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FOURTH QUARTER 2022 
INVESTMENT COMMENTARY 

COLUMBIA SELECT LARGE CAP GROWTH STRATEGY 
Performance 

The Columbia Select Large Cap Growth strategy returned 7.98% pure gross of fees and 7.19% net of fees, outperforming its 
benchmark, the Russell 1000 Growth Index, which returned 2.20% during the fourth quarter. 

Market overview  
U.S. equities rebounded in October and November before paring some gains in December, as investors remained fixated on labor 
market and inflation data in their efforts to gauge the actions and outlook of the U.S. Federal Reserve. While September labor 
market data released in early October remained robust, it also showed signs of cooling. Although the unemployment rate fell back 
to a half-century low, total nonfarm payroll employment came in lower than expected. Average hourly earnings rose from a year 
prior but marked their lowest annual rate since December 2021. September inflation data also painted a mixed picture. The 
consumer-price index (CPI) decreased for a third straight month to 8.2% from a year prior, but core CPI, which includes energy and 
food prices, hit a four-decade high of 6.6% on an annual basis. Despite widespread anticipation of a 0.75% rate increase by the 
Fed at its November Federal Open Market Committee meeting (which did come to fruition), the market ticked higher in October on 
hopes that rate hikes beyond November would be smaller, coupled with resilient earnings. 

A stronger-than-expected November jobs report rattled the market to start the final month of the year. With labor force participation 
still below pre-pandemic levels and continuing brisk wage growth, worries intensified on how high the Fed might raise rates in                                                                                          

While there are certainly 
headwinds to corporate 
profitability, we need to 
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employment levels remain 
high, corporate and 
consumer debt levels 
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Inception 3-mon. 1-year 3-year 5-year 10-year

Columbia Select Large Cap Growth SMA composite (pure gross) 12/31/2011 7.98 -31.18 3.94 8.27 12.07

Columbia Select Large Cap Growth SMA composite (net) 7.19 -33.29 0.87 5.08 8.78

Russell 1000 Growth Index 2.20 -29.14 7.79 10.96 14.10

Average annual total returns (%) for period ending December 31, 2022

Past performance does not guarantee future results. Periods over one year are annualized. Returns reflect the reinvestment of dividends, income, 
and capital gains and are calculated and stated in US dollars  Performance is based on the Columbia Select Large Cap Growth SMA composite. 
Pure gross of fees performance does not include trading costs, management fees, or other expenses that would be incurred by a participant portfolio, 
but does reflect the expenses of any underlying pooled vehicle investments.  Net of fees performance reflects deduction of the maximum annual wrap fee 
of 3%. Investors should contact their financial advisor or program sponsor for performance and fees applicable to their account.



   
THIRD QUARTER 2022 
INVESTMENT COMMENTARY 

  

  
 

 2
  
  
 
 
 
 

2023. While the 0.5% rate increase in December had become widely anticipated, Fed officials revised expectations to raise rates to 
around 5.1% by the end of 2023, up from a prior estimate in September of around 4.6%. As the realization that rates could remain 
higher for longer set in with investors, stocks ticked lower in the final weeks of the year.  

The value style strongly outperformed growth in the quarter, continuing a trend that characterized most of 2022. The latter group 
remained under significant pressure from weakness in mega-cap technology stocks, which are heavily weighted in the growth 
indices. On the other hand, sectors with a higher representation in the value category, such as health care, financials, consumer 
staples and utilities, outpaced the broader market. The Russell 1000 Value Index delivered a gain of 12.42% for the quarter, well 
ahead of the 2.20% return for the Russell 1000 Growth Index. The two indices returned -7.54% and -29.14%, respectively, in 2022. 

Quarterly portfolio recap 
In this environment, the strategy fared well, generating a strong absolute return and outperforming the Russell 1000 Growth Index’s 
2.20% gain. The bulk of the portfolio’s outperformance during the quarter was attributable to strong selection in the consumer 
discretionary sector. The strategy also performed well in the health care and industrials sectors on a relative basis. These positives 
outweighed lesser results in the information technology sector. An underweight to the lagging communication services sector also 
proved beneficial during the quarter.   

In the consumer discretionary sector, our holdings in Nike and online travel leader Booking Holdings were relative outperformers 
during the quarter. Additionally, not owning Tesla proved to be a tailwind to relative results, as its shares declined double digits.  

Nike shares received a boost, as investors grew more optimistic that China would begin to loosen its zero-COVID policies, which 
resulted from civil demonstrations across the country. China’s policy shift should help a number of manufacturers across the 
region, as supply chains and operations hopefully begin to improve. Nike also closed the year on a strong note, after announcing a 
quarter beating top- and bottom-line estimates, with sales exceeding expectations across all geographies — led by strength in 
North America and even showing improvement in China.   

Booking Holdings delivered a strong quarter, beating top and bottom-line estimates. Management also noted that travel demand 
has remained resilient with room night trends improving, which should bode well for continued strength heading into 2023.    

During the quarter, we established new positions in Lululemon Athletica and in Aptiv, a leading global technology and mobility 
architecture company primarily focused on supplying the automotive sector.  

Lululemon designs and distributes athletic apparel, footwear and accessories. 70% of revenues are generated in the United 
States, 15% in Canada and 15% from other countries. 70% of revenues are generated in company-owned stores, 20% direct to 
consumer and 10% wholesale. 65% of revenues come from women's products, 25% from men's and 10% from accessories. We 
believe the company will continue to grow its product offering, omnichannel market penetration and geographic reach. 
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Lululemon’s management team plans to double their business in the next five years. They call the plan the “Power of Three X2,” 
which is based on three pillars. Through product innovation, they aim to double their men's’ business, while continuing to deliver 
double-digit growth in their core women's business. We believe the athleisure evolution that Lululemon helped start more than a 
decade ago is alive and well post-pandemic, as people have changed the way they dress permanently. The company intends to 
double its digital revenues with a focus on improving the overall guest experience by utilizing its online platform and Mirror offering. 
This will come while maintaining double-digit growth in its brick-and-mortar stores. Last but not least, Lululemon expects to 
quadruple its international contribution by expanding into new markets, all while delivering double-digit growth in North America.   

Aptiv designs and manufactures vehicle components and provides electrical, electronic and active safety technology solutions to 
the global automotive and commercial vehicle markets. Aptiv delivers end-to-end mobility solutions, enabling customers to focus on 
more electrified, software-defined vehicles. Beginning in 2015, the company began divesting its legacy auto businesses with lower 
margins and less product differentiation. These efforts, combined with mergers and acquisitions and with organic development, 
have shifted the company’s focus to key industry growth drivers within electric vehicles, in-cabin consumer experience, active 
safety and automation. Today, Aptiv focuses on what the company refers to as “the Brain and the Nervous System” of an 
automobile. The “Brain” is Aptiv’s Advanced Safety & User Experience unit and includes centralized computing platforms, 
advanced safety systems and in-vehicle experiences. The “Nervous System” is Aptiv’s Signal & Power Solutions unit which 
leverages the firm’s leading position as an architecture solutions provider for high-speed data and high-voltage electrical systems 
wiring, which allows for an unmatched portfolio of high-voltage vehicle architecture solutions. Key customers for the company 
include Stellantis (Fiat Chrysler & Peugeot Citroen), GM and Volkswagen.    

Historically, automobile production exhibits high levels of economic cyclicality. It is likely to show signs of slowing given the 
extended monetary policy tightening designed to slow economic growth and fight inflationary pressures. However, this cycle is 
exhibiting quite different cyclicality, as global auto production has already been under pressure for over two years now, beginning 
with COVID lockdowns, plant closures and other supply chain disruptions.   

Many of these global supply chain disruptions and semiconductor supply shortages remain but have been easing. Companies like 
Aptiv have reported accelerating growth despite a weakening global economy. We believe the industry and Aptiv are in the process 
of reversing those trends, as auto production has improved and the firm has taken steps to implement price increases to offset 
higher input costs and recover lost operating profitability. We believe improving auto production from already depressed levels 
presents a favorable cyclical backdrop for Aptiv as they focus on gaining market share through a focus on secular growth 
opportunities in autos, including electrification, active safety and automation. 

In the health care sector, relative results were driven by strong performance in the biotechnology and health care equipment 
industries. Biotechnology holdings in BioMarin Pharmaceuticals and Exact Sciences were notable contributors.  
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BioMarin shares received a boost after the firm announced that the FDA would no longer require an AdCom panel for the firm’s 
Roctavian therapy for severe hemophilia. This announcement improved sentiment as it removes a regulatory overhang, which 
could help improve the timeline for U.S. approval review.    

Following a challenging year, Exact Sciences’ shares rallied after the firm beat revenue estimates with better-than-expected 
Cologuard sales. The firm’s disciplined focus on managing spending and expenses to improve profitability was viewed positively by 
investors. In December, the stock received additional good news that sent shares higher. A competitor’s study readout indicated 
that its colon cancer screening platform was inferior to Cologuard, which helped cement Exact Sciences’ lead in the field.    

In the health care equipment industry, positions in Intuitive Surgical and Insulet rallied materially and were relative outperformers. 

Intuitive Surgical, the leader in robotic surgery, delivered a solid quarter, beating capital and procedure sales and expectations. 
Management also provided a more upbeat than anticipated 2023 outlook with less concern around hospitals’ capital expenditures 
environment and expressed new commitments to reduce spending, which should help margins next year.    

Shares of Insulet surged after announcing an impressive quarter, beating sales estimates with strong momentum for its O5 insulin 
pumps and a record for new starts, as the system is now widely available through retail and mail-order pharmacies. Management 
also increased full-year-revenue guidance based on the results.   

These positives outweighed lesser results from our holding in dental aligner provider Align Technology, which we decided to exit 
during the quarter. After generating significant returns during the global pandemic, Align Technology shares pulled back, as COVID 
lockdowns in China continue to restrict dental appointments and a difficult macro economy could weigh on consumer spending in 
other parts of the world. In the near term, the firm has limited visibility on the trajectory of case volumes, which led us to move to 
the sidelines and look for other opportunities. We continue to believe that the firm has a strong product line in an attractive market 
when compared to traditional wire braces. We will place the name back on the benchwarmer list and closely monitor the firm’s 
progress.    

In the industrials sector, our holdings in CoStar Group and Trane Technologies were both relative outperformers. 

CoStar reported a strong quarter, beating top- and bottom-line estimates and noting improvement in its multifamily business line. 
Management provided a positive outlook and increased full year guidance.    

In terms of detractors, the portfolio lost ground in the information technology sector during the quarter. As had been the case for 
most of the year, many high-growth software firms continued to sell off, which weighed on relative returns. Our holding in cyber 
security leader CrowdStrike was a notable detractor during the month. The portfolio’s positions in Palo Alto Networks and 
Salesforce.com also lagged to a lesser degree.     

Shares of CrowdStrike sold off sharply after the firm reported a solid quarter but came in shy of expectations, as annual recurring 
revenue growth decelerated to 54% from 59%. Management noted that while the firm’s products remain strongly positioned in the 
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market, they were not immune to a softening macro economy and have started to experience elongated sales cycles in some client 
segments. We maintained our position in the name.    

In December, we exited our position in Salesforce.com, a name we have held since early 2016. Our concerns centered around 
corporate governance, strategy and execution after key senior management departures. Despite reporting results that were largely 
in line with investor expectations, CRM surprised investors by announcing the departure of Vice Chair and co-CEO Brett Taylor 
and also that co-Founder Mark Benioff will return to the role of sole Chairman and CEO of the firm. Mr. Taylor was seen as the 
likely successor to Mr. Benioff, so his departure is a significant loss. We are not enthusiastic about Mr. Benioff consolidating his 
leadership of the firm, as he has been seen as the main architect of CRM’s merger and acquisition strategy, which has not been 
well received by investors in the past. We worry that concerns over potential large acquisitions and maturation of core markets will 
cause CRM shares to underperform industry and sector peers. Therefore, we have exited the name and reinvested proceeds 
where we believe greater price appreciation is more likely. 

The Salesforce.com sale made way for us to re-establish a position in semiconductor equipment leader Applied Materials, which 
we exited in early 2021 after a period of relative outperformance. Applied Materials is the global market leader in the 
semiconductor wafer fabrication equipment (WFE) industry. The firm provides manufacturing equipment, services and software to 
the semiconductor and display industries that improve device performance, power consumption, yield and cost. Customers of 
Applied Materials include manufacturers of semiconductor chips, liquid crystal and organic light emitting diode (OLED) displays and 
other electronic devices.  

The WFE industry is not immune to cyclical downturns and 2023 is shaping up to be a down year for industry spending after a very 
strong investment cycle following the 2018-2019 downturn. Industry estimates for WFE spending are currently looking for a decline 
of approximately 20% in 2023. As has been the case historically, share prices of semiconductor capital equipment stocks like 
Applied Materials have corrected well ahead of any downturn in spending. While past results are no guarantee of future 
performance, we believe we will likely see a repeat of this pattern where Applied Materials’ share price anticipates the downturn 
well in advance, but also recovers well ahead of an actual recovery in spending.   

One thing that is different this time compared to prior downturns, and which we expect will offset some of the WFE industry 
spending cyclicality, is the large and growing government support for domestic semiconductor manufacturing. Given concerns over 
regional concentration of semiconductor production capacity amid global geopolitical stress, government programs like the Chips & 
Science Act in the U.S. or the European Chips Act include major subsidies for building localized semiconductor production. While 
these industry subsidies are spread out over many years and will have many beneficiaries even outside the WFE industry, 
semiconductor manufacturing equipment companies like Applied Materials are clear beneficiaries of these programs as domestic 
capacity is built out over time. In the end, we acknowledge 2023 is likely to be a challenging year for industry spending, but have 
initiated a position following the recent correction in the stock price in anticipation of an eventual recovery in WFE industry 
spending.    
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Outlook 
2022 was an extraordinarily difficult period for growth investing, as persistently high levels of inflation moved the Fed into an 
aggressive tightening of monetary policy. We have been running a conviction-weighted, high-growth portfolio for more than 19 
years, and we believe patience is key. While pullbacks are never enjoyable, we believe these periods of indiscriminate selling 
present very compelling investment opportunities that investors can capitalize on. 

Historically, calling market bottoms is a highly imperfect exercise. Heading into 2023, we believe that the global economy will 
remain challenged, at least in the near term. Higher interest rates and commodity costs will work their way through the system, 
which will probably weigh on corporate capital expenditure budgets and overall consumer confidence. There will be plenty of talk 
regarding increasing recession probabilities as the global economy continues its synchronized slowdown. That said, we believe 
that all economies will not fare equally next year. Overall, we remain cautiously optimistic that the U.S. may hold up better than 
many are forecasting, especially in comparison to how bearish sentiment currently stands.    

In the past, when investors couldn’t find any positives, the resiliency of the U.S. economy tended to get overlooked. Even now, 
while there are certainly headwinds to corporate profitability, we need to remind ourselves that employment levels remain high, 
corporate and consumer debt levels appear to be manageable and, in a consumer-led economy, these are significant positives. 
Bear markets do eventually come to an end and, when looking back, many investors fail to recognize that it seems about once 
every decade that the market dislocates based on short-term fear and that those periods create the potential for better long-term 
gains down the road.   

The Federal Reserve will remain a critical swing factor this year, but we believe it is highly improbable that the speed and 
magnitude of the rate changes the market faced in 2022 will be replicated. Rates will probably continue to move higher in order to 
tame inflation and cool demand. But, from an investing standpoint, moving the federal funds rate from 0 to 4.5% in a year has a 
very different impact to stock multiples versus potentially a slower transition into the 5% plus range.   

As we have noted in the past, many times when interest rates move higher, the market’s kneejerk reaction usually weighs on 
multiples for longer duration assets such as high-growth stocks. This multiple compression was highly evident in the tail end of 
2021 and the beginning of 2022. While it’s too early to declare that all is clear, we saw our portfolio perform better on a relative 
basis over the past six months, as investors have been able to differentiate business models. Now, instead of all-in or all-out 
sentiment swings, investors are able to evaluate which companies are winning, which ones are at the most risk and, ultimately, 
who has the products and pricing power to execute.  

As the Fed reveals more about the pace of rate hikes throughout the year, we believe it will help sentiment, but cyclical industries 
will remain challenged, as they need a stronger economic backdrop. While this transition occurs, secular growth companies will be 
able to continue to compound revenue and earnings at a much higher rate versus legacy peers and the broader market. As the 
nominal economic growth rate slows, we believe the scarcity of growth premium will begin to kick in, as growth companies tend to 
have the most unique products and services with the ability to grow even in challenging economic environments. 
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Investment products are not insured by the FDIC, NCUA or any federal agency, are not deposits or obligations of, or guaranteed by 
any financial institution, and involve investment risks including possible loss of principal and fluctuation in value. 
Advisory services provided by Columbia Management Capital Advisers, an operating division of Columbia Management Investment Advisers, LLC (“CMIA”) that offers investment 
management and related services to clients participating in various types of wrap programs.  
Columbia Threadneedle Investments (Columbia Threadneedle) is the global brand name of the Columbia and Threadneedle group of companies. 
Holdings are based on the model portfolio and are subject to change at any time. Individual participant portfolio holdings may differ from those shown. The portfolio holdings 
information provided by CMIA and/or its agents or affiliates is proprietary and confidential. In receiving holdings data, program sponsors and program participants agree that the 
data is not being obtained in order to effect securities transactions based upon such information or to provide such information to another party other than as part of the managed 
account program. Complete holdings information is available in client statements. 
This commentary was prepared by the investment team for the strategy. The team's views are based on market conditions as of the quarter end identified in this commentary and 
are subject to change without notice at any time based upon market and other factors. This information may contain certain statements that may be deemed forward-looking. 
Please note that any such statements are not guarantees of any future performance, and actual results or developments may differ materially from those discussed. There is no 
guarantee that investment objectives will be achieved or that any particular investment will be profitable. 
Individual portfolio performance and holdings may differ from information shown due to decisions made by the program sponsor, the size and timing of cash flows and client-
specific investment guidelines and objectives.  
Source: London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). © LSE Group 2022. FTSE Russell is a trading name of certain of the LSE 
Group companies. FTSE Russell® is a trademark of the relevant LSE Group companies and is/are used by any other LSE Group company under license. All rights in the FTSE 
Russell indexes or data vest in the relevant LSE Group company which owns the index or the data. Neither LSE Group nor its licensors accept any liability for any errors or 
omissions in the indexes or data and no party may rely on any indexes or data contained in this communication. No further distribution of data from the LSE Group is permitted 
without the relevant LSE Group company’s express written consent. The LSE Group does not promote, sponsor or endorse the content of this communication. 
The Russell 1000 Growth Index is an unmanaged index that measures the performance of those Russell 1000 Index companies with higher price-to-book ratios and higher 
forecasted growth values. 
The Russell 1000 Value Index measures the performance of those Russell 1000 Index companies with lower price-to-book ratios and lower forecasted growth values. 
Indices shown are unmanaged and do not reflect the impact of fees. It is not possible to invest directly in an index. 
This material is provided to program sponsors and their third-party intermediaries. To the extent any such recipient chooses to further disseminate this material to program 
participants, CMIA and its affiliates assume no responsibility for compliance with any laws and rules associated with such further dissemination. Furthermore, receipt of this 
material by a program participant does not establish a relationship between any such program participant and CMIA or any of its affiliates.  



Columbia Select Large Cap Growth SMA Composite

Columbia Management Capital Advisers
Reporting Currency:
Statement of Performance Results

Calendar 
Year

Pure Gross-of-fees 
Return (%) 

(Supplemental)

Net-of-fees 
Return (%)

Index Return 
(%)

Composite 3-
Yr St Dev (%)

Index 3-Yr St 
Dev (%)

Internal 
Dispersion (%)

Number of 
Portfolios

Total 
Composite 

Assets (mil.)

Total Firm 
Assets (mil.)

2021 10.20 6.96 27.60 21.12 18.17 0.48 938 534.55 2,677.50
2020 48.08 43.83 38.49 22.46 19.64 2.07 905 502.95 1,639.88
2019 37.76 33.78 36.39 17.39 13.07 1.34 1,045 420.46 1,390.52
2018 -3.85 -6.70 -1.51 16.84 12.13 0.53 1,124 345.75 1,206.32
2017 35.71 31.79 30.21 15.29 10.54 0.77 1,117 418.78 1,320.06
2016 -8.28 -11.01 7.08 16.41 11.15 0.65 1,217 421.54 1,005.08
2015 7.71 4.54 5.67 14.43 10.70 0.54 2,424 1,316.36 3,227.52
2014 8.47 5.28 13.05 15.68 9.59 0.39 2,186 1,207.96 3,521.72
2013 44.43 40.28 33.48 N.A. N.A. 0.46 2,221 1,296.15 3,608.46
2012 14.75 11.39 15.26 N.A. N.A. 0.46 1,726 773.39 2,718.41

Inception Date:

GIPS Report

USD

December 31, 2011

Annualized Trailing Performance as of December 31, 2021

Period
Pure Gross-of-
fees Return (%) 
(Supplemental)

Net-of-fees 
Return (%) Index Return (%)

1 Year 10.20 6.96 27.60
5 Years 24.02 20.40 25.32

Inception 17.95 14.50 19.79
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Columbia Management Capital Advisers
GIPS Report

1. Columbia Management Capital Advisers claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. 
Columbia Management Capital Advisers has been independently verified for the periods January 1, 2012 through December 31, 2020. The verification report is available upon request.  A firm that claims compliance 
with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.  Verification provides assurance on whether the firm's policies and 
procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been 
implemented on a firm-wide basis.  Verification does not provide assurance on the accuracy of any specific performance report.  GIPS® is a registered trademark of CFA Institute.  CFA Institute does not endorse or 
promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

2. Columbia Management Investment Advisers, LLC, an SEC-registered investment adviser, offers investment products and services to institutional and retail markets. For the purposes of claiming compliance with 
GIPS, Columbia Management Investment Advisers, LLC has defined the Firm as Columbia Management Capital Advisers, an operating division of Columbia Management Investment Advisers, LLC that offers 
investment management and related services to clients participating in various types of wrap programs. Beginning March 30, 2015, the Columbia and Threadneedle group of companies, which includes multiple 
separate and distinct firms, began using the global offering brand Columbia Threadneedle Investments.

3. The strategy aims to provide competitive, long-term capital appreciation by investing in larger companies whose growth prospects, in the opinion of the management team, appear to exceed that of the overall 
market. The strategy uses a concentrated portfolio (generally 25 to 35 holdings) diversified across growth industry sectors and uses cross-correlation analysis on holdings to help manage portfolio volatility.  Since 
inception, Separately Managed (WRAP) accounts represent 100% of the composite assets. The benchmark is the Russell 1000® Growth Index. The composite was created January 1, 2012.

4. Pure gross returns presented in the table above are gross of the wrap fee and do not reflect the deduction of any trading costs, fees, or expenses and are supplemental to the net returns.  The wrap fee will 
normally include all charges for trading costs, portfolio management fee, custody, and other administrative fees. Composite net returns are calculated by subtracting 1/12th of the highest applicable wrap fee (3.00%) 
from the monthly pure gross return. Actual fees may vary depending on the individual sponsor's wrap fee. Composite returns reflect the reinvestment of dividends and other earnings.

5. Internal dispersion is calculated using the equal-weighted standard deviation of the annual pure gross returns of those portfolios that were included in the Composite for the entire year.  If the composite contains 
five or fewer accounts for the full year, a measure of dispersion is not statistically representative and is therefore not shown.

6. The three-year annualized standard deviation measures the variability of the pure gross-of-fees composite and benchmark returns over the preceding 36-month period.  It is not required to be presented when a 
full three years of performance is not yet available.

7. Portfolios are valued and composite returns are calculated and stated in U.S. dollars.  Returns are calculated gross of non-reclaimable withholding taxes on dividends, interest, and capital gains.  Policies for 
valuing investments, calculating performance, and preparing GIPS Reports, as well as the list of composite descriptions, list of pooled fund descriptions for limited distribution pooled funds, and the list of broad 
distribution pooled funds are available upon request.

8. The following fee schedule represents the maximum wrap fee that a sponsor may charge clients seeking investment management services in the designated strategy: 3.00%. The following statement 
demonstrates, with a hypothetical example, the compound effect fees have on investment return: a 3% annual wrap fee deducted monthly from an account with a 5-year annualized growth rate of 6% will produce a 
cumulative pure gross return of 33.8% and the cumulative net of fee result of 15.2%.

9. The benchmark is the Russell 1000 Growth Index that measures the performance of those Russell 1000 Index companies with higher price-to-book ratios and higher forecasted growth values. Index returns reflect 
the reinvestment of dividends and other earnings.

10. Past performance is no guarantee of future results and there is the possibility of loss of value.  There can be no assurance that an investment objective will be met or that return expectations will be achieved.  
Care should be used when comparing these results to those published by other investment advisers, other investment vehicles and unmanaged indices due to possible differences in calculation methods.  
Registration with the SEC as an investment advisor does not imply a certain level of skill or training.  
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