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A Partnership To Provide H
olistic and Incom

e M
odel Portfolios 
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Axxcess And H
ighm

ore H
ave Partnered To Address The N

eeds O
f Clients In The Current M

arket 

Axxcess has partnered w
ith global alternative asset m

anagem
ent firm

 
H

ighm
ore to provide alternative investm

ent solutions for clients, to 
solve for incom

e, capital grow
th and diversification 

Clients w
ill gain access to these solutions through H

ighm
ore’s 

Conservative, Balanced, G
row

th and Alternative Incom
e M

odels

H
ighm

ore w
ill provide Axxcess advisors and their clients to 

differentiated and turn-key solutions
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Elevated M
arket Valuations Exist, W

ith Portfolios Dom
inated By Equity Risk

Source: Bloom
berg , H

ighm
ore

N
ote: Equity Risk is assum

ed at 15%
, Bond Risk is assum

ed at 5%
 and Equity and Bond correlation is assum

ed at 0.2 for illustration only. This is close to the historical data 
since 1990. 

M
ost investors m

ay not realize that the portfolios they think are diversified are in fact dom
inated by equity m

arket risk, and 
as a result they are highly vulnerable to the risk of capital loss after the prolonged equity bull m

arket.

Equities

Bonds
40%

60%
 

92%

8%

Capital Allocation
Risk Allocation

M
any Client 

Portfolios 
H

ave 
Significant 

Equity 
M

arket Risk 
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Investor Portfolios Are Increasingly Vulnerable To M
aterial Declines Due To Elevated Valuations

Source: Bloom
berg , Federal Reserve

N
ote: Q

1 2018 U
S Equity M

arket Cap/ N
om

inal G
D

P Ratio data com
es from

 Bloom
berg (Buffett Indicator). M

arket Cap to G
D

P is a long-term
 valuation indicator. 
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U
S Equity M

arket Cap / N
om

inal GDP Ratio

Equity valuation today is higher than pre-financial crisis peak and close to tech bubble peak. 
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And At The Sam
e Investor Are O

verreaching For Yield Against A Decline In Credit Q
uality

Source: Bloom
berg and H

ighm
ore.  Chart on the left is as of Q

1 2018. D
O

U
TCO

RP Index(FO
F U

S D
ebt O

utstanding by Sector Corporate) is used. Yield to M
aturity is used 

for H
Y and IG

 yield. Indexes refereed here are H
0A0 and C0A0. 
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O
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L U
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The
unprecedented

m
onetary

easing
follow

ing
the

G
lobalFinancialCrisis

has
resulted

in
the

com
pression

ofrisk
prem

ium
s

across
all

asset
classes

and
in

our
view

has
been

m
ost

acute
in

fixed-incom
e.

The
charts

below
show

a
com

pression
in

yields
across

both
investm

entgrade
and

high
yield

w
hile

atthe
sam

e
tim

e
w

e
can

see
the

reduction
in

creditquality
w

ith
the

decline
in

the
num

ber
of

AAA
rated

corporatesfrom
54

in
2006

to
2

in
2018

com
bined

w
ith

corporate
leverage

reaching
the

crisishigh.

Against
this

backdrop,investors
should

be
m

indfulof
searching

for
yield

against
a

backdrop
of

rising
leverage

and
declining

credit
quality.

Even
private

debt
m

arkets
have

not
been

im
m

une
from

the
com

pression
in

yields
and

w
e

are
seeing

investors
focus

on
absolute

yield
increasingly

atthe
expense

ofcreditquality
and

duration.
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H
ighm

ore’s Solution Addresses Client Risk Exposures And H
eightened Valuations 

H
ighm

ore H
as Created Its 

Dynam
ic Liquidity Portfolios

Range To Be U
sed For N

ew
 

Client Portfolios O
R

Integrated 
Into Existing Client Portfolios To 

M
itigate M

arket Risks.
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Introduction To H
ighm

ore 
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H
ighm

ore Is Based O
n The Prem

ise That Exceptional H
um

an Capital Is Critical To Investm
ent Success

H
ighm

ore is a global alternative asset m
anagem

ent firm
, investing in 

both public and private m
arkets, directly and indirectly, across asset 

classes and investm
ent structures.

O
ur approach addressestw

o 
com

m
on yet flaw

ed investm
ent practices: relying upon past 

perform
ance as a predictor of future success, and hum

an bias for the 
fam

iliar.

U
niquely, H

ighm
ore's investm

ent approach identifies the DN
A of 

exceptional investm
ent talent, because w

e believe the m
ost reliable 

indicator of investm
ent success is hum

an behavior.
W

e focus on 
opportunities in the grow

th stage of their investm
ent life cycle, w

hich 
w

e believe are m
ore likely to provide greater alignm

ent, transparency, 
and investm

ent outperform
ance.

Through a
proprietary investm

ent process that identifies
those 

variablesthat m
ost link to investm

ent perform
ance, H

ighm
ore brings 

the next generation of alternative investing to clients
seeking genuinely 

differentiated investm
ents. 

H
ighm

ore currently m
anages, advises and oversees assets in excess of 

$1.7 billion.
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H
ighm

ore’s team
 has

experience and a long-shared history at firm
s such as M

an G
roup, FrontPoint Partners, Bank of 

Am
erica M

erill Lynch, Citigroup and O
ppenheim

er &
 Co., w

here the team
 oversaw

 assets in excess of $25 billion

Led By A Team
 W

ith Proven Investm
ent Experience And A Long-Shared H

istory

Source: H
ighm

ore

Portfolio M
anagem

ent

▪
Portfolio m

anagem
ent team

 m
em

ber for the  $3.2bn 
FrontPoint M

ulti-Strategy Fund
▪

Portfolio m
anager for the $4bn+ m

ulti-asset class 
Citibank U

m
brella Fund

▪
Senior team

 m
em

ber for FrontPoint Volatility 
Investm

ents Strategy
▪

Founded custom
ized portfolio business at Citibank, and 

Bank of Am
erica / M

errill Lynch
▪

M
anaged m

ulti-risk level alternative investm
ent 

portfolio team
 for Bank of Am

erica / M
errill Lynch

Business Developm
ent

▪
Strategic direction and m

anagem
ent of $3bn 

Alternative Investm
ents G

roup at O
ppenheim

er &
 Co.

▪
Developed strategic relationships at FrontPoint Partners 
w

ith pension plans and sovereign w
ealth funds 

▪
Founded TPG

 Alternative Solutions G
roup at Citigroup 

and the Alternative Investm
ent Solutions G

roup at Bank 
of Am

erica/M
errill Lynch

▪
Restructured and built alternative investm

ents group at 
O

ppenheim
er and increased profitability

Asset Allocation and Research

▪
Built and oversaw

 custom
ized portfolios for pension 

plans at FrontPoint Partners
▪

H
ead of Behavioral Finance at Bank of Am

erica/M
errill 

Lynch
▪

Created proprietary analytics and portfolio allocation 
tool for Bank of Am

erica/M
errill Lynch

▪
Led alternative investm

ents asset allocation m
odels at 

Citigroup
▪

Created m
ulti-dim

ensional due diligence and portfolio 
m

anagem
ent fram

ew
ork

Due Diligence and Structuring 

▪
Successfully negotiated and structured investm

ent 
team

 partnerships 
▪

Senior m
em

bers sourcing em
erging m

anagers at M
an 

Investm
ents and FrontPoint Partners w

ith AU
M

 of 
$40bn and $11bn respectively

▪
Led 3rd party private equity and hedge fund of funds 
group at Bank of Am

erica/M
errill Lynch w

ith AU
M

 of 
$3bn and $15bn respectively

▪
M

anagem
ent of alternative investm

ents due-diligence 
process at O

ppenheim
er &

 Co. w
ith $3bn AU

M

[
[

[
[



Confidential. D
o N

ot D
istribute. N

ot An O
ffer For Sale |  11

Investing O
pportunistically Across The Core Investm

ent Styles Com
prising Alternative Investm

ents 

H
ighm

ore takes a structure agnostic approach to investing across investm
ent styles in both public and private m

arkets 
and are w

illing to pay a prem
ium

 for scarcity of approach and barriers to replication.      

Source: H
ighm

ore

H
edge Funds

Private Equity

Real Assets

Private Credit

Equities

Fixed Incom
e

Cash

Real Assets

An absolute return 
strategy w

ith high 
degrees of investm

ent 
freedom

 across various 
asset classes

An absolute return 
strategy focused on 
real estate, natural 
resources and  other 
physical assets

An absolute return 
strategy focused 

on equity 
investm

ents in 
private com

panies

An absolute return 
strategy focused 
on private credit 
and asset-based 
credit  investm

ents 

Asset and 
Investm

ent 
Style 

U
niverses
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H
ighm

ore Dynam
ic Liquidity &

 H
ighm

ore Alternative Incom
es Investm

ent M
odels 
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H
ighm

ore’s Dynam
ic Liquidity Portfolio Fam

ily Is Designed To M
eet A Broad Range O

f Investor N
eeds

H
ighm

ore H
olistic Risk Targeted M

odels 

H
ighm

ore’s Risk Targeted M
odels are designed to provide 

clients w
ith a diversified holistic investm

ent portfolio, 
designed using a risk targeting approach. This approach 
results in a client’s ability to chose betw

een a 
conservative, balanced or grow

th m
odel. 

The Conservative M
odel aim

s to preserve the portfolio’s 
value w

ith the aim
 of targeting low

 volatility of returns and 
generate returns prim

arily through fixed-incom
e and 

credit investm
ents, w

hile on average being at  1/3 of 
equity m

arket volatility.

The Balanced M
odel aim

s to generate returns through a 
com

bination of capital grow
th and current incom

e 
strategies w

ith m
oderate volatility (1/2 of equity m

arket 
volatility) relative to equity m

arkets.

The G
row

th M
odel aim

s to generate returns 
predom

inantly through capital appreciation w
ith equity-

like volatility through investing in equity and equity-like 
instrum

ents, w
hile having 2/3 of equity m

arket volatility.

The m
odels can be invested standalone as a client’s 

overall holistic portfolio oras a 20%
 allocation of a 

traditional client portfolio. 

H
ighm

ore Alternative Incom
e M

odel 

H
ighm

ore’s Alternative Incom
e M

odel is designed to 
address the needs of clients focused on enhancing their 
ability to generate current incom

e or for those looking to 
com

plem
ent their existing fixed incom

e portfolio 
allocation.

The m
odel is designed to display a low

er correlation and 
beta to the traditional fixed incom

e m
arkets. 

The m
odel can be invested in as a standalone investm

ent 
for investors looking to enhance or com

plem
ent their 

current incom
e oras a 20%

com
plem

ent to their existing 
fixed incom

e allocation.  

20%
 

Allocation
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The Alternative Incom
e M

odels O
n A Standalone Basis O

utperform
 Traditional Fixed Incom

e Portfolios

Source: H
ighm

ore, Bloom
berg. Return is analyzed betw

een January 2013 to June 2018. 20%
 is funded from

 both traditional Fixed Incom
e. 0.5%

 of m
anagem

ent fee is 
applied to H

ighm
ore m

odels. Yield to W
orst is used for Barclays G

lobal Aggregate Corp. TR Index.

Investing Standalone In The Alternative Incom
e M

odel As Your Total Fixed Incom
e Portfolio

H
ighm

ore Alternative Yield Portfolio
Barclays G

lobal Aggregate Corp. TR Index

1.7%

Barclays G
lobal Aggregate Corporate TR Index vs H

ighm
ore Alternative Yield

Annualized Return

Annualized St. Dev. 

Sharpe Ratio

Correlation to S&
P

Annualized Alpha to S&
P

Beta to S&
P

4.2%

0.34

-0.44 %

0.16

8.4%

5.8%

1.4

0.49

4.13%

0.29

Indicative Yield
7.54%

2.04%

0.36
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Clients Can Enhance Their Fixed Incom
e Allocation By Allocating To The Alternative Incom

e M
odel 

Source: H
ighm

ore, Bloom
berg. Return is analyzed betw

een January 2013 to June 2018. 20%
 is funded from

 both traditional Fixed Incom
e. 0.5%

 of m
anagem

ent fee is applied to H
ighm

ore 
m

odels.

H
ighm

ore Alternative Incom
e portfolio is constructed to aim

 to attractive yield w
ith a better risk/return profile than H

igh Yield 
benchm

arks. The current estim
ated indicated yield is 7.54%

. 

Equities
Alternative Yield

W
ith 20%

 Alternative Incom
e Portfolio

Traditional

8.9%

Exam
ple Traditional 60 / 40 M

odel w
ith 20%

 Alternative Incom
e Portfolio

Annualized Return

Annualized St. Dev. 

Sharpe Ratio

Correlation to S&
P

Annualized Alpha to S&
P

Beta to S&
P

8.6%

1.0

0.96

-0.65 %

0.69

9.8%

6.9%

1.3

0.95

-0.15%

0.68

Indicative Yield
3.17%

2.01%

Fixed Incom
e

Com
plem

enting Your Fixed Incom
e Portfolio By Integrating The Alternative Incom

e M
odel
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The Risk Targeted M
odels O

n A Standalone Basis O
utperform

 Traditional 60 -40 Portfolios

Source: H
ighm

ore. N
ET Return is analyzed betw

een Septem
ber 2009 to June 2018

Equities
Fixed Incom

e
Absolute Return

Real Assets 
M

ulti Asset 

Annualized 
Return

Conservative
Balanced

G
row

th
Traditional

Annualized 
St. Dev. 

Sharpe 
Ratio
Correlation 
To S&

P
Annualized 
Alpha to S&

P

Beta to S&
P

8.9%

8.6%

1.0

0.96

-0.65 %

0.69

9.5%

8.0%

1.1

0.75

2.38%

0.51

10.0%

9.5%

1.0

0.76

1.48%

0.61

12.0%

13.3%

0.9

0.67

1.74%

0.75

Exam
ple Liquid Alternative Investm

ent Portfolios vs Traditional 60 / 40 M
odel 

Investing Standalone In A Risk Targeted M
odel As Your Total H

olistic Portfolio
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Alternatively Risk Targeted M
odels Can Be Integrated Into A Client’s Existing Portfolio To Achieve Benefits 

Source: H
ighm

ore, Bloom
berg. Return is analyzed betw

een Septem
ber 2009 to June 2018. 20%

 is funded from
 both Equity and Fixed

Incom
e on a pro-rated basis. 0.5%

 of m
anagem

ent fee is 
applied to H

ighm
ore m

odels.

Equities
Fixed Incom

e
Absolute Return

Real Assets 
M

ulti-Asset 

Annualized 
Return

W
ith 20%

 Conservative
W

ith 20%
 Balanced

W
ith 20%

 G
row

th
Traditional

Annualized 
St. Dev. 

Sharpe 
Ratio
Correlation 
To S&

P
Annualized 
Alpha to S&

P

Beta to S&
P

8.9%

8.6%

1.0

0.96

-0.65 %

0.69

9.1%

8.2%

1.1

0.95

-0.05%

0.65

9.2%

8.5%

1.1

0.95

-0.23%

0.67

9.6%

8.9%

1.1

0.93

-0.18%

0.70

Exam
ple Traditional 60 / 40 M

odel w
ith 20%

 In Liquid Alternative Investm
ent Portfolios

Com
plem

enting Your H
olistic Portfolio By Integrating A Risk Targeted M

odel
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U
sing H

ighm
ore M

odels In Client Portfolios 
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H
ighm

ore M
odel Portfolios Are Designed To Be U

sed In O
ne O

f Tw
o W

ays For Client Portfolios 

Depending on a client’s needs, the H
ighm

ore M
odel Portfolios can be either used as stand alone investm

ent portfolios, 
or integrated into a client’s existing portfolio.

U
sing M

odels For N
ew

 M
oney Allocations 

Integrating Allocations Into Existing Portfolios 

The m
odels can be used w

hen a client has assets w
hich 

need to be allocated, and they do not have an existing 
portfolio to integrate w

ith new
 investm

ents. 

The m
odels can be used w

hen a client currently has 
an existing holistic or fixed incom

e portfolio and is 
looking to im

prove both returns and risk 
characteristics of their portfolio (s). 

For the Risk Targeted M
odels the resulting portfolio 

is based on a client’s risk target and provides both 
equity and incom

e generating exposures.

For an allocation to the Alternative Incom
e M

odel, 
clients are gaining exposure to a current incom

e 
focused m

odel.  

The risk targeted portfolios can be invested in as part 
of a client’s traditional 60-40 allocation for those 
looking to im

prove their risk-return profile. For 
investors looking to im

prove their fixed incom
e 

portfolio, an allocation to Alternative Incom
e M

odel 
w

ill suffice. 

1
2

Allocating To The M
odels 

Allocating To The M
odel 

Chose one of the three risk targeted m
odels –

conservative, balanced or grow
th and allocate full 

client portfolio to provide a holistic portfolio. 

If allocating to the Alternative Incom
e M

odel, 
invest full allocation of fixed incom

e allocation. 

For the Risk Targeted M
odels, target a w

eight of 20%
 

of a client’s overall portfolio. 

For the Alternative Incom
e M

odel, target a w
eight of 

20%
 of a client’s fixed incom

e portfolio.  
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W
ith Im

plem
entation And O

ngoing Support Designed To Provide An Easy And Full Approach 

Im
plem

entation 
O

ngoing Support

H
ighm

ore’s
m

onthly
investm

ent
com

m
ittee

m
eets

to
discuss

new
ly

diligenced
funds,asset

allocation
of

the
m

odels,
and

any
recom

m
ended

changes

Changes
to

m
odels

w
ill

be
com

m
unicated

to
advisors

shortly
after

the
investm

ent
com

m
ittee

m
eets

Advisors
w

ith
new

m
odelclients

can
com

plete
a

brief
online

suitability
-

behavioral
questionnaire

(w
hich

takes
less

than
10

m
inutes),w

hich
can

be
used

to
target

m
odel

use,
as

w
ell

as
ongoing

targeted
support

if
desired

M
odels

are
easily

purchased
and

are
m

anaged
and

rebalanced
by

the
H

ighm
ore

team
w

ithout
any

m
anagem

entneeded
by

advisors
once

the
m

odels
are

purchased

O
ften

there
w

illbe
no

changes
to

the
m

odels
on

a
m

onthly
basis,

as
w

e
view

alternative
allocation

aslonger-term
in

outlook

M
onthly

publishing
and

updates
on

asset
allocation

of
m

odels,
m

onitoring
of

underlying
investm

ents,
and

any
recom

m
ended

changes

Custom
ized

m
onthly

com
m

entary
on

client
supportbased

upon
the

H
ighm

ore
Suitability

and
Investor

Personality
Assessm

ent
com

pleted
by

clientsattim
e

ofonboarding

O
ngoing

education
support

by
H

ighm
ore

on
underlying

investm
ents

in
the

m
odels,

as
w

ellas
m

ore
generaleducationalpieces

to
help

supportthe
salesand

supportprocess

Sales
support

by
H

ighm
ore

for
advisors

w
here

requested

Training
for

advisor
by

H
ighm

ore
on

how
to

sellthe
m

odels
to

clients
and

their
potential

benefits

Custom
ization

for
m

ore
com

plex
and

larger
clientrelationships
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H
ighm

ore’s Approach To Portfolio Construction And Investm
ent Selection 
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U
nderlying M

odel Investm
ents Are Analyzed And Selected U

sing H
ighm

ore’s Proprietary Approach

H
ighm

ore’s investm
ent diligence fram

ew
ork is designed as a scientific and repeatable process w

hich incorporates proprietary 
factors such as behavioral analytics, dynam

ic factor w
eights and holistic investm

ent ratings      

H
ighm

ore Investm
ent Diligence Fram

ew
ork

Source: H
ighm

ore

Investm
ent 

D
ue D

iligence

10 Factor M
odel

134 Sub -Factors 

Q
uantitative 

D
ue D

iligence

6 Factor M
odel

22 Sub -Factors

O
perational

D
ue D

iligence

13 Factor M
odel

201 Sub -Factors 

H
olistic 

Investm
ent 

Rating

Algorithm
ically 

Based

U
nified Score

O
rigination

Investm
ent 

M
onitoring

II
III

IV
I

V

Exam
ple Diligence M

ap And Scoring

0.00

2.00

4.00

6.00

8.00

10.00
H

um
an Capital

O
rganization

Trade Process

Valuation

Derivatives

Accounting/N
AV

Back O
ffice

O
perations

Service Providers

Internal Controls

Alignm
ent

Counter Party Risk

Investor Services

Technology and
Infrastructure

▪
Scoring

on
allsub-factors

is
scored

outof10
points,resulting

in
a

final
w

eighted
score

for
each

factor,
and

then
sum

m
ed

to
result

in
a

score
for

investm
ent,quantitative

and
operationaldiligence

w
hich

is
then

sum
m

ed
and

w
eighted

to
result

in
a

final
investm

ent
diligence

score

Scoring
U

sage

▪
The

final
diligence

score
and

diligence
m

ap
is

not
used

as
an

absolute
in

term
s

ofm
aking

a
final

investm
ent

decision
(i.e.

there
is

no
particular

score
w

hich
guarantees

an
investm

ent,
but

instead
the

score
is

used
a

repeatable
and

scientific
approach

to
investm

entdecision
m

aking
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W
ith M

odels Constructed Im
proving U

pon The Flaw
s O

f Traditional M
ean Variance O

ptim
ization

Traditional Industry Portfolio Construction

M
ean Variance O

ptim
ization (M

VO
)

H
ighm

ore Approach 

M
inim

ize frequency and size of investm
ent loss 

M
VO

 w
as pioneered over half a century ago and used too 

sim
plistic assum

ptions about the real w
orld

Recent research allow
sreal w

orld assum
ptions and deals 

realistically
w

ith investor concerns

Asset returns are assum
ed to have norm

al distributions, a 
bell-shaped curve w

ith its bottom
 flared out; m

eaning, there 
are equal chances of gains or losses

Asset returns,in the real w
orld, are non-norm

al distributions, 
i.e., chances for gains or losses are not equal, and 
losses/gains can be m

uch larger than expected

Risk
is m

easured by volatility, w
hich is calculated from

 
deviations of periodic (e.g.: m

onthly) actual returns during a 
period (year) from

 the average (e.g.: m
onthly) return of that 

year. M
athem

atically, these deviations are squared, resulting 
in “variance”, alw

ays a positive num
ber. 

Risk
is the

dow
nside risk, the risk of losses.M

athem
atically,  it 

is the lefttail risk of the non-norm
al distribution. An asset 

w
ith returns skew

ed to the left (negative skew
 -it has m

ore 
instances of losses than gains) has a larger tail risk than an 
asset skew

ed to the right (m
ore occurrences of gains –

positive skew
)

Counter-intuitive: This m
eans a year of losses could have the 

sam
e variance as a year of gains. An asset w

ith a string of 
losses could have the sam

e “risk” as another w
ith a string of 

gains.

Reality:
An asset w

ith positive skew
 is preferred to a 

negatively-skew
ed asset, even ifthey both have the sam

e 
m

ean and variance/volatility. 

PotentialProblem
s

1)
Investors m

ake
50/50 bets 

2)
They treat gains and losses w

ith equal aplom
b

3)
Risk of loss of capital is not dealt w

ith

Investor preferences
1)

Investors m
ake

bets if they believe chances for gains are 
greater than chances of loss. Conversely ,they try to 
avoid bets w

ith significant chances of loss 
2)

They are happier w
ith gains, unhappy w

ith losses, and 
particularly concerned about significant losses

Source: H
ighm

ore
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The inform
ation contained herein is not com

plete, m
ay not be current, is subject to change, and is subject to, and qualified in its entirety by, the m

ore com
plete disclosures, risk 

factors and other term
s that are contained in the O

ffering M
em

orandum
. Certain inform

ation herein has been obtained from
 third party sources and, although believed to be 

reliable, has not been independently verified and its accuracy or com
pleteness cannot be guaranteed. N

o representation is m
ade w

ith respect to the accuracy, com
pleteness or 

tim
eliness of this docum

ent.

Alternative investm
ents provide lim

ited liquidity and include, am
ong other things, the risks inherent in investing in securitiesand derivatives, using leverage and engaging in short 

sales. An investm
ent in an alternative investm

ent fund is speculative, involves substantial risks, and should not constitute a com
plete investm

ent program
. An alternative 

investm
ent fund m

ay be highly leveraged. These funds m
ay not be subject to the sam

e regulatory requirem
ents as m

utual funds, and
their fees and expenses m

ay be high. 
An investm

ent in alternative investm
ents is not suitable or desirable for all investors.  Investors m

ay lose all or a portion
ofthe capital invested.

References to indexes and benchm
arks are hypothetical illustrations of aggregate returns and do not reflect the perform

ance of any actual investm
ent. Investors cannot invest in an 

index. There can be no assurance that current investm
ents w

ill be profitable. Actual realized returns w
ill depend on, am

ong other factors, the value of assets and m
arket conditions 

at the tim
e of disposition, any related transaction costs, and the tim

ing of the purchase.

This presentation contains certain “forw
ard” looking statem

ents”, w
hich m

aybe identified by the use of such w
ords as “believe”, “expect”, “anticipate”, “should”, “planned”, 

“estim
ated”, “potential”, and other sim

ilar term
s. Exam

ples of forw
ard looking statem

ents include, but are not lim
ited to estim

ates w
ith respect to financial conditions, results of 

operations, and success or lack of success of any particular investm
ent strategy. All are subject to various factors, including but not lim

ited to, general and local econom
ic 

conditions, changing levels of com
petition w

ithin certain industries and m
arkets, changes in interest rates, changes in legislation or regulation, and other econom

ic conditions, 
operations, and success of any particular strategy. All are subject to governm

ental, regulatory and technical factors affecting a portfolio’s operations that could cause actual results 
to differ m

aterially from
 projected results.

Som
e of the strategies reflected in the m

odel portfolio only partially relate, to the benchm
arks show

n for com
parison (e.g. The H

FRI is a com
posite index of a group of hedge funds. 

The m
odel portfolio m

ay not include the sam
e investm

ent strategies that are included in the H
FRI. The Barclays U

S High Yield Index only directly com
pares to high yield portfolios. 

The S &
 P Index does not direct relate to m

any alternative investm
ent strategies that are included in the m

odel portfolios.)

The H
ypothetical M

odel Portfolio is show
n before, custody, com

m
issions and any related transaction fees and expenses and do not reflect the reinvestm

ent of dividends and capital 
gains. S&

P 500, Barclay’s, H
FRI and M

SCI indexes are not “investable” and do not reflect the deduction of any fees or expenses. Econom
ic factors, m

arket conditions, and 
investm

ent strategies w
ill affect the perform

ance of any portfolio and there can be no assurance that a portfolio w
ill m

atch or outperform
 any particular index or bench-m

ark. 

All investm
ent strategies have the potential for profit or loss; changes in investm

ent strategies, contributions or w
ithdraw

als m
ay m

aterially alter the perform
ance and results of a 

portfolio. D
ifferent types of investm

ents involve varying degrees of risk, and there can be no assurance that any specific investm
ent w

ill either be suitable or profitable for a client's 
investm

ent portfolio. 

Investm
ent perform

ance and other statistical data about specific investm
ent m

anager strategies has been obtained from
 the investm

ent m
anagers and have not been 

independently verified.

Any reproduction or distribution of this presentation, as a w
hole or in part, or the disclosure of the contents hereof, w

ithout the prior consent of the Highm
ore G

roup Advisors LLC, 
is prohibited.

Com
pliance Code: 614201801

Disclosure


