
00%
20%
40%
60%
80%
00%
20%
40%

20.00% 2

owe Price New 

advised invest
he original co

manager or in
 represents p

MENT IS OF A CONFID
TED BY SEGAL ROG
ERBALLY OR IN WRIT
GERSCASEY. 

ce (6/3

1
 Year  Y

Era (PRNEX)

20.50% 21.0

Era (PRNEX)

tments fluctua
ost.  Segal Ro
vestment or t

past performa

DENTIAL NATURE AN
ERSCASEY.  THIS D
ING), IN WHOLE OR IN

30/12)

3
Years

5
Years

MSCI World

00% 21.50%

St

Sinc

MSCI World

ate in value a
ogerscasey do
that any inves
nce and does

D IS INTENDED TO BE
OCUMENT AND/OR T

N PART, TO ANY THIR

s
10

 Years

d/Energy S

% 22.00%

td. Dev. (%)

ce Inceptio

d/Energy S&

and the value 
oes not warra
stment will be
s not guarante

E VIEWED ONLY BY 
THE INFORMATION 

RD PARTY WITHOUT 

2011 2010

S&P North Ame

22.50%

n

&P North Amer

of the investm
ant or guarant
e profitable ov
ee future resu

0 2009

erican Natural 

23.00% 23

rican Natural R

ments when s
tee any level 
ver time.   The
ults. 

2008 200

Resources Se

3.50% 24.0

Resources Sect

sold may be g
of performan

e performance

 

 

7

ctor

00%

tor

greater or 
ce by any 
e data 

 
126

clt
Text Box



NOTE:  I
THOSE 
CONTAI
THE EXP

 

NFORMATION CONTA
INDIVIDUALS TO WH
NED HEREIN MAY NO
PRESS WRITTEN CON

 

Histo

 

HISTORY

• T
Ju

 

RECOMM

• Se
b
b
E
ex
o

AINED IN THIS DOCUM
HOM IT IS DISTRIBUT
OT BE DISCLOSED (VE
NSENT OF SEGAL RO

ory and

Y WITH PLAN

he Town of 
une 17, 2008

MENDATION

egal Rogersc
ased on con
ased strateg
ra fund be
xperienced 
rganization.

MENT IS OF A CONFID
TED BY SEGAL ROG
ERBALLY OR IN WRIT
GERSCASEY. 

d Reco

N 

Palm Beach
8. As of Sept

N 

casey recom
nviction in t
gy, as well a
nefits from
team of inv
 

DENTIAL NATURE AN
ERSCASEY.  THIS D
ING), IN WHOLE OR IN

ommen

h committed
tember 30, 2

mmends that
he fund tea

as the exper
m a thoroug
vestment pro

D IS INTENDED TO BE
OCUMENT AND/OR T

N PART, TO ANY THIR

ndatio

d $1 million
2012, the cap

t clients reta
m’s investm
ience of the

gh investme
ofessionals 

E VIEWED ONLY BY 
THE INFORMATION 

RD PARTY WITHOUT 

n 

n in assets to
pital accoun

ain this strat
ment acumen
e investment
ent process
and the res

o T. Rowe P
nt balance is 

egy. This rec
n, the funda
t team as a 

s executed 
sources of th

Price New E
$2.36 millio

commendat
amental ana
whole. The 
by a deep

he T. Rowe 

ra on 
on. 

ion is 
alysis-
 New 

p and 
Price 

 
127

clt
Text Box



 

 

 

 

RES
Gre
Tan
 
Tow
Ret
 

Dece

Copyrigh

SEARC
esham 
ngible A

wn of P
tiremen

ember 20

ht © 2012 by Seg

CH REC
Investm

Asset P

Palm Be
nt Syste

012 

gal Advisors, Inc

COMM
ment M

Program

each Fi
em   

c. All Rights Rese

MENDA
Manage
m (TAP

irefight

erved.

ATION
ement
) 

ters  

 

 
128



NOTE:
ONLY 
INFOR
THIRD

 

  INFORMATION CON
BY THOSE INDIVIDUA

RMATION CONTAINED
D PARTY WITHOUT TH

 

Firm

 

Gresham
pioneers
founder 
world. In
essential
held by N
at the en
next few
business 
 
Gresham
flagship 
version: t
 
The firm 
assets un

FIRM FA

Firm Na

Year Fo

Owners

Lines o

Total A

# Inves

Office(s

 

 

NTAINED IN THIS DOC
ALS TO WHOM IT IS 

D HEREIN MAY NOT B
HE EXPRESS WRITTEN

 Descr

m Investmen
 of commo
of Mocatta 

n 1986, he 
ly to manag

Nuveen and 
nd of 2011. 
 years, whic
on a day-to

m is focused
programs – 
the Enhance

has 50 emp
nder manage

ACTS 

ame 

ounded 

ship 

of Business

AUM  

tment Profe

s) 

CUMENT IS OF A CON
DISTRIBUTED BY SE
E DISCLOSED (VERB
N CONSENT OF SEGA

ription

nt Managem
odity futures

Metals Corp
sold his co

ge his inves
40% held b
The plan is 
h they will c
-day basis.  

d on long o
the Tangib

ed Tangible A

ployees and
ement.   

essionals 

NFIDENTIAL NATURE A
EGAL ROGERSCASEY

ALLY OR IN WRITING
AL ROGERSCASEY.

n 

ment was fo
s investing 
poration, at 
mpany to S
tments in th

by Dr. Jareck
for Nuveen

complete on

only, unleve
le Asset Pro
Asset Progra

d is based in

Gre

198

60%
sen

Com

$16

23

New

AND IS INTENDED TO
Y.  THIS DOCUMENT A
G), IN WHOLE OR IN PA

ounded in 1
in the U.S. 
one point o

Standard Ch
he commod

ki and senior
n to acquire 

 a pro-rata b

ered commo
ogram (TAP)
am (ETAP), la

n New York. 

esham Inve

87 

% Nuveen, 
nior employ

mmodities

6 billion 

w York 

O BE VIEWED 
AND/OR THE 
ART, TO ANY 

1987 by Dr.
Prior to Gr

one of the l
hartered Ban
dities marke
r employees
additional i

basis. Gresh

odities inves
), launched 
aunched in 2

They have 

estment Ma

40% Dr. Ja
yees 

. Henry Jare
resham, Dr 
argest bullio
nk and start
t. The firm 

s, a deal tha
interest in t
am continue

sting.  The 
in 1987, an

2004.  

approximat

anagement 

arecki & 

ecki, one o
Jarecki was

on dealers i
ted up Gres
is currently
t was comp

the firm ove
es to manag

firm offers
nd a more a

ely $16 billi

f the 
s the 
n the 
sham 

y 60% 
pleted 
er the 
ge the 

s two 
active 

on in 

 
129

clt
Text Box



NOTE:
ONLY 
INFOR
THIRD

 

  INFORMATION CON
BY THOSE INDIVIDUA

RMATION CONTAINED
D PARTY WITHOUT TH

 

Strat

 
Gresham
before th
and the 
commod
alpha thr
alpha thr
 
The proc
portfolio
construct
sector an
set once 
Gresham
Gresham
denomin
three ad
collective
of a sect
not expe
by a team
on near-
contracts
indexes a
the sche
imbalanc
commod
TAP, they
is to gene
 

STRATE

Fund N

Inceptio

Strateg

Net Ass

Expecte

NTAINED IN THIS DOC
ALS TO WHOM IT IS 

D HEREIN MAY NOT B
HE EXPRESS WRITTEN

tegy D

m launched it
he launch of

Enhanced T
ities primar
rough timing
rough manag

cess for eac
 constructio
ted their ow

nd commodi
a year. In te

m holds a mu
m will have d
nated future
ditional con
ely represen
or. The top f
cted to gene

m of three tr
-term active
s on dates 
are complet
duled windo

ces can crea
ities experie
y consider th
erate 125 to

EGY FACT

Name 

on Date 

gy Focus 

sets under 

ed Return 

CUMENT IS OF A CON
DISTRIBUTED BY SE
E DISCLOSED (VERB
N CONSENT OF SEGA

escrip

ts first comm
f the GSCI In
Tangible As
rily through 
g – they do 
gement of th

h program 
on ensures 
wn benchm
ty weights –

erms of sect
uch larger n
different co
s with annu
straints: no 

nt more than
five eligible 
erate alpha. 
raders and a

e implement
other than 
tely transpa
ows when p
te opportun
ence is of si
he best time

o 150 basis p

TS 

Managemen

NFIDENTIAL NATURE A
EGAL ROGERSCASEY

ALLY OR IN WRITING
AL ROGERSCASEY.

ption 

modities pro
ndex and 12
sset program

exchange-t
not make b

he collatera

starts with 
consistent 

mark that us
– global trad
tor weighting
number of c
mmodities. 

ual trading v
single secto

n 60%, and 
commoditie
Randy Migd

a seven-pers
tation (NTA)
those on w
rent allows 

passive index
nities for ou
ignificant va

e to roll over
points of alph

Tangib

Janua

Long o

nt $6B ap

Outpe
150 ba

AND IS INTENDED TO
Y.  THIS DOCUMENT A
G), IN WHOLE OR IN PA

ogram, the T
2 years befor
m are long 
traded futur
bets on com
l.  

the benchm
commoditie

ses three eq
e, global pro
gs, their ben

commodities
To be eligib

volume grea
or can repre
no single co
es in each se
dal is the po
son research
), which bas

which the in
market par

xes roll thei
tperformanc

alue in dete
r to be the fi
ha a year co

ble Asset P

ry 1987 

only, unleve

pproximate

rform the D
asis points 

O BE VIEWED 
AND/OR THE 
ART, TO ANY 

Tangible Ass
re the DJ UB
only, inves

res, and are
modities no

mark. Gresha
es beta exp
qually weigh
oduction an
nchmark res
s (31 versus
ble, commo

ater than 30
esent more t
ommodity ca
ector are sel
rtfolio mana

h team. The s
sically involv
ndexes gene
rticipants to
r futures co
ce. Gresham
rmining wh
rst six calen
nsistently. 

Program (TA

ered, divers

ely 

DJ AIG Com
annually 

et Program,
BS Index). B
t in a dive

e unlevered.
or do they ex

am believes
posure. As 
hted factors
d futures liq

sembles the 
 19), and w
dities must 

00k contract
than 3%, no
an represent
lected. Secto
ager for TAP
strategy beh
ves having d
erally roll. T
 trade again

ontracts, sup
m feels that 
en to roll th
dar months

AP) 

sified baske

mmodities In

, in 1987 (5 y
oth this pro
rsified bask
. The team 
xpect to add

s that system
such, they 
s in determ

quidity, whic
DJ AIG; how

within the se
have U.S. d

s. There are
o two sector
t more than
or allocation
. He is suppo

hind TAP is b
discretion to

The fact tha
nst them. D
pply and dem
their 25 yea

he contracts
. The goal of

et of commo

ndex by 12

years 
ogram 

et of 
adds 

d any 

matic 
have 

mining 
ch are 
wever 
ectors 
dollar 
e also 
rs can 
n 70% 
ns are 
orted 
based 
o roll 
t the 

During 
mand 
ars of 
s. For 
f NTA 

odities

5 to 

 
130



NOTE:
ONLY 
INFOR
THIRD

 

  INFORMATION CON
BY THOSE INDIVIDUA

RMATION CONTAINED
D PARTY WITHOUT TH

 

Adva

INVESTM

• TA
d

• D
in
C
A
b
G

• R
ex
co

• TA
ye
lo

• T
a 

• T
m
o
m
(I
ca
a

• T

INVESTM

• W
sh
O
b
as

• D

 
 

NTAINED IN THIS DOC
ALS TO WHOM IT IS 

D HEREIN MAY NOT B
HE EXPRESS WRITTEN

antage

MENT ATTRIB

AP has one
ating back to

Dr Jarecki cur
nvesting and
ommodity 

Association. 
rokerage fir

Generale in 1

andy Migda
xperience i
ommodities

AP’s investm
ears of exp
ongevity at t

he strategy 
broadly dive

heir approac
manage the c

wn fixed in
most appropr

ncome Rese
an also cust
pproach is v

here is signif

MENT CONSI

While the ac
hould be no

Over the ne
usiness on a
s part of the

Dr Jarecki is n

CUMENT IS OF A CON
DISTRIBUTED BY SE
E DISCLOSED (VERB
N CONSENT OF SEGA

es and 

BUTES 

 of the long
o 1987.  

rrently serve
d has a weal
Exchange, t
He also f

rms Brody W
1995.  

l is the portf
n the indu
.   

ment profes
perience in 

he firm, ave

is uncomplic
ersified bask

ch to collate
collateral to
come mana
riate collate
earch and M
tomize port

very conserv

ficant co-inv

DERATIONS

cquisition by
ted that, ov
xt few year
a pro rata ba
eir overall co

no longer inv

 

NFIDENTIAL NATURE A
EGAL ROGERSCASEY

ALLY OR IN WRITING
AL ROGERSCASEY.

Issues

gest track r

es as Chairm
lth of exper
the Nationa
ounded the

White & Co. 

folio manage
stry and be

ssionals are
the commo

eraging 10 ye

cated and ris
ket of comm

eral manage
 gain alpha.

agers. For fu
ral managem
anagement)

tfolios for c
ative. They w

vestment in 

S 

y Nuveen pr
er time, em
rs, Nuveen 
asis. After y

ompensation

volved in the

AND IS INTENDED TO
Y.  THIS DOCUMENT A
G), IN WHOLE OR IN PA

s 

ecords for c

man. He is on
ience in the
al Futures A
e internatio
and Brody 

er for the Ta
een workin

 experience
odities busin
ears. 

sk averse. TA
modities that

ment is to d
 Clients opt

unds, invest
ment – they 
) or short du
lients; i.e.,
will only trad

the program

rovides som
ployees will 
has agreed

ear five, em
n going forw

e day-to-day

O BE VIEWED 
AND/OR THE 
ART, TO ANY 

commoditie

ne of the pio
e industry.  H
Association,
onal comm
White UK lt

angible Asse
g on NTA 

ed, with the
ness. Additio

AP is long on
t have good 

do no harm, 
ing for a sep
ors can sele
can either o

uration mun
can leave o

de in market

ms.  

e continuity
 be selling d

d to acquire
mployees wil

ard. 

y running of 

es programs

oneers of co
He is a past 
, and the F

modity futur
td, which he

t Program. H
for 13 of 

e senior tea
onally they 

nly, unlevere
liquidity. 

 as such the
parate accou
ect the shar
opt for t-bills
is (Neuberge
out hogs, et
ts with good

y to long-te
down their e
e an additio
l be awarde

the busines

 in the indu

ommodity fu
Governor o

Futures Ind
res trading 
e sold to So

He has signif
his 17 yea

am averagin
have signif

ed, and inve

ey do not act
unt can use 
re class with
s (Gresham)
er Berman). 
tc. Overall,

d liquidity. 

rm ownersh
equity owner
onal 20% o
ed Nuveen e

s.  

ustry, 

tures 
of the 
dustry 

and 
ociete 

ficant 
ars in 

ng 13 
ficant 

sts in 

tively 
their 

h the 
, TIPs 
They 
their 

hip, it 
rship. 
f the 

equity 

 
131

clt
Text Box



NOTE:
ONLY 
INFOR
THIRD

 

  INFORMATION CON
BY THOSE INDIVIDUA

RMATION CONTAINED
D PARTY WITHOUT TH

 

Perfo

 

 

-50.0

-40.0

-30.0

-20.0

-10.0

0.0

10.0

20.0

30.0

R
et

u
rn

 (
%

)

0.00

1.00

2.00

3.00

4.00

5.00

6.00

7.00

R
et

u
rn

 (
%

)

NOTE:  Be a
lesser than th
investment m
noted herein

NTAINED IN THIS DOC
ALS TO WHOM IT IS 

D HEREIN MAY NOT B
HE EXPRESS WRITTEN

orman

00%

00%

00%

00%

00%

00%

00%

00%

00%

YTD

G

0%

0%

0%

0%

0%

0%

0%

0%

15.04% 1

advised invest
he original co

manager or in
 represents p

CUMENT IS OF A CON
DISTRIBUTED BY SE
E DISCLOSED (VERB
N CONSENT OF SEGA

ce (6/3

1
 Year  Y

Gresham TAP F

15.05% 1

Gresham TAP

tments fluctua
ost.  Segal Ro
vestment or t

past performa

NFIDENTIAL NATURE A
EGAL ROGERSCASEY

ALLY OR IN WRITING
AL ROGERSCASEY.

30/12)

3
Years

5
Years

Fund

5.06% 15

St

Sinc

P Fund

ate in value a
ogerscasey do
that any inves
nce and does

AND IS INTENDED TO
Y.  THIS DOCUMENT A
G), IN WHOLE OR IN PA

s
10

 Years

Dow 

5.07% 15

td. Dev. (%)

ce Inceptio

Dow Jo

and the value 
oes not warra
stment will be
s not guarante

O BE VIEWED 
AND/OR THE 
ART, TO ANY 

2011 2010

Jones-UBS Co

5.08% 15.

n

ones-UBS Com

of the investm
ant or guarant
e profitable ov
ee future resu

0 2009

ommodity Inde

.09% 15.

mmodity Index

ments when s
tee any level 
ver time.   The
ults. 

2008 200

ex

10% 15.1

sold may be g
of performan

e performance

 

 

7

11%

greater or 
ce by any 
e data 

 
132

clt
Text Box



NOTE:
ONLY 
INFOR
THIRD

 

  INFORMATION CON
BY THOSE INDIVIDUA

RMATION CONTAINED
D PARTY WITHOUT TH

 

Histo

 

HISTORY

• T
P
is

 

RECOMM

• Se
b
p
e
cu

 

NTAINED IN THIS DOC
ALS TO WHOM IT IS 

D HEREIN MAY NOT B
HE EXPRESS WRITTEN

ory and

Y WITH PLAN

he Town of 
rogram on S

s $2.66 millio

MENDATION

egal Rogersc
ased on th
erform, and
stablished t
ustomization

CUMENT IS OF A CON
DISTRIBUTED BY SE
E DISCLOSED (VERB
N CONSENT OF SEGA

d Reco

N 

Palm Beach
September 1
on. 

N 

casey recom
e strength 

d the overs
rack record 
n and flexibi

NFIDENTIAL NATURE A
EGAL ROGERSCASEY

ALLY OR IN WRITING
AL ROGERSCASEY.

ommen

h committed
1, 2010. As o

mmends that
and stabilit
ight and ex
managing c

ility in acces

AND IS INTENDED TO
Y.  THIS DOCUMENT A
G), IN WHOLE OR IN PA

ndatio

d $1.00 milli
of Septembe

t clients reta
ty of the t
xperience o
commoditie
sing this spa

O BE VIEWED 
AND/OR THE 
ART, TO ANY 

n 

ion in assets
er 30, 2012,

ain this strat
eam, the in
f Dr Jareck
s and offers

ace.  

s to Gresham
, the capital 

egy. This rec
n-depth res

ki. The firm 
s investors a

m Tangible A
account ba

commendat
search that 

has a long
a high degr

Asset 
lance 

ion is 
they 

g and 
ee of 

 
133

clt
Text Box



 

 

 

RES
Van
Infl
 
Tow
 

Dece

Copyrigh

SEARC
nguard
ation P

wn of P

ember 20

t © 2012 by Segal

CH REC
  

Protect

Palm Be

012 

 Advisors, Inc. All 

COMM

ted Sec

each Po

Rights Reserved.

MENDA

curities

olice Re

ATION

s Fund

etirement Sysstem 

 

 
134



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Firm 
 

Vanguard
Contribu
back to 1

Chief Inv
and has b
strategie
fund fam
For activ
managem
in the mu
Vanguard

In additio
administ
Septemb
value fun
funds, ot
assets. It

 

FIRM FAC

this document is o
al Rogerscasey.  T

hole or in part, to a

Descrip

d was found
tion (DC) rec

1929 with th

estment Off
been a key c

es. Vanguard
mily; its consi

ely managed
ment fees ch
utual fund in
d. 

on to investm
ration, trust

ber 30, 2012,
nds, commin
ther investm
 employed o

CTS 

of a confidential n
his document and
any third party wit

ption 

ed in Malve
cordkeeping
e inception 

ficer George
contributor t
 has consist
derable sca

d funds, Van
harged by its
ndustry; sha

ment manag
tee, commun
, Vanguard i

ngled trusts, 
ment contrac
over 13,000 

ature and is inten
d/or the informatio
thout the express 

rn, PA in 197
g and admin
of the Welli

 Sauter over
to the firm's 
ently had th
le and exper

nguard’s neg
s sub-adviso
reholders, th

gement, Van
nications, an
nternally ma
and 170+ m
ts and outsid
people worl

ded to be viewed 
on contained here
written consent o

74 by John C
istration ser
ngton Fund.

rsees Vangu
developme

he lowest ave
rience allow 
gotiating pow
rs.  Finally, t
hrough the f

nguard provi
nd participan
anaged appr

mutual funds
de funds, th
ldwide. 

only by those indi
ein may not be disc
of Segal Rogerscas

C. Bogle and
rvices since 1
.  

ard's Equity
nt of stock i
erage mutua
 for compet

wer controls
the firm's ow
funds in whi

des bundled
nt and plan s
roximately $
. Including e
e firm mana

ividuals 
closed 
ey. 

 has offered
1982. The fir

y and Fixed In
ndexing and
al fund expe
itively priced

s the investm
wnership stru

ch they inve

d 401(k) reco
sponsor serv
$1.6 trillion a
externally m
aged a total 

d Defined 
rm's roots tr

ncome Grou
d other 
ense ratios o
d index fund

ment 
ucture is uni
est, own 

ordkeeping, 
vices. As of 
across stable
anaged mut
of $2.1 trillio

race 

ups 

of any 
ds. 

ique 

e 
tual 
on in 

 

 
135

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Strate
 
Vanguard
Caspariu
income p
subsidiar
been run
time Hol
portfolio
Wright-C
Volpert c
dedicate
Pang's pr
TIPS in di
curve mo

The Fund
outperfo
fairly low
approach
specializa
down vie
Auwaert
bonds, Jo
markets,
bonds. T
duration/
income s

The TIPS 
positioni
has a tigh
The team
market. T
auction c
minimum
these sec
Fund mu

this document is o
al Rogerscasey.  T

hole or in part, to a

egy Des

d's Inflation-
s.  Wright-Ca

portfolio ma
ry of the Gov
n by John Ho
lyer continu
 manageme

Casparius be
continue to h
d senior trad
rimary dutie
ifferent mar
ovements.  

d's philosoph
orming the b
w. Vanguard'
h, which com
ations for m
ew develope
er, the head
oe Davis, the
 John Hollye
he Senior St
/curve posit

strategies.  

satellite tea
ng of the po
ht flexibility 

m also attem
These imbal
calendar as w
m of 80% in U
curities. The
st be investm

of a confidential n
his document and
any third party wit

scriptio

-Protected S
asparius join
nager and D
vernment of

ollyer and Ke
ed to co-ma
nt transition
came the so
have import
der, Josh Ba
s consist of 

rket environm

hy aims to of
enchmark; t
s internally 

mbines an ov
anaging the

ed by the Sen
d of Vanguar
e firm's econ
er, the head 
rategy Grou

tioning, secto

am then inco
ortfolio. Thes

band of 1/1
pts to add v
ances are us
well as the s
U.S. inflation
 balance ma
ment grade.

ature and is inten
d/or the informatio
thout the express 

n 

Securities Fu
ned the firm

Deputy Head
f Singapore s
en Volpert sin
anage the Fu
n.  In April 20
ole, dedicate
ant roles wi
rrickman, an
studying his
ments, such

ffer low-risk
the level of a
managed fix
verarching to
 underlying 
nior Strategy
d’s fixed inc

nomist, David
of risk mana

up devises an
or allocation

orporates th
se decisions 
0th of a yea

value by taki
sually caused
easonality e

n linked bon
ay be investe
.  Finally, the

ded to be viewed 
on contained here
written consent o

nd ("the Fun
 in late 2011
 of Global M
sovereign we
nce its incep

und with Wri
012, Hollyer 

ed portfolio m
thin the firm

nd a dedicat
storical corre
 as during oi

k exposure to
active manag
xed income s
op-down vie
alpha source
y Group ("th
come effort, 
d Glocke, th
agement, an
n overall ma
n, and qualit

e macro view
are made in
r above or b
ng advantag
d by supply 

effects on the
ds, and has 

ed in nomina
e Fund may i

only by those indi
ein may not be disc
of Segal Rogerscas

nd") is mana
1.  Previously

Macro Resea
ealth fund.  

ption in June
ight-Caspari

r ended his s
manager of t

m.  Wright-Ca
ed quantitat

elations and 
il price fluct

o the TIPS m
gement in th
strategies em

ew from the 
es. The proc

he hub"), wh
Chris Alwine
e head of tr

nd Ken Volpe
croeconomi

ty bias that is

w in setting 
n a real yield
below the "h
ge of short-t
and demand
e CPI index. 
historically b
al bonds. All
invest in der

ividuals 
closed 
ey. 

aged by Gem
y, she serve
rch & Strate
The Fund ha

e 2000, and f
us in order t

support role 
the Fund.  H
asparius is s
tive analyst,
performanc

uations or d

market, while
he Fund can
mploy a "hu
"hub" with 

cess begins w
hich consists 
e, the head 

reasuries and
ert, the head
ic outlook an
s applied ac

the duration
d context. Th
hub's" durati
erm imbalan
d factors, wh
Vanguard in

been almost
 bonds purc
rivatives.  

mma Wright-
d as a fixed 

egy for a 
ad previousl
for a period 
to smooth th
and Gemma

Hollyer and 
upported by
, Weiya Pang
ce behavior 

different yiel

e modestly 
 be consider
b and satelli
"satellite" 

with the top
of Bob 
of municipa
d taxable mo
d of taxable 
nd view on 
ross all fixed

n and yield c
he TIPS strat
ion mandate
nces in the T
hich reflect t
nvests a 
t exclusively
chased in the

-

y 
of 

he 
a 

y a 
g. 
of 
d 

red 
ite" 

-

l 
oney 

d 

curve 
egy 
e. 
TIPS 
the 

 in 
e 

 
136

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

STRATEG

  

 

this document is o
al Rogerscasey.  T

hole or in part, to a

GY FACTS 

of a confidential n
his document and
any third party wit

ature and is inten
d/or the informatio
thout the express 

ded to be viewed 
on contained here
written consent o

only by those indi
ein may not be disc
of Segal Rogerscas

ividuals 
closed 
ey. 

 

 
137

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Adva
 

ADVANT

• V
m
In

• V
ve
th
b

• G
h
th
d
b

• C
in
b
st

• T
si

ISSUES 

• V
at

• In
to
b

 
 

this document is o
al Rogerscasey.  T

hole or in part, to a

ntages 

TAGES 

Vanguard em
management
nflation-Prot

Vanguard ma
ery low cost
hrough the f
usiness to lo

Gemma Wrig
aving spent 
he fund prio
edication of
elieve that W

onsistent wi
nvests predo
enchmark.  
trong alpha 

he top-down
ince the tran

Vanguard doe
ttractive com

n terms of ris
o its peers. T
asic approac

of a confidential n
his document and
any third party wit

and Iss

mploys a soun
t services to 
tected Secur

aintains a un
t to investors
funds in whic
ower fees. 

ght-Caspariu
30+ years in
r to Wright-

f a portfolio 
Wright-Casp

ith Vanguard
ominantly in 
It is designe
relative to a

n componen
nsition to the

es face some
mpensation 

sk systems, V
That being sa
ch to fixed in

 

ature and is inten
d/or the informatio
thout the express 

sues 

nd business 
long-term s

rities Fund is

ique owners
s. Vanguard 
ch they inve

s has formid
n them.  Ken
Casparius, w
manager to 
arius' transit

d's low cost 
U.S. TIPS, w
d to provide
 benchmark

nt has becom
e "hub and s

e difficulty in
plan compa

Vanguard ha
aid, the tool
ncome. 

ded to be viewed 
on contained here
written consent o

model of pr
hareholders

s 11 basis po

ship structur
is a mutual 

est, own the 

dable experie
n Volpert and
were not ded

the strategy
tion to sole 

philosophy,
while taking v
e pure inflati
k. 

me a more fo
satellite" str

n attracting 
red to comp

as not invest
s they emplo

only by those indi
ein may not be disc
of Segal Rogerscas

roviding low
s.  The net ex
oints. 

re, allowing 
fund compa
company.  P

ence in the f
d John Holly
dicated to th
y is a positiv
portfolio ma

 the Fund is 
very modest
ion protectio

ormalized, te
ucture. 

top talent g
petitors. 

ted significa
oy are suffic

ividuals 
closed 
ey. 

-cost investm
xpense ratio

the firm to 
any whereby
Profits are re

fixed income
er, who had

he TIPS mark
e developm
anager is go

conservativ
t bets aroun
on and less s

eam-oriente

iven their lo

ntly in techn
cient given t

ment 
o of Vanguar

offer funds a
y shareholde
einvested in

e markets, 
d been mana
ket. So, the 
ent.  Furthe
ing smoothl

vely manage
d the 
so to produc

ed approach 

ocation and l

nology relati
heir relative

rd's 

at a 
ers, 
 the 

aging 

r, we 
y. 

d. It 

ce 

 

less 

ive 
ely 

 
138

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Valida
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

NOTE:  Be a
than the ori
manager or
past perfor

this document is o
al Rogerscasey.  T

hole or in part, to a

ation/P

advised investm
iginal cost.  Seg
r investment or 
mance and doe

of a confidential n
his document and
any third party wit

Perform

ments fluctuate 
gal Rogerscasey
that any invest
s not guarantee

ature and is inten
d/or the informatio
thout the express 

mance 

in value and th
y does not warr
ment will be pro
e future results.

ded to be viewed 
on contained here
written consent o

e value of the in
rant or guarante
ofitable over tim
. 

only by those indi
ein may not be disc
of Segal Rogerscas

nvestments whe
ee any level of p
me.   The perform

ividuals 
closed 
ey. 

en sold may be
performance by
mance data not

e greater or less
y any investmen
ted herein repre

ser 
nt 
esents 

 
139

clt
Text Box



NOTE:  Informa
to whom it is d

(verbally or

 

ation contained in 
distributed by Seg
r in writing), in wh

 

Histo

HISTORY

•  T
 

RECOMM

• Se
Se
a
p

 

this document is o
al Rogerscasey.  T

hole or in part, to a

ry and 

Y WITH PLAN

The product 

MENDATION

egal Rogersc
ecurities Fun
pproach and
roduct relat

of a confidential n
his document and
any third party wit

Recom

N 

has been in 

N 

casey recom
nd.  This rec
d the extrem
ive to peers

ature and is inten
d/or the informatio
thout the express 

mendat

the Palm Be

mmends that 
ommendatio

mely low exp
. 

ded to be viewed 
on contained here
written consent o

tion 

each Police R

clients reta
on is based o
ense ratio, w

only by those indi
ein may not be disc
of Segal Rogerscas

Retirement S

in the Vangu
on the Fund
which has re

ividuals 
closed 
ey. 

System since

uard Inflatio
d manager's 
esulted in a v

e 2/1/2010.

on-Protected
conservative
very compet

d 
e 
titive 

 
140

clt
Text Box



 

 

 

 

RES
We
Div
Dece

Copyrigh

SEARC
ellingto
ersified

ember 20

ht © 2012 by Seg

CH REC
n Man
d Inflat

012 

gal Advisors, Inc

COMM
ageme
tion He

c. All Rights Rese

MENDA
ent Com
edge  

erved.

ATION
mpany

 

 
141



 

NOTE:  INFORMATION
BY THOSE INDIVIDUALS
CONTAINED HEREIN M
WITHOUT THE EXPRESS

 

Firm

 

Wellingto
headqua
employe
partners,
are r
 
Wellingto
Singapor
including
billion in 
of the fi
Investme
 

FIRM FA

Firm Na

Year Fo

Owners

Lines o

Total A

# Inves

Office(s

 

 

N CONTAINED IN THIS DOC
S TO WHOM IT IS DISTRIBU

MAY NOT BE DISCLOSED 
S WRITTEN CONSENT OF S

 Descr

on Manage
rtered in Bo
es in 1979.
, Perry Traq
responsible 

on is a globa
re, Sydney, H
g 543 invest

assets, split
irm's assets
ent Managem

ACTS 

ame 

ounded 

ship 

of Business

AUM 

tment Profe

s) 

CUMENT IS OF A CONFIDE
UTED BY SEGAL ROGERS
(VERBALLY OR IN WRITI
SEGAL ROGERSCASEY. 

ription

ement Com
oston, Massa
. Today, 12
uina (Chairm

for 

al investmen
Hong Kong, 
tment profe
t roughly 38
 emanate f
ment Compa

essionals 

NTIAL NATURE AND IS INT
SCASEY.  THIS DOCUMENT
NG), IN WHOLE OR IN P

n 

mpany ("We
achusetts. T
5 partners 

man & CEO)
the day

nt managem
Tokyo, and 

essionals. A
% equity, 48
from sub-ad
any ("HIMCO

We

192

100

Ass
mu

$74

543

Bos
Chi
Lon
Tok

TENDED TO BE VIEWED ON
T AND/OR THE INFORMAT

PART, TO ANY THIRD PAR

ellington") 
he firm was 
own 100% 
, Brendan S
y-to-day 

ent firm wit
Beijing. The

As of Septem
8% fixed inco
dvisory clien
O") represen

ellington Ma

28 

0% owned b

set Manage
lti-strategy

48 billion 

3 

ston, MA; M
icago, IL; S
ndon, Hong
kyo 

NLY 
ION 
RTY 

is a Regis
 founded in 
of the firm

Swords (Pres
managem

th offices in 
e firm has m
mber 2012,
ome and 14
nts; The Van
nt the larges

anagement 

by Wellingt

ement – eq

Marlborough
San Francis
g Kong, Sin

stered Inve
1928 and w

m's equity. 
sident), and 
ent of 

Boston, Rad
more than 2

Wellington
% multi-stra
nguard Gro
st sub-adviso

Company, 

ton Partner

uity, fixed in

h, MA; Rad
sco, CA; Be
gapore, Sy

estment Ad
was purchase

Three man
Phil Perelm

the 

dnor, PA, Lon
2,000 emplo
n managed 
ategy. About
up and Har
ory relations

LLP 

rs 

ncome and

dnor, PA; 
eijing, Frank
ydney, and 

dvisor 
ed by 
aging 

muter, 
firm. 

ndon, 
oyees, 

$748 
t 50% 
rtford 
ships. 

d 

kfurt, 

 
142

clt
Text Box



 

NOTE:  INFORMATION
BY THOSE INDIVIDUALS
CONTAINED HEREIN M
WITHOUT THE EXPRESS

 

Strat

 
Wellingto
with a lo
employs 
to build a
invests in
categorie
Commod
split 20%
Equities 
Mining, 5
allocatio
strategy 
strategie
clients an

The strat
Brian Ga
Asset Al
allocatio
appropri
term (3+
weights o
eliminate
appropri
depend 
supply/d
Inflation 
underlyin
selection
Within th
Asset All
basis and
threshold
that the 

Wellingto
lower ris

N CONTAINED IN THIS DOC
S TO WHOM IT IS DISTRIBU

MAY NOT BE DISCLOSED 
S WRITTEN CONSENT OF S

tegy D

on's Diversif
ng-term ret
a combinati

a diversified
n seven diff
es: Inflation
dities (0-50%
% U.S. TIPs a

have a long
5% Enduring
n, split 25%
is one pro

es are a com
nd those tha

tegic weight
rvey, and Ju
location tea
n best desi
ate diversifi
 years) view
of asset clas
ed dependin
ate exposur
on both in
emand fun
Hedge team

ng compone
n. The DIH te
he Asset Allo
location pro
d quantifyin
d, but after a
PMs are abl

on’s Diversi
k/return obj

CUMENT IS OF A CONFIDE
UTED BY SEGAL ROGERS
(VERBALLY OR IN WRITI
SEGAL ROGERSCASEY. 

escrip

fied Inflatio
urn objectiv
ion of top-do
 global portf
ferent active

Linked Bon
%). Currently

nd 5% Eme
g term targe
g Assets and 

% Diversified 
oduct that 

mbination of
at were custo

s or overall 
ulius Moschit
am. The tea
gned to ca
ed inflation 

w, which then
sses be chan
ng on whet
re given the 
ntermediate
damentals, 
m was instr
ents initially
eam rebalan
ocation grou

oducts. They
ng and asse
assessing th
e to act in th

fied Inflatio
jective iterat

NTIAL NATURE AND IS INT
SCASEY.  THIS DOCUMENT
NG), IN WHOLE OR IN P

ption 

on Hedge (D
ve of CPI + 5%
own asset a
folio that ex
ely managed
nds (0-50%)
, Inflation Li
rging Marke

et of 48.5%, 
3.5% Precio
Commoditi
combines 

f existing pr
omized spec

product stru
tz), which ar
am leverage
pture the r
hedge. They
n determine

nged during t
ther Welling

portfolio co
e and shor

valuations,
rumental in 
y, the individ
nces the port
up there are
y are respon
ssing the ri
e portfolio t

he way that 

on Hedge p
tion (Balanc

TENDED TO BE VIEWED ON
T AND/OR THE INFORMAT

PART, TO ANY THIRD PAR

DIH) Strategy
% over time
llocation and

xhibits sensit
d strategies
, Global Inf
nked Bonds 

ets Inflation 
split 25% E

ous Metals; a
es and 1.5%
both equity
oducts that

cifically for t

ucture is det
re three me
es the firm
return/volat
y utilize the 
es the strate
this process
gton’s long-
omposition 
rt-term view
 technical 
determinin

dual sector 
tfolio and it

e two people
nsible for m
isk. Their ro
to discuss w
they feel is b

roduct was 
ed Real Asse

NLY 
ION 
RTY 

y seeks to 
e. In order to
d bottom-up
tivity to infla
s run by We
flation Sens
have a strat
Linked Bond

Energy, 10% 
and Commo
% Precious M
y and com
t are market
he inflation 

termined by
mbers of th
’s extended

tility objecti
wider firm r
gic allocatio
, but asset c

-term view 
and macro 

ws of crite
indicators, 

ng the philo
portfolio m
s hybrid ben
e dedicated 

monitoring t
ole is not to
ith the PMs 
best for the 

launched i
ets) in 2010.

provide infl
o accomplish
p security se
ation.  This p
ellington acr
itive Equitie
tegic weight
ds; Global In
 Agriculture

odities have a
Metals. The 
modities. T
ted externa
hedge prog

y the DIH Tea
e approxima

d resources,
ives while p
resources to
on. Not only 
classes may 
of the asse
factors. The

eria such a
etc. While

osophy and 
managers de
nchmark on 
 to risk man
he products
o monitor f
on at least a
portfolio.   

n 2005, wit
. They both 

lation prote
h this, Wellin
election deci
product curr
ross three b
es (40-90%),
t of 25%, wh
nflation Sen

e, 5% Metals
a 26.5% stra
Precious M

These under
lly to Wellin
rams.  

am, (Scott E
ately 20 me
, to produc
providing fo

o establish a 
can the stra
also be add

et class pro
e tactical we
s industry 
 the Diver
strategy fo

etermine sec
a monthly b

nagement fo
s’ risk on a 
for a certain
a weekly ba

th a subseq
involve the 

ection 
ngton 
isions 
rently 
broad 
, and 

hich is 
sitive 
s and 
ategic 

Metals 
rlying 
ngton 

lliott, 
mber 

ce an 
or an 
long-

ategic 
ed or 

ovides 
eights 

level 
sified 
r the 
curity 
basis. 

or the 
daily 

n risk 
sis so 

quent 
same 

 
143

clt
Text Box



 

NOTE:  INFORMATION
BY THOSE INDIVIDUALS
CONTAINED HEREIN M
WITHOUT THE EXPRESS

 

underlyin
objective
$8.1 billio

STRATE

Fund N

Inceptio

Strateg

Net Ass

Expecte

 

N CONTAINED IN THIS DOC
S TO WHOM IT IS DISTRIBU

MAY NOT BE DISCLOSED 
S WRITTEN CONSENT OF S

ng strategie
es. As of Oct
on in the Div

EGY FACT

Name 

on Date 

gy Focus 

sets Under 

ed Return 

CUMENT IS OF A CONFIDE
UTED BY SEGAL ROGERS
(VERBALLY OR IN WRITI
SEGAL ROGERSCASEY. 

es and thin
tober 31, 20
versified Infl

TS 

Manageme

NTIAL NATURE AND IS INT
SCASEY.  THIS DOCUMENT
NG), IN WHOLE OR IN P

nking, but a
012, there w
ation Hedge

nt 

TENDED TO BE VIEWED ON
T AND/OR THE INFORMAT

PART, TO ANY THIRD PAR

are weighte
was $8.5 billi
e strategy.  

Wellingt

Decemb

Multi-str
sensitive
linked b

$8.1 bill

U.S. CP

 

NLY 
ION 
RTY 

ed different
ion in assets

ton Diversif

ber 31, 200

rategy fund
e equities, 

bonds, and 

ion 

PI + 5% 

tly for diffe
s across bot

fied Inflatio

04 

d allocating 
commoditie
precious m

erent risk/re
th products,

n Hedge 

to inflation 
es, inflation

metals 

eturn 
 with 

n 

 
144

clt
Text Box



 

NOTE:  INFORMATION
BY THOSE INDIVIDUALS
CONTAINED HEREIN M
WITHOUT THE EXPRESS

 

Adva

INVESTM

• T
p
te

• W
in
A

• P
o

• U
as
p

• P
cr
b

• W
th

• T
re
In

INVESTM

• A
h
d

• W
th
ex
te

• Li
m
e
a

  
 

N CONTAINED IN THIS DOC
S TO WHOM IT IS DISTRIBU

MAY NOT BE DISCLOSED 
S WRITTEN CONSENT OF S

antage

MENT ATTRIB

he firm is 1
artnership i
erm objectiv

Wellington ha
ndustry ana

Allocation gro

ortfolio man
f similar org

Unlike many
ssets/inflatio
roducts sinc

ortfolio con
reated a por
ut compiled

Wellington v
here are sen

he PMs of th
espective as
nflation Hed

MENT CONSI

Although the
edge strate
edicated to 

While Wellin
hese produ
xperience h
ested.  

ike other mu
moving part

ssential. Add
ll the underl

CUMENT IS OF A CONFIDE
UTED BY SEGAL ROGERS
(VERBALLY OR IN WRITI
SEGAL ROGERSCASEY. 

es and 

BUTES 

100% emplo
s highly reg

ves with thos

as a group o
lysts, which
oup.  

nager/analys
ganizational s

y of their 
on hedge sp

ce 2003.  

struction ha
rtfolio comp
 a portfolio 

iews both p
nior leaders w

he underlyin
sset classes,
ge team to t

DERATIONS

e Diversified
egies, the u

this product

gton has be
ucts, includi
high inflation

ulti-asset cla
ts, which m
ditionally, it 
lying pieces 

 

NTIAL NATURE AND IS INT
SCASEY.  THIS DOCUMENT
NG), IN WHOLE OR IN P

Issues

oyee-owned 
garded at W
se of their cl

of approxima
 serve as a

st communic
size.  

peers wh
pace, Wellin

as been thou
prised of all r

they believe

portfolio ma
within each 

ng strategies
 therefore t
tactically ove

S 

d Inflation H
nderlying P
t.  

een managin
ing the Div
nary enviro

ass products
makes com
can add a l

and how the

TENDED TO BE VIEWED ON
T AND/OR THE INFORMAT

PART, TO ANY THIRD PAR

s 

with equity
Wellington an

lients.  

ately 225 an
a resource f

cation is stro

o are rece
gton has be

ughtful and 
real asset are
e is best suit

anagement a
of these dep

s are compe
they are no
erweight to 

Hedge team
Ms have ot

ng inflation 
versified In
nments, me

s, the Divers
mmunication 

ayer of com
ey come tog

NLY 
ION 
RTY 

y distribute
nd aligns th

nalysts, of wh
for the enti

onger at We

ent entrant
een managin

research ba
eas where t
ed to delive

and researc
partments. 

ensated for t
ot incentiviz
their asset c

m focuses m
ther respon

hedge prod
nflation Hed
eaning their

sified Inflatio
 amongst 

mplexity as in
gether. 

ed among 1
he partners' 

hich more th
re firm, inc

ellington tha

ts in this 
ng diversified

ased. Welling
hey have in-
r their inves

ch as career

the strategic
ed to encou
classes.  

most of its t
nsibilities an

ducts since t
dge strateg
r objectives 

on Hedge st
the differe

nvestors nee

25 partners
and firm's 

han 50 are g
luding the A

an at many p

diversified 
d inflation h

gton has no
-house expe
stment objec

r tracks. As 

c weights to 
urage Diver

time on infl
d are not 1

the end of 2
gy, have ye

have yet t

trategy has m
ent compon
ed to unders

s; the 
long-

global 
Asset 

peers 

real 
hedge 

t just 
ertise, 
ctive. 

such, 

their 
sified 

ation 
100% 

2003, 
et to 
to be 

many 
nents 
stand 

 
145

clt
Text Box



* 
W
P
1

N
o
a
d

 

NOTE:  INFORMATION
BY THOSE INDIVIDUALS
CONTAINED HEREIN M
WITHOUT THE EXPRESS

 

Perfo

 

-50.0

-40.0

-30.0

-20.0

-10.0

0.0

10.0

20.0

30.0

40.0

50.0

R
et

u
rn

 (
%

)

7.45
7.50
7.55
7.60
7.65
7.70
7.75
7.80
7.85
7.90
7.95
8.00

R
et

u
rn

 (
%

)

The Wellington D
World Metals & M
Precious Metals T

-10 Year Index / 

NOTE:  Be ad
or lesser than 
any investmen
data noted he

N CONTAINED IN THIS DOC
S TO WHOM IT IS DISTRIBU

MAY NOT BE DISCLOSED 
S WRITTEN CONSENT OF S

orman

00%

00%

00%

00%

00%

00%

00%

00%

00%

00%

00%

YTD

Wellington D

5%
0%
5%
0%
5%
0%
5%
0%
5%
0%
5%
0%

0.00%

Wellington D

DIH Fund Custom
Mining / 5% End
Total Return Inde
5% Barclays Ca

vised investm
the original c

nt manager or
rein represen

CUMENT IS OF A CONFIDE
UTED BY SEGAL ROGERS
(VERBALLY OR IN WRITI
SEGAL ROGERSCASEY. 

ce (6/3

1
 Year  Y

IH Fund

5.00%

DIH Fund

m Benchmark is 
during Assets Be
ex / 25% equal s
apital Emerging M

ments fluctuat
cost.  Segal R
r investment o

nts past perfor

NTIAL NATURE AND IS INT
SCASEY.  THIS DOCUMENT
NG), IN WHOLE OR IN P

30/12)

3
Years

5
Years

Wellingto

10.0

St

Sinc

Wellingto

comprised of 25
enchmark / 3.5%
sector-weighted 
Markets Tradable

te in value an
Rogerscasey d
or that any inv
rmance and d

TENDED TO BE VIEWED ON
T AND/OR THE INFORMAT

PART, TO ANY THIRD PAR

s
10

 Years

on DIH Fund Cu

0%

td. Dev. (%)

ce Inceptio

on DIH Fund Cu

5% MSCI World E
% MSCI AC Wor

S&P Goldman S
e Government In

d the value o
does not warr
vestment will 
does not guar

NLY 
ION 
RTY 

2011 2010

ustom Benchm

15.00%

n

ustom Benchm

Energy  / 10% A
rld IMI Gold & P
Sachs Commodit
nflation-Linked Bo

f the investm
rant or guaran
be profitable

rantee future 

0 2009

mark

20.00%

mark

griculture Equitie
Precious Metals 
ty Index / 20% B
ond Index 

ents when so
ntee any leve

e over time.   T
results. 

2008 200

CPI + 5%

25.0

CPI + 5%

es Benchmark / 5
Index / 1.5% S&

Barclays Capital 

old may be gr
el of performa
The performa

 

7

00%

5% MSCI 
&P GSCI 
US TIPS 

eater 
nce by 

ance 

 
146

clt
Text Box



 

NOTE:  INFORMATION
BY THOSE INDIVIDUALS
CONTAINED HEREIN M
WITHOUT THE EXPRESS

 

Histo

 

HISTORY

• T
In
b

 

RECOMM

• W
th
u
w
p

N CONTAINED IN THIS DOC
S TO WHOM IT IS DISTRIBU

MAY NOT BE DISCLOSED 
S WRITTEN CONSENT OF S

ory and

Y WITH PLAN

he Town of 
nflation Hed
alance is $4

MENDATION

Wellington's 
he strength 
nderlying co

which the A
rogram. 

CUMENT IS OF A CONFIDE
UTED BY SEGAL ROGERS
(VERBALLY OR IN WRITI
SEGAL ROGERSCASEY. 

d Reco

N 

Palm Beach
ge on Septe
.29 million, w

N 

Diversified I
and knowle

omponents. 
Asset Allocat

NTIAL NATURE AND IS INT
SCASEY.  THIS DOCUMENT
NG), IN WHOLE OR IN P

ommen

h committed
ember 30, 20
which repre

Inflation Hed
edge of the 

Wellington 
tion team i

TENDED TO BE VIEWED ON
T AND/OR THE INFORMAT

PART, TO ANY THIRD PAR

ndatio

d $3.88 mill
008. As of S
sents 0.27%

dge product
Asset Alloca
offers signi

is able to c

NLY 
ION 
RTY 

n 

ion in asset
September 3

% ownership 

t is recomme
ation team 
ificant dept
capitalize o

ts to Welling
30, 2012, the
of the Fund

ended for in
as well as t
h and bread

on for their 

gton's Diver
e capital acc
. 

nvestment d
the teams o
dth of resou

inflation h

sified 
count 

ue to 
of the 
urces, 
hedge 

 
147

clt
Text Box



 

 

 

RES

Lan

 
Tow

 Ret
 

Dece

Copyrigh

SEARC

ndmark

wn of P
tiremen

ember 20

t © 2012 by Segal

CH REC

k Equity

Palm Be
nt Syste

012 

 Advisors, Inc. All 

COMM

y Partn

each Fi
em   

Rights Reserved.

MENDA

ners XIV

irefight

ATION

V, L.P.

ters 

 

 
148



 

NOTE:  INFORMAT
VIEWED ONLY BY 
AND/OR THE INFOR
IN PART, TO ANY T

 

Firm 
 

Landmar
secondar
firm.  In 
secondar
limited p
portfolio
partners
form Lex
co-mana
1990 an
Enterpris

Landmar
and real 
funds, co
across al
In additio
and othe
$590 mil

 

TION CONTAINED IN 
THOSE INDIVIDUALS

RMATION CONTAINE
HIRD PARTY WITHOU

Descrip

rk Partners 
ry investing.
1989, Landm
ry portfolio 
partnerships
 is conside
hips in priva

xington Capi
ge a series o
d 1995 tha
ses purchase

rk has raised
estate, 19 o

o-investmen
l of its produ
on, the firm
er third-party
lion in comm

THIS DOCUMENT IS
S TO WHOM IT IS DIS
D HEREIN MAY NOT B

UT THE EXPRESS WR

ption 

(“Landmark
.  The comp
mark evolved

from CIGNA
, which Lan
ered to be

ate equity.   
tal, which is

of venture ca
t total appr

ed a controll

d 27 funds a
of which are
t, and direct
ucts, includi
 has frequen
y investors. 

mitments to 

 

S OF A CONFIDENTIA
STRIBUTED BY SEGA
BE DISCLOSED (VER
ITTEN CONSENT OF S

”) is a priva
pany was or
d into the bu
A.  This wa
dmark used
e the first 
Several of L

s another w
apital, buyou
roximately $
ing interest 

across privat
e secondary
t partnershi
ng $6.7 billio
ntly offered 
 These oppo
secondary p

AL NATURE AND IS I
AL ROGERSCASEY.  T
BALLY OR IN WRITIN
SEGAL ROGERSCASE

ate equity a
riginally form
usiness that

as a portfoli
d as the gen

institution
Landmark’s f
ell-known s
ut, and mezz
$1 billion in
in Landmark

te equity (ve
y funds.  The
ps.  Landma
on in the La
co-investm

ortunities, le
private equit

NTENDED TO BE 
THIS DOCUMENT 

NG), IN WHOLE OR 
EY.

and real est
med in 1985
t it is today, 
io of appro

nesis of a se
nal seconda
former princ
econdary fir
zanine fund
n committe
k Partners. 

enture capit
e other eigh
ark has $9.1
ndmark Sec
ent opportu
ed by Landm
ty investmen

tate firm th
5 as a direc
with the pu

oximately 60
econdary fun
ary transact
cipals left th
rm.  The tw
s that were 
d capital. In

tal, buyouts,
ht funds are
1 billion in co
ondary Priva

unities to its
mark, represe
nts.  

hat specializ
t venture ca

urchase of its
0 venture ca
nd in 1990. 
tion for lim
e firm in 19
o firms curr
formed betw
n 2011, Rel

, and mezza
 primary fu
ommitted ca
ate Equity F
s limited par
ent an addit

zes in 
apital 
s first 
apital 
 This 

mited 
96 to 

rently 
ween 
ligare 

anine) 
nd of 
apital 
unds.  
rtners 
tional 

 
149

clt
Text Box



 

NOTE:  INFORMAT
VIEWED ONLY BY 
AND/OR THE INFOR
IN PART, TO ANY T

 

FIRM FA

Firm Na

Year Fo

Owners

Lines o

Total A

# Inves

Office(s

TION CONTAINED IN 
THOSE INDIVIDUALS

RMATION CONTAINE
HIRD PARTY WITHOU

ACTS 

ame 

ounded 

ship 

of Business

AUM 

tment Profe

s) 

THIS DOCUMENT IS
S TO WHOM IT IS DIS
D HEREIN MAY NOT B

UT THE EXPRESS WR

essionals 

S OF A CONFIDENTIA
STRIBUTED BY SEGA
BE DISCLOSED (VER
ITTEN CONSENT OF S

Landmar

1985 

54% own
Enterpris
owned 

Private E
Seconda

$9.1 billio

56 emplo
focused 
equity inv

Simsbury
Greenwi
London, 

AL NATURE AND IS I
AL ROGERSCASEY.  T
BALLY OR IN WRITIN
SEGAL ROGERSCASE

rk Partners

ned by Relig
ses, 46% Em

Equity and R
aries Fund o

on of commi

oyees, 33 of
on seconda
vesting  

y, CT (headq
ch, CT; Bos
England 

NTENDED TO BE 
THIS DOCUMENT 

NG), IN WHOLE OR 
EY.

gare 
mployee 

Real Estate 
f Funds 

itted capital

f which are 
ry private 

quarters); 
ton, MA; andd 

 
150

clt
Text Box



 

NOTE:  INFORMAT
VIEWED ONLY BY 
AND/OR THE INFOR
IN PART, TO ANY T

 

Strate
 
The fund
portfolio
and nea
private e
however
secondar
have any
secondar
transacti
would be

Landmar
strategy 
achieve t
therefore
this fund
The fund
transacti

The fund
diversific
diversific
For this f
80% buy
expected
and the a

Landmar
have an $

 

TION CONTAINED IN 
THOSE INDIVIDUALS

RMATION CONTAINE
HIRD PARTY WITHOU

egy Des

d will invest
s of private 
r-term cash
equity funds
r, it also has
ries.  Althou
y exposure t
ry transactio
on and a sp

e a spinout o

rk Equity Pa
that focuses
the transpa
e, transactio

d.  In genera
d has the a
ons.  

d will acquir
cation targe
cation by fun
fund, Landm
youts, 0-10%
d to be pred
ability to inv

rk does not 
$80 million l

THIS DOCUMENT IS
S TO WHOM IT IS DIS
D HEREIN MAY NOT B

UT THE EXPRESS WR

scriptio

t in second
equity part

 distribution
s.  Landma
s the ability
ugh neither 
to stapled se
ons, it would
ecialization 

of a team.   

artners XIV, 
s on mature
rency and q

ons as a who
l, the team 
bility to com

re investmen
ts.  Howeve

nd strategy, 
mark expects
% mezzanin
ominantly in

vest in other 

employ leve
ine of credit

 

S OF A CONFIDENTIA
STRIBUTED BY SEGA
BE DISCLOSED (VER
ITTEN CONSENT OF S

n 

dary private 
tnership inte
ns at lower
rk will conc
 to use alte
is prominen
econdary tra
d only use a
of the asset

L.P. is the 
 private equ

quick distrib
ole must be
is looking fo

mmit up to

nts on an op
er, the fund
geography, 

s the portfol
e and 0-10
n the U.S. (7
regions (0-1

erage in the
t that can be

AL NATURE AND IS I
AL ROGERSCASEY.  T
BALLY OR IN WRITIN
SEGAL ROGERSCASE

equity tran
erests that a
 risk relativ

centrate on 
ernative tran
nt in the por
ansactions.  
a general pa
ts in the por

continuation
uity seconda
utions norm

e more than
or transactio
 10% to sta

pportunistic
d manager 
industry, vin
lio to be app
% special s

70-80%), wit
10%).  

ir funds and
e used to bri

NTENDED TO BE 
THIS DOCUMENT 

NG), IN WHOLE OR 
EY.

nsactions an
are expected
ve to primar

the traditio
nsactions su
rtfolios, it is
If the firm 

artner who 
rtfolio being 

n of Landm
ary opportun
mally associa
n 50% funde
ons that are
and-alone in

c basis and t
will seek an
ntage year, a
proximately 
situations.  
th a smaller 

d has not sin
idge capital 

nd seek to 
d to generat
ry purchase
onal second

uch as staple
s unlikely th
was to exec
has expertis
purchased o

mark’s traditi
nities.  The f
ated with a 
ed in order t
e approximat
nvestments 

therefore do
nd has histo
and number
 20-30% ven
Geographic
position in 

nce 1993.  H
calls.   

build diver
te strong re

es of interes
dary transac
ed and synt

hat the fund
cute on synt
se in this ty
or, more like

ional invest
fund is seeki

secondary 
to be includ
tely 70% fun
in primary 

oes not hav
orically ach
r of partners
nture capita
ally, the fu
Europe (20-

However, it 

sified 
turns 
sts in 
ction; 
thetic 
s will 

thetic 
pe of 
ely, it 

ment 
ng to 
fund, 
ed in 

nded.  
fund 

ve set 
ieved 
ships.  
l, 70-
nd is 
-30%) 

does 

 
151

clt
Text Box



 

NOTE:  INFORMAT
VIEWED ONLY BY 
AND/OR THE INFOR
IN PART, TO ANY T

 

STRATE

Fund N

Vintage

Strateg

Target 

First Cl

Assets 

Investe

Final C

Expecte

TION CONTAINED IN 
THOSE INDIVIDUALS

RMATION CONTAINE
HIRD PARTY WITHOU

EGY FACT

Name 

e Year 

gy Focus 

Size  

lose 

Raised  

ed Capital 

lose 

ed Return 

THIS DOCUMENT IS
S TO WHOM IT IS DIS
D HEREIN MAY NOT B

UT THE EXPRESS WR

TS 

S OF A CONFIDENTIA
STRIBUTED BY SEGA
BE DISCLOSED (VER
ITTEN CONSENT OF S

Landmar

2008 

Private E

$2 billion

August 1

$2 billion

$1.38 bil

August 1

17-20% 

AL NATURE AND IS I
AL ROGERSCASEY.  T
BALLY OR IN WRITIN
SEGAL ROGERSCASE

rk Equity Pa

Equity Secon

n  

12, 2008 

n 

lion 

12, 2009 

Net IRR 

NTENDED TO BE 
THIS DOCUMENT 

NG), IN WHOLE OR 
EY.

artners XIV, L

ndaries  

L.P. 

 
152

clt
Text Box



 

NOTE:  INFORMAT
VIEWED ONLY BY 
AND/OR THE INFOR
IN PART, TO ANY T

 

Adva

INVESTM

• La
fi
h
si

• La
fu
a
so

• La
tr
o
in

• In
va
p
p
d
re
fu
u
st

• A
ge
li

• T
se
n
m

INVESTM

• La
ge
co
a
a
m

TION CONTAINED IN 
THOSE INDIVIDUALS

RMATION CONTAINE
HIRD PARTY WITHOU

ntages 

MENT ATTRIB

andmark ha
rm is often 
as raised 14
ince-inceptio

andmark ha
und to the n
nd nimble w
o that it can 

andmark is 
ransactions 
pportunities

n executing t

n a private 
aluation, pr
rofessional 
artnership i
ue diligence
eporting an 
unds.  The t
nderlying p
trategies for

As a value a
eneral partn
mited or gen

he investor 
elect the ma
eeds. There

management

MENT CONSI

andmark pr
eneral partn
ommit to a 
bility to gain
nd may al

managers. 

THIS DOCUMENT IS
S TO WHOM IT IS DIS
D HEREIN MAY NOT B

UT THE EXPRESS WR

and Iss

BUTES 

s a longstan
credited as

4 secondary 
on gross retu

as kept their
next.  This a
while deploy

be actively 

proactive ab
where pric

s where they
transactions

equity inve
ricing, and p

secondary 
nterests pro

e. Their und
aggregate d
horough du
ortfolio com

r recovery if 

add partner,
ners, allowi
neral partne

has the opt
anagement 
e are Class A
t fees and ca

DERATIONS

refers not t
ner of the s
new fund t

n access to d
so prevent 

S OF A CONFIDENTIA
STRIBUTED BY SEGA
BE DISCLOSED (VER
ITTEN CONSENT OF S

sues 

nding reputa
 the first ins
private equ
urn of appro

r fund sizes 
llows the te

ying capital. 
investing at 

bout its dea
e is the on
y can use th
s. 

estment sec
partnership 

investing 
ovide the ab
erwriting pr
discount of 
e diligence 

mpanies to 
it is underpe

, Landmark 
ng each the

ers.  

tion to com
fee and car
A and Class

arried intere

S 

to participat
secondary in
the general 
desirable fun

them from

AL NATURE AND IS I
AL ROGERSCASEY.  T
BALLY OR IN WRITIN
SEGAL ROGERSCASE

ation in the
stitutional s
ity funds acr

oximately 26

fairly consi
am to avoid
The firm als
all times. 

l sourcing so
nly factor in
eir creativity

ctor requirin
underwritin
experience 

bility to iden
rocess is bot
over 20% a
process the
understand

erforming, a

will introd
e possibility

mmit to eithe
ried interest
s B Limited 
st terms. 

te in staple
nterest bein
partner will
nds as part o
m developi

NTENDED TO BE 
THIS DOCUMENT 

NG), IN WHOLE OR 
EY.

e private equ
secondary p
ross differen

6%. 

stent, with 
d the larger 
so prefers to

o that it doe
n winning a
y and skill se

ng highly sp
ng, Landma

and exte
ntify market
th consisten
cross their 
y employ dr

d the valuat
and its return

uce their in
y of develop

er or both o
t schedule t
Partnership

ed or linked
g sold “forc
l be raising.
of their 10%
ng relation

uity seconda
rivate equit
nt market cy

moderate g
auctions an

o keep their

es not have 
a deal. The 
et to give the

pecialized s
rk’s 125 ye
nsive datab
t opportunit

nt and extre
14 private e
rills all the w
tions, liquid
n prospects.

nvestors to 
ping relation

of the fund 
that best su
p shares tha

d transactio
ces” the sec
  This may 

% allocation 
nships with 

ary market. 
y firm.  The
ycles produc

growth from
nd to be sele
r fund sizes 

to participa
team seeks

em an advan

skills in por
ears of colle
base of lim
ties and per
mely discipl
equity secon
way down to
ity expectat
. 

their under
nships with 

offerings an
its the inves

at have diffe

ns in which
condary buy
limit Landm
to primary f
preferred 

 The 
e firm 
cing a 

m one 
ective 
small 

ate in 
s out 
ntage 

tfolio 
ective 
mited 
rform 
lined, 
ndary 
o the 
tions, 

rlying 
new 

nd to 
stor’s 
erent 

h the 
yer to 
mark’s 
funds 
fund 

 
153

clt
Text Box



 

NOTE:  INFORMAT
VIEWED ONLY BY 
AND/OR THE INFOR
IN PART, TO ANY T

 

• D
d
A
se
th
o
th

• In
fi
fi

 
 

TION CONTAINED IN 
THOSE INDIVIDUALS

RMATION CONTAINE
HIRD PARTY WITHOU

Due to the s
ecided to r

Although the
econdary fu
hese types 
fferings, the
he total the 

n 2011, Relig
rm is curren
rm’s 11 part

THIS DOCUMENT IS
S TO WHOM IT IS DIS
D HEREIN MAY NOT B

UT THE EXPRESS WR

surge in the
aise a sepa

e team has 
nds, this is t
of transact

e total capita
firm has inv

gare Enterp
ntly 54% own
tners.  

 

S OF A CONFIDENTIA
STRIBUTED BY SEGA
BE DISCLOSED (VER
ITTEN CONSENT OF S

e deal flow 
rate fund d
participated
their first de
tions is co
al invested i
ested in the

rises purcha
ned by Relig

AL NATURE AND IS I
AL ROGERSCASEY.  T
BALLY OR IN WRITIN
SEGAL ROGERSCASE

for hybrid s
dedicated to
d in these ty
edicated Hyb
mparable t
n these type
 secondary m

ased a cont
are Enterpri

NTENDED TO BE 
THIS DOCUMENT 

NG), IN WHOLE OR 
EY.

secondary o
o focus excl
ypes of tran
brid offering
to that of 
e of transact
market. 

rolling stake
ises, with th

opportunitie
usively on t
nsactions in 
g. While the
their tradit
tions repres

e in Landma
e remaining

es, Landmark
this opportu

their tradit
ir track reco
tional secon
sents only 10

ark Partners
g 46% held b

k has 
unity.  
tional 
ord in 
ndary 
0% of 

s. The 
by the 

 
154

clt
Text Box



Landm
Ventu

Landm
Partne

Landm
Partne

Landm
Partne
Landm
Mezza
Partne
Landm
Partne
Landm
Secon
Partne
Landm
Secon
Partne
Landm
Partne

Landm
Partne

Landm
Partne

Landm
Partne

Landm
Partne
Landm
Partne

NOTE:
Rogers
profitab

 

NOTE:  INFORMAT
VIEWED ONLY BY 
AND/OR THE INFOR
IN PART, TO ANY T

 

Perfo
 
Landmar
funds ha
realized 
IRRs exce
Quartile 
value to 

  
V

mark 
re Partners 

mark Equity 
ers II 

mark Equity 
ers III 

mark Equity 
ers IV 
mark 
anine 
ers 
mark Equity 
ers V 
mark 
ndary 
ers 
mark 
ndary 
ers IX 
mark Equity 
ers X 

mark Equity 
ers XI 

mark Equity 
ers XII 

mark Equity 
ers XIII 

mark Equity 
ers XIII-A 
mark Equity 
ers XIV 

 

*   Total Multiple
**  Realized Mul
:  Be advised inv
scasey does not 
ble over time.   T

TION CONTAINED IN 
THOSE INDIVIDUALS

RMATION CONTAINE
HIRD PARTY WITHOU

ormance

rk has forme
ve $6.7 billi
(based on i

eeded their 
performanc
paid in mult

Vintage 
Year 

Invest
Capit
$(000

1990 $92,3

1992 $97,8

1993 $393,1

1994 $211,1

1995 $66,6

1995 $294,1

1998 $226,9

1999 $343,5

2000 $554,2

2002 $589,7

2004 $404,3

2005 $1,098

2007 $155,9

2008 $1,009

e Return of Capita
tiple Return of C

vestments fluctua
warrant or guara

The performance

THIS DOCUMENT IS
S TO WHOM IT IS DIS
D HEREIN MAY NOT B

UT THE EXPRESS WR

e (6/30/

ed 14 secon
on in comm
nvested cap
respective v

ce as compa
tiple of 1.49x

ted 
tal  
0s) 

Realized
Proceeds
$(000s) 

300 $208,100

800 $219,200

100 $998,700

100 $343,400

600 $126,800

100 $382,500

900 $275,300

500 $312,100

200 $637,400

700 $829,400

300 $605,700

,500 $744,500

900 $134,900

,200 $367,400

al is Total Value 
Capital is Realized
ate in value and t
antee any level o
data noted here

S OF A CONFIDENTIA
STRIBUTED BY SEGA
BE DISCLOSED (VER
ITTEN CONSENT OF S

/12) 

ndary privat
mitted capita
pital). As of 
vintage years
red to Vent

x. 

 
s 

Unrealized 
Value  

$(000s) 

0 $0 $

0 $600 $

0 $3,500 $1

0 $1,800 $

0 $800 $

0 $23,500 $

0 $52,100 $

0 $17,500 $

0 $83,900 $

0 $154,600 $

0 $96,300 $

0 $610,900 $1

0 $47,300 $

0 $977,500 $1

divided by Inves
d Proceeds divid
the value of the i
of performance b
ein represents pa

AL NATURE AND IS I
AL ROGERSCASEY.  T
BALLY OR IN WRITIN
SEGAL ROGERSCASE

te equity fu
al, are 82% i
6/30/12, al

s’ median IR
ure Econom

Total 
Value 

$(000s) 

To
Mul

Retu
Ca
Gr

6/30

$208,100 2

$219,800 2

1,002,200 3

$345,200 1

$127,600 1

$406,000 1

$327,400 1

$329,600 1

$721,300 1

$984,000 1

$702,000 1

1,355,400 1

$182,200 1

1,344,900 1

sted Capital.
ded by Invested C
nvestments whe
y any investmen

ast performance a

NTENDED TO BE 
THIS DOCUMENT 

NG), IN WHOLE OR 
EY.

unds. Since 
invested to 
l but two o

RR, and 50% 
mics.  As a w

otal 
ltiple 
urn of 
pital 
ross  
0/2012

VE 
Quartile
Vintage

Year 
TVPI*

6/30/201

.8x 1st Q

.3x 2nd Q

.1x 1st Q

.6x 3rd Q

.9x 2nd Q

.4x 3rd Q

.4x 2nd Q

.0x 3rd Q

.3x 2nd Q

.7x 2nd Q

.7x 1st Q

.2x 2nd Q

.2x 2nd Q

.3x 1st Q

Capital.
en sold may be g
nt manager or inv
and does not gu

inception in
underlying 

of fund’s sin
of the funds

whole, the fu

e 
e 

 
12

Realized 
Multiple 

Return of 
Capital 
Gross   

6/30/2012 6

2.3x 

 2.2x 

2.5x 

1.6x 

 1.9x 

1.3x 

 1.2x 

0.9x 

 1.2x 

 1.4x 

1.5x 

 0.7x 

 0.9x 

0.4x 

reater or lesser t
vestment or that 
uarantee future re

n 1990, thes
funds, and 1
ce inception
s are posting
unds have a 

VE 
Quartile 
Vintage 

Year 
DPI**  

6/30/2012

Net
Sin

Ince
6/30/

1st Q 28

2nd Q 34

1st Q 33

2nd Q 16

2nd Q 29

3rd Q 8.8

2nd Q 5.6

2nd Q -3.

2nd Q 4.3

1st Q 24

1st Q 26

1st Q 4.4

1st Q 5.7

1st Q 20

than the original 
any investment w
esults. 

se 14 
112% 
n Net 
g Top 
total 

t IRR 
nce 
ption 
/2012

VE 
Quartile
Vintage

Year 
IRR  

6/30/201

.7% 1st Q

.9% 1st Q

.6% 1st Q

.6% 2nd Q

.8% 1st Q

8% 3rd Q

6% 2nd Q

.1% 3rd Q

3% 2nd Q

.0% 1st Q

.2% 1st Q

4% 2nd Q

7% 2nd Q

.8% 1st Q

cost.  Segal 
will be 

e 
e 

2

 
155

clt
Text Box



 

NOTE:  INFORMAT
VIEWED ONLY BY 
AND/OR THE INFOR
IN PART, TO ANY T

 

Histo

HISTORY

• T
X
– 
– 
– 
*
o

• A
d

RECOMM

• Se
b
1
d
p
ye

 

TION CONTAINED IN 
THOSE INDIVIDUALS

RMATION CONTAINE
HIRD PARTY WITHOU

ry and 

Y WITH THE P

he Town of 
IV in Octobe

Years 1-4 
Years 5-8 
Thereafte

Invested cap
bligations to

As of June 30
istributions 

MENDATION

egal Rogersc
ased on Lan
25 years o
atabase of 
erform due 
ear funds. 

THIS DOCUMENT IS
S TO WHOM IT IS DIS
D HEREIN MAY NOT B

UT THE EXPRESS WR

Recom

PLAN 

Palm Beach
er 2009.  Lan
1.0% of Com
1.0% of Inve

er, fees will b
pital for adv
o existing de

0, 2012, the
(27.6% of co

N 

casey recom
ndmark’s lon
f collective 
limited part
diligence, a

S OF A CONFIDENTIA
STRIBUTED BY SEGA
BE DISCLOSED (VER
ITTEN CONSENT OF S

mendat

 committed 
ndmark Equi
mmitted Cap
ested Capita
be 1.0% of re
isory fees in

eals. 

ere has been
ontributed c

mmends that
ngstanding r

profession
tnership inte
nd strong tr

AL NATURE AND IS I
AL ROGERSCASEY.  T
BALLY OR IN WRITIN
SEGAL ROGERSCASE

tion 

$1.25 millio
ty Partners X

pital 
al* 
eported valu

ncludes cont

n $633,065 
apital) and a

t clients reta
reputation i
al secondar
erests, abilit
rack record o

NTENDED TO BE 
THIS DOCUMENT 

NG), IN WHOLE OR 
EY.

on in assets
XIV advisory

ue 
ributed capi

in contribut
a capital acc

ain this strat
n the privat
ry investing
ty to identif
over multip

to Landmar
y fee is as fo

ital plus amo

ted capital w
count balanc

egy. This rec
te equity se

g experience
fy market o
le market cy

k Equity Par
llows:   

ounts callab

with $175,0
ce of $596,47

commendat
econdary ma
e and exte
pportunities
ycles and vin

rtners 

le for 

018 in 
78. 

ion is 
arket, 

ensive 
s and 
ntage 

 
156

clt
Text Box



 

 

 

 

RES
Priv
 
Tow
Ret
 

Dece

Copyrigh

SEARC
vate Eq

wn of P
tiremen

ember 20

ht © 2012 by Seg

CH REC
quity In

Palm Be
nt Syste

012 

gal Advisors, Inc

COMM
nvestm

each Fi
em    

c. All Rights Rese

MENDA
ents Fu

irefight

erved.

ATION
und V

ters 

 

 
157



NOTE:
THOSE
CONTA
THE EX

 

  INFORMATION CON
E INDIVIDUALS TO W
AINED HEREIN MAY N
XPRESS WRITTEN CO

 

Firm

 

David Pa
Stetson 
Parshall 
founders
firm. Sin
$365 mil

The inves
than 110
directors
the firm
Wilson, w
an avera
the serv
experien
supplem
especiall
deals wit

 

FIRM FA

Firm Na

Year Fo

Owners

Lines o

Total A

# Inves

Office(s

 

 

NTAINED IN THIS DOC
WHOM IT IS DISTRIB
NOT BE DISCLOSED (
ONSENT OF SEGAL R

 Descr

arshall and 
began inves
to continu

s, and these
ce the foun
lion of priva

stment team
0 years of se
s with an ave
: Check Ste
who has fou
ge of one-ye

vices of thr
ce, all gai
entary resou
y those in w
th PEI and se

ACTS 

ame 

ounded 

ship 

of Business

AUM ($MM) 

tment Profe

s) 

CUMENT IS OF A CON
BUTED BY SEGAL RO
(VERBALLY OR IN WR
OGERSCASEY. 

ription

Chuck Stets
sting in the 
e this inve

e three man
nding of the 

te equity int

m has worke
econdary pr
erage of app
etson, David
ur years rela
ear related i
ee Venture
ned while 
urces and as
which PEI ne
erve as board

essionals 

NFIDENTIAL NATURE A
OGERSCASEY.  THIS
RITING), IN WHOLE OR

n 

son founded
secondary 

stment stra
aging direct
firm, PEI h

terests in 27

ed together f
ivate equity

proximately 
d Parshall, a
ated investm
investment 
 Partners w
working w

ssist with so
eeds specific
d members.

Private 

1992 

100% ow

Seconda

$470 

10, inclu

New Yo

AND IS INTENDED TO
S DOCUMENT AND/O
R IN PART, TO ANY TH

d Private Eq
industry in

ategy. In 19
tors compris
as purchase

70 funds com

for an avera
y investment
24 years of 

and Gunnar
ment experie

experience, 
with an ave

with PEI. T
ourcing and 
c expertise.
  

Equity Inve

wned by M

ary Private 

uding three

ork, NY 

O BE VIEWED ONLY B
OR THE INFORMATIO
HIRD PARTY WITHOU

quity Invest
1978, and 

996, Gunna
se the senio
ed secondar
mprising ove

ge of 10 yea
t experience
secondary e

r Fremuth. T
ence, all with

also gained
erage of 10

The Venture
due diligenc
These indiv

estments (“P

essrs. Frem

Equity Inve

Venture Pa

BY 
ON 
UT 

tments (“PE
founded th

ar Fremuth 
or managem
ry acquisitio
r 2,000 port

ars and colle
e. There are
experience a
There is on
h PEI, and t

d at PEI. The 
0 years rela
e Partners 
ce on poten
viduals may 

PEI”) 

muth, Parsh

esting 

artners 

EI”) in 1992
he firm with

joined the
ment team o
ons of more 
tfolio compa

ectively has 
e three man
and 19 years
ne principal,
wo analysts
firm also ut

ated invest
are viewe

ntial transact
also co-inve

hall, and St

. Mr. 
h Mr. 
 two 

of the 
than 

anies. 

more 
aging 

s with 
, Ben 
s with 
tilizes 
ment 

ed as 
tions, 
est in 

tetson 

 
158

clt
Text Box



NOTE:
THOSE
CONTA
THE EX

 

  INFORMATION CON
E INDIVIDUALS TO W
AINED HEREIN MAY N
XPRESS WRITTEN CO

 

Strat

 
PEI focus
secondar
construct
strategie
and size. 

Since its 
quality U
years old
compani
The firm
liquidity 

The inve
mature i
approach
is less co
raising su
manager
funds, fu
compani

The inve
including
compara
analyses,
general p
internal 
develop 

PEI has 
performi
sourcing 
managin
partners,
deal flow
discretio
business 

NTAINED IN THIS DOC
WHOM IT IS DISTRIB
NOT BE DISCLOSED (
ONSENT OF SEGAL R

tegy D

ses on acqu
ry transacti
tion include

es diversified
  

inception, P
U.S. private e
d and have l
es with esta

m believes th
outcomes w

stment stra
interests, ut
h. The firm p
ompetition i
uccessively 
rs. PEI prefer
und restruct
es to meet a

estment tea
g all signific
ble compan
, and third 
partners, re
transaction 
a better und

developed 
ng due dili

high quali
g directors’ 
, the firm ha

w through it
n. The sou
developme

CUMENT IS OF A CON
BUTED BY SEGAL RO
(VERBALLY OR IN WR
OGERSCASEY. 

escrip

uiring intere
ons in part
s broad exp

d across vint

PEI has consi
equity funds
ittle or no u
ablished pro
hese charac

with greater a

tegy has th
tilizing creat
prefers to fo
in this space
bigger funds
rs to develop
turings, tend
a wide variet

am applies 
cant underl
ny valuation
party verific

esearch anal
analytical 

derstanding 

a broad ind
gence and 
ity, non-com
longstandin

as a broad co
ts extensive 
rcing activit
nt activities 

NFIDENTIAL NATURE A
OGERSCASEY.  THIS
RITING), IN WHOLE OR

ption 

ests in matu
tnership fun
osure to ven
age year, un

stently focu
s and compa
undrawn cap
oducts or se
cteristics are
accuracy tha

ree essentia
tive structur
ocus on the s
e. Several o
s, which has
p tailored so
der offers,
ty of limited

a rigorous 
lying portfo
ns, financial
cations. The
ysts, consul
process. Th
of each pote

dustry netw
valuating p

mpetitive s
g relationsh
overage of t
network, c

ties focus o
that typicall

AND IS INTENDED TO
S DOCUMENT AND/O
R IN PART, TO ANY TH

ure U.S. priv
nds and pr
nture capita
nderlying fun

sed on acqu
anies. The m
pital commit
ervices and 
e important
an less matu

al componen
res, and a r
smaller tran
f the secon
s left the sm

olutions, incl
and direct 
 partner and

process to 
olio compan
 modeling, 

e investmen
ltants, and 
is thorough
ential transa

work that p
portfolios. T
econdary in

hips with a w
the private e
reative solu
on general 
ly require co

O BE VIEWED ONLY B
OR THE INFORMATIO
HIRD PARTY WITHOU

vate equity
rivately held
l, buyout, gr
nd manager

uiring second
majority of in

tments, and
demonstrat

t for analyz
ure interests

nts: focusing
rigorous pro
nsactions (le
dary buyers

maller end o
uding wind-
or indirect 
d general pa

 analyze ea
nies. The p

a detailed 
nt team leve
limited part

h due dilige
action. 

rovides a p
The firm us
nvestment 

wide range o
equity marke
utions, exper

partners, l
omplex liquid

BY 
ON 
UT 

 investment
d companie
rowth equity
r, industry, in

dary interest
nvestments a
d the interes
te operation
zing portfoli
.   

g on smalle
ocess and d
ss than $30 
s have move
of the marke
-downs of fu
purchases o

artner liquidi

ach transac
process inclu

risk assess
erages its b
tners to aug
nce process

platform for
ses a proac

opportuniti
of fund mana
et. PEI gene
rience, rapid
imited part
dity solution

ts through 
es. The por
y, and mezza
nvestment s

ts in mature
are at least 
sts are in m
nal perform
os to deter

r transactio
isciplined p
million) as t

ed up mark
et with less 

unds and fun
of privately 
ity needs. 

ction thorou
udes develo
ment, sensi
road netwo
gment the f
s enables P

r sourcing d
tive method
es. Due to
agers and lim
rates propri
d execution
tners, and o
ns. 

small 
tfolio 
anine 
stage, 

e high 
eight 
ature 
ance. 

rmine 

ons of 
ricing 
there 
et by 
fund 

nd-of-
held 

ughly, 
oping 
itivity 

ork of 
firm’s 

PEI to 

deals, 
d for 

o the 
mited 
etary 
, and 
other 

 
159

clt
Text Box



NOTE:
THOSE
CONTA
THE EX

 

  INFORMATION CON
E INDIVIDUALS TO W
AINED HEREIN MAY N
XPRESS WRITTEN CO

 

The inve
determin
which in
memora
inception
investme
pursue a
compani
compreh
historica
underlyin
of the co
general p
conjunct
models t
along wit
results i
Investme

PEI moni
sitting on
monitori
gain a be
transacti

STRATE

Fund N

Vintage

Strateg

Target 

First Cl

Assets 

Investe

Final C

Expecte

NTAINED IN THIS DOC
WHOM IT IS DISTRIB
NOT BE DISCLOSED (
ONSENT OF SEGAL R

estment tea
ne the most
ncludes de
ndum, the in
n of the firm
ents, which 
an opportun
es. This is 

hensive anal
l performan
ng company
omprehensiv
partner of e
ion with its
hat set forth
th expenses
n multiple 

ent Committ

itors portfol
n advisory b
ng portfolio

etter underst
ons. 

EGY FACT

Name 

e Year 

gy Focus 

Size $ (MM)

lose 

Raised ($M

ed Capital ($

lose 

ed Return 

CUMENT IS OF A CON
BUTED BY SEGAL RO
(VERBALLY OR IN WR
OGERSCASEY. 

am perform
 desirable t
tailed infor
nvestment t
m, only app
indicates th

nity, the inv
the most 

ysis of each
nce, current 
y, along with
ve due dilige
each fund or
s disciplined
h projected 
s and carried

outcome s
tee, which is

io investme
boards, and
 investment
tanding of in

TS 

) 

MM) 

$MM) 

NFIDENTIAL NATURE A
OGERSCASEY.  THIS
RITING), IN WHOLE OR

ms a prelim
ransactions 
rmation. U
team decide
proximately 
he degree o
vestment tea

critical asp
h transaction

financial po
h alternative
ence process
r manager o
 due diligen
transaction 

d interest. T
scenarios. A
s composed o

nts by revie
d having per
ts, PEI is able
ndustry cond

PEI V, L

2009 

Seconda

$250 

April 1, 2

$203 

$118.2

April 15

Net 20%

AND IS INTENDED TO
S DOCUMENT AND/O
R IN PART, TO ANY TH

inary scree
to pursue. 
pon compl

es to either p
3% of all s

of selectivity
am perform

pect of the 
n, including 
osition and p
 outcome sc
s, members 

of each signi
nce process,
cash flows f
he firm perf

All investme
of Messrs. S

ewing quarte
riodic discus
e to source a
ditions and t

L.P. 

ary 

2009 

, 2010 

% 

O BE VIEWED ONLY B
OR THE INFORMATIO
HIRD PARTY WITHOU

ning of all 
A screening
letion and 
pursue or de
sourced opp
y PEI emplo

ms a review 
due dilige

the terms a
projected ex
cenarios tha
of the inve

ificant direc
, PEI develo
from the exi
forms a deta
ent decision
Stetson, Pars

erly reports,
ssions with 
additional tr
traits that co

BY 
ON 
UT 

potential 
g memorand

review of
ecline the op
portunities 

oys. If a dec
of the und

ence proces
and provisio
xit value an

at may affec
stment team
t holding in

ops compre
it of the und
ailed sensiti
ns require 
shall, and Fre

, attending a
fund mana

ransaction o
ould lead to 

opportunitie
dum is prod
f the scree
pportunity.
have resulte

cision is mad
derlying por
ss. It includ
ons of each 

d timing of 
ct pricing. As
m speak wit
 the portfol
hensive fina

derlying hold
vity analysis
approval of
emuth. 

annual meet
gers. By act

opportunitie
successful fu

es to 
uced, 
ening 
Since 
ed in 
de to 
tfolio 

des a 
fund, 
each 

s part 
h the 
io. In 

ancial 
dings, 
s that 
f the 

tings, 
tively 
s and 
uture 

 
160

clt
Text Box



NOTE:
THOSE
CONTA
THE EX

 

  INFORMATION CON
E INDIVIDUALS TO W
AINED HEREIN MAY N
XPRESS WRITTEN CO

 

Adva

INVESTM

• P
to
co
d
m
st

• T
h
m
th
d

• P
d
co
fo
cr
cu
av

• P
si
se
6
p
o
C
w

 

INVESTM

• A
ye
o
e
h
th

• P
a 
NTAINED IN THIS DOC
WHOM IT IS DISTRIB
NOT BE DISCLOSED (
ONSENT OF SEGAL R

antage

MENT ATTRIB

EI has emplo
o acquire m
ompanies th
ecision to f

market, as w
tated investm

he investme
aving worke

more than 11
he 10 emp
iligence pote

EI offers liqu
own of fun
ompanies. T
or customize
reate creati
ustomized l
verage purc

ortfolio con
ignificant ex
econdary fu
0.6% and 21
urchase). Th
f the fund, 
apital) acros

which typical

MENT CONSI

Although the
ears, there a
ne year ago
ntire investm
ave been wi
he investme

EI prefers to
consistent 

CUMENT IS OF A CON
BUTED BY SEGAL RO
(VERBALLY OR IN WR
OGERSCASEY. 

es and 

BUTES 

oyed a cons
mature seco
hrough smal
focus in this
ell as its bel
ment strateg

ent team is
ed together
10 years of s
loyees, the 
ential transa

uidity solutio
ds, fund res

The nature o
ed solutions 
ive solution
iquidity solu
hase price o

nstruction in
xposure to v
nds. Historic
1.9% of PEI’
his allows fo
assuming th
ss Fund I th
ly has a low 

DERATIONS

e three man
are two emp

o. Due to the
ment team i
ith the firm 
nts were ma

o invest in sm
investment 

NFIDENTIAL NATURE A
OGERSCASEY.  THIS
RITING), IN WHOLE OR

Issues

istent invest
ndary intere
l transaction
s area due 
lief that tran
gy.  

s experience
r for the pa
secondary p

firm utilize
actions. 

ons that pro
structurings 
of the secon
for sellers. 
s. The firm

utions, repre
of 58.3% of N

ncludes bui
venture capit
cally, ventur
s total inves

or significant
he investme
hrough V is 

TVPI. 

S 

naging direc
ployees that
ese relativel
is unknown 
during the i
ade by a coh

maller transa
strategy em

AND IS INTENDED TO
S DOCUMENT AND/O
R IN PART, TO ANY TH

s 

tment focus 
ests in high
ns of less tha
to the less

nsactions in 

ed and stab
st 16 years

private equit
es three ve

ovide sellers 
and direct 

ndary marke
PEI is able to
 has execu
esenting 51

NAV. 

ilding a we
tal and grow

re capital an
stments, res
t upside pot
nts do well.
1.5x, strong

ctors have w
t joined four
y new addit
at this time
nvestment p

hesive team.

actions defin
mployed sinc

O BE VIEWED ONLY B
OR THE INFORMATIO
HIRD PARTY WITHOU

 since its for
h quality U.S
an $30 millio

competitive
this space a

ble with the
. The invest
ty investmen
enture partn

with structu
or indirect 

et continues
o satisfy the
ted close t

1.7% of the 

ell-diversified
wth equity, 
d buyout inv

spectively (b
ential in the
. The Gross 

g performan

worked tog
r years ago, 
tions, the lo
e. Of the sev
period of Fu
  

ned as less t
ce the incep

BY 
ON 
UT 

rmation in 1
S. private e

on. The firm 
e nature at
are a better

e three ma
tment team
nt experienc
ners to furt

ural benefits
purchases 

s to evolve, 
ese needs du
to 50 transa

total invest

d portfolio, 
which is not
vestments h

based on NA
e venture ca
TVPI (Total 
ce for a sec

ether for a
and anothe
ng-term coh

ven full time
nd V, provid

han $30 mil
ption of the 

1992. The foc
equity funds

made a stra
 this end o

r fit for the f

anaging dire
m collectively

ce. In additio
ther source

s, including w
of privately 
due to the 

ue to its abil
actions invo
ted capital a

and includ
t typical of o
have represe
AV at the tim
apital compo

Value to Pa
condary stra

n average o
r two that jo

hesiveness o
e employees
ding comfort

lion. While t
firm, it prev

cus is 
s and 
ategic 
of the 
firm’s 

ectors 
y has 
on to 

e and 

wind-
held 

need 
ity to 

olving 
at an 

des a 
other 
ented 
me of 
onent 
aid in 
ategy, 

of 19 
oined 
of the 
s, five 
t that 

this is 
vents 

 
161

clt
Text Box



NOTE:
THOSE
CONTA
THE EX

 

  INFORMATION CON
E INDIVIDUALS TO W
AINED HEREIN MAY N
XPRESS WRITTEN CO

 

ex
fu
in
a 

• T
e
ex
si

 
 

NTAINED IN THIS DOC
WHOM IT IS DISTRIB
NOT BE DISCLOSED (
ONSENT OF SEGAL R

xposure to l
und. Howeve
nvestment te

larger fund 

he portfolio
quity, which
xperience in
ignificant up

CUMENT IS OF A CON
BUTED BY SEGAL RO
(VERBALLY OR IN WR
OGERSCASEY. 

larger transa
er, this singu
eam has sho
to take adva

 constructio
h is not typic
n sourcing a
pside potent

 

NFIDENTIAL NATURE A
OGERSCASEY.  THIS
RITING), IN WHOLE OR

actions, whic
ular investm

own disciplin
antage of lar

on includes a
cal of a seco
and analyzin
ial for the fu

AND IS INTENDED TO
S DOCUMENT AND/O
R IN PART, TO ANY TH

ch may prov
ment focus h
ne in not stra
rger transac

a significant 
ndaries strat
ng these typ
unds. 

O BE VIEWED ONLY B
OR THE INFORMATIO
HIRD PARTY WITHOU

vide a divers
has performe
aying from t
tions. 

allocation to
tegy. The in
pes of trans

BY 
ON 
UT 

sification be
ed well for t
the stated st

o venture ca
vestment pr
sactions, wh

enefit to the 
the firm, an
trategy by ra

apital and gr
rofessionals 
hich can pro

total 
d the 
aising 

rowth 
have 

ovide 

 
162

clt
Text Box



NOTE:
THOSE
CONTA
THE EX

F

F

F

F

F

*   T
**  R

 

  INFORMATION CON
E INDIVIDUALS TO W
AINED HEREIN MAY N
XPRESS WRITTEN CO

 

Perfo

 
PEI has fo
Since the
capital o
Performa
Multiple 
significan
 
Fund V 
compare
slower r
Partner i
secondar
 

  
Vintag

Year 

Fund I 1992 

Fund II 1995 

Fund IIII 2000 

Fund IV 2006 

Fund V 2009 

 

 

 

 

 

Total Multiple Ret
Realized Multiple

NOTE:  Be a
lesser than th
investment m
noted herein

NTAINED IN THIS DOC
WHOM IT IS DISTRIB
NOT BE DISCLOSED (
ONSENT OF SEGAL R

orman

ormed five p
e launch of 

of $470 milli
ance has be
performanc

nt amount o

is performi
ed to Ventur
ealization p
is forecastin
ry strategy. 

e 
Invested 
Capital  
$(000s) 

R
Pr
$

$11,000 $

$60,800 $

$19,700 $

$158,100 $

$118,200 $

turn of Capital  is
e Return of Capit

advised invest
he original co

manager or in
 represents p

CUMENT IS OF A CON
BUTED BY SEGAL RO
(VERBALLY OR IN WR
OGERSCASEY. 

ce (6/3

prior second
the first sec
ion, are 78%
en solid, wit
ce when com
f unrealized

ing well, po
re Economic
ace than ot

ng a final ne

Realized 
roceeds 
$(000s) 

Unrea
Va

$(00

$42,400 $

119,200 $

$33,800 $2,

$85,400 $33

$42,200 $122

s Total Value div
tal is Realized Pr

tments fluctua
ost.  Segal Ro
vestment or t

past performa

NFIDENTIAL NATURE A
OGERSCASEY.  THIS
RITING), IN WHOLE OR

30/12)

dary funds, t
condary fun
% invested,
th four of th
mpared to V
 value, sugg

osting Top 
cs data. How
ther funds w
t return of 

alized 
lue  
00s) 

Total 
Value

$(000s

$0 $42,40

$0 $119,20

800 $36,60

,100 $188,50

2,400 $164,60

vided by Invested
roceeds divided b

ate in value a
ogerscasey do
that any inves
nce and does

AND IS INTENDED TO
S DOCUMENT AND/O
R IN PART, TO ANY TH

the most rec
nd in 1992, t

and are 88
he five funds
Venture Econ
esting upsid

Quartile IR
wever, the 
with a 2009
1.8x for the

e 
s)

Total 
Multiple 

Return of 
Capital 
Gross  

6/30/2012 6

0 3.9x 

00 2.0x 

0 1.9x 

00 1.2x 

00 1.4x 

d Capital.
by Invested Cap

and the value 
oes not warra
stment will be
s not guarante

O BE VIEWED ONLY B
OR THE INFORMATIO
HIRD PARTY WITHOU

cent being F
the five fun

8% realized 
s posting me
nomics data

de potential.

RR and TVP
DPI is posti
9 vintage ye

e fund, whic

VE 
Quartile 
Vintage 

Year 
TVPI*  

6/30/2012

Re
Mu

Ret
Ca
G

6/30

1st Q 3

2nd Q 2

1st Q 1

1st Q 0

1st Q 0

ital.

of the investm
ant or guarant
e profitable ov
ee future resu

BY 
ON 
UT 

und V, whic
nd offerings 

(based on i
edian or bet

a. Additional
  

PI Multiple 
ng 4th Quar
ear.  Howev

ch is solid pe

alized 
ultiple 
turn of 
apital 

Gross   
0/2012

VE
Quart
Vinta

Yea
DPI*

6/30/20

3.9x 1st Q

2.0x 2nd Q

1.7x 1st Q

0.5x 4th Q

0.4x 4th Q

ments when s
tee any level 
ver time.   The
ults. 

h closed in 2
have comm
nvested cap
tter IRR and
lly, there is 

performanc
rtile, indicat
ver, the Ge
erformance 

E 
tile 
ge 

ar 
**  
012 

Net IRR 
Since 

Inception
6/30/2012

Q 45.1% 

Q 40.9% 

Q 13.7% 

Q 0.8% 

Q 22.5% 

sold may be g
of performan

e performance

2010. 
mitted 
pital). 
 TVPI 
still a 

ce as 
ting a 
eneral 

for a 

n 
2

VE 
Quartile 
Vintage 

Year  
IRR  

6/30/2012

1st Q 

1st Q 

1st Q 

3rd Q 

1st Q 

greater or 
ce by any 
e data 

 
163

clt
Text Box



NOTE:
THOSE
CONTA
THE EX

 

  INFORMATION CON
E INDIVIDUALS TO W
AINED HEREIN MAY N
XPRESS WRITTEN CO

 

Histo

HISTORY

• The T

• As of
distri

 

RECOMM

Segal Rog
on PEI’s 
which it 
110 year
10-year t

NTAINED IN THIS DOC
WHOM IT IS DISTRIB
NOT BE DISCLOSED (
ONSENT OF SEGAL R

ory and

Y WITH THE P

Town of Palm

f September
butions (28%

MENDATION

gerscasey re
consistent i
provides cu
s of collectiv
track record

CUMENT IS OF A CON
BUTED BY SEGAL RO
(VERBALLY OR IN WR
OGERSCASEY. 

d Reco

PLAN 

m Beach com

 30, 2012, th
% of contrib

N 

ecommends 
investment 
ustomized so
ve experienc
. 

NFIDENTIAL NATURE A
OGERSCASEY.  THIS
RITING), IN WHOLE OR

ommen

mmitted $1.2

here has bee
uted capital

that clients
strategy in 
olutions to 
ce, the thoro

AND IS INTENDED TO
S DOCUMENT AND/O
R IN PART, TO ANY TH

ndatio

25 million in

en $976,860
) and a capit

s retain this 
a well defin
sellers, the 

ough and dis

O BE VIEWED ONLY B
OR THE INFORMATIO
HIRD PARTY WITHOU

n 

n assets to PE

0 in contribu
tal account b

strategy. Th
ned portion 

stable and 
sciplined inv

BY 
ON 
UT 

EI Fund V. 

uted capital 
balance of $

his recomme
of the seco
experienced

vestment pro

with $273,8
$929,980. 

endation is b
ondary mark
d team inclu
ocess, and st

809 in 

based 
ket in 
uding 
trong 

 
164

clt
Text Box




