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6. ADJOURNMENT 
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E AG L E  C A P I T A L  S N A P S H O T

*Past performance is not indicative of future results. Please see additional context within this presentation for more detailed performance information as well as more specifically in the Important 
Information slide. FEES:  Fees are 1.00% on the first $5MM and 0.75% for assets over $5MM. Account minimum is generally $2MM. For more detailed disclosures, please see the final pages of this 
presentation.

1 Data is net of fees and as of 6/30/2023. Please see the Important Information slide for additional information regarding Eagle's index descriptions.
2 Analysis performed utilizing eVestment Alliance analytics tools. Returns are preliminary and net of fees. 

• Double-digit returns in 73% of rolling 10-year periods compared  to 44% 
for the S&P 500 and 47% for the Russell 1000 Value since inception1

• Top-decile returns since inception2

Eagle Capital1 Russell 1000 Value1 S&P 5001

Since Inception 
Annualized (12/1988) 13.6% 9.9% 10.7%

• Thirteen-member investment team
• 22 years of investment experience on average
• CIO Team - 10+ years of collaboration  

• Founded in 1988
• Partnership structure; 100% employee owned
• 40 total employees
• $25.5 billion in AUM as of 6/30/2023

• Same philosophy since our 1988 inception
• Fundamental, value-oriented portfolio
• Long-term investment horizon
• Concentrated, high conviction portfolio of 25-35 stocks

• Long-standing client relationships
• Client type (as of 6/30/2023): 

S E A S O N E D  I N V E S T M E N T  T E A M

F I R M  S T R U C T U R E  A N D  A S S E T S 3 0 +  Y E A R  C O N S I S T E N T  T R AC K  R E C O R D *

F O C U S E D  I N V E S T M E N T  A P P R OAC H

E N D U R I N G  C L I E N T  P A R T N E R S H I P S

Endowments & 
Foundations

Pension Funds

Family Offices & 
HNW Assets

Other

Sovereign Wealth Funds
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• Skilled and seasoned investment team with an average investment experience of  22 years.
• Team approach to research incorporating a diversity of  backgrounds, experiences and 

thinking that, in our view, leads to better investment insights.

• Long-term investment horizon that allows us to find differentiated and attractive opportunities.
• Concentrated portfolio of  durable, high-quality businesses with asymmetric return potential.
• Alignment with skilled management teams that allocate capital wisely.

W H Y  E AG L E  C A P I T A L

Eagle’s mission is to achieve superior returns over the long-term and to provide the highest quality client service to our partners.

T R AC K  R E C O R D
• Demonstrated ability to outperform through different market environments.
• Top-decile returns since inception*.

L O N G - T E R M ,  VA L U E  
O R I E N TAT I O N

S TA B I L I T Y  

*Please see additional context within this presentation for more detailed performance information as well as more specifically in the Important Information slide.

E X P E R I E N C E  &  
D I V E R S I T Y

• 30+ years of  utilizing a consistent investment philosophy and approach.
• Tenured investment team and professionals throughout the organization.
• Enduring clients who share our long-term horizon and have conviction in Eagle.

M A RG I N  O F  S A F E T Y  
• Flexible, rigorous valuation approach with focus on price to long-term intrinsic value. 
• Curious skeptics who assess what could go wrong.
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L O N G - T E R M  A L P H A  C R E AT I O N

The value of  $100 dollars invested with the Eagle Equity Strategy since inception (net of  fees), as of  June 30, 2023.

Sources: Advent APX, eVestment

Past performance is not indicative of future results. The dark blue line corresponding with Eagle Capital Management, LLC represents the Eagle Equity Composite. Please see the Important Information 
slide for additional information regarding Eagle's index descriptions. Performance data is presented using Net of Fees returns for the Eagle Equity Composite (the “Composite”). FEES:  Fees are 1.00% on 
the first $5MM and 0.75% for assets over $5MM. Account minimum is generally $2MM.  Separate account structure for all accounts.  For more detailed footnotes, please see the final pages of this 
presentation. 
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A T T R AC T I V E  D O U B L E - D I G I T  R E T U R N S

Source: Eagle Capital analysis. The annualized 10-year returns for the Eagle Equity Composite are net of fees and expenses and compared to the S&P 500 Index and the Russell 1000 Value Index. Each data 
point represents the annualized trailing 10-year return on a quarterly basis since the inception of Eagle Equity Composite (12/31/1988) through 6/30/23. Net of fees returns may vary by client. Past performance 
is not indicative of future results. For more detailed fee information, please see the final pages of this presentation. Please see the Important Information slide for additional information regarding Eagle's 
index comparisons.
A client’s actual return will be reduced by the advisory fees and any other expenses which may be incurred in the management of an investment advisory account. See Part 2A of Eagle Capital’s Form ADV for a 
complete description of the investment advisory fees customarily charged by Eagle Capital. 

Delivered double–digit returns in 73% of 
rolling 10-year periods.

S&P 500 generated double-digit returns in 
44% of rolling 10-year periods.

Russell 1000 Value generated double-digit 
returns in 47% of rolling 10-year periods.

E A G L E  T H E  M A R K E T

-5%

0%

5%

10%

15%

20%

25%

98 00 02 04 06 08 10 12 14 16 18 20 22

Eagle Double-Digit Return Period

-5%

0%

5%

10%

15%

20%

25%

98 00 02 04 06 08 10 12 14 16 18 20 22

S&P 500 Double-Digit Return Period

-5%

0%

5%

10%

15%

20%

25%

98 00 02 04 06 08 10 12 14 16 18 20 22

Russell 1000 Value Double-Digit Return Period

As of June 30, 2023



7

P E R F O R M A N C E  H I S T O RY

P e r i o d s  E n d i n g  6 / 3 0 / 2 0 2 3

Information shown is specific to the specific portfolio in question. For the GIPS Report in relation to the Eagle Equity Composite, see the content at the conclusion of this presentation. As of 6/30/2023. Returns are 
preliminary. Past performance is not indicative of future results. Returns are presented gross and net of investment advisory fees and include the reinvestment of all income. Gross returns reflect the deduction of trading 
expenses and custodian fees. Net returns also reflect the additional deduction of management fees and are based on the actual account-level net returns. The Eagle strategy is not managed to a benchmark; S&P & Russell index 
information is provided for illustrative purposes. Separate account structure for all accounts. For additional information regarding Eagle's index comparisons and since inception performance calculation methodology, please 
see the disclosures on the Important Information slide. 

City of  Jacksonville 
Retirement System

Gross

City of  Jacksonville 
Retirement System

Net
Russell 1000 

Value S&P 500

June 2023 5.6% 5.6% 6.6% 6.6%

Q2 2023 11.7% 11.5% 4.1% 8.7%

Year to Date 25.0% 24.5% 5.1% 16.9%

Annualized Returns

One Year 28.2% 27.3% 11.5% 19.6%

Five Years 11.1% 10.2% 8.1% 12.3%

Ten Years 12.9% 12.0% 9.2% 12.9%

Since Inception (2/13/2007) 11.0% 10.1% 6.5% 9.3%

Cumulative Return Since 
Inception 449.5% 386.8% 181.0% 328.5%
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E A G L E  E Q U I T Y  S T R A T E G Y  H I S T O R I C A L  R E T U R N S

E A G L E  A N N U A L  R E T U R N S

Information shown is specific to the Eagle Equity Composite. For the GIPS Report in relation to the Eagle Equity Composite, see the content at the conclusion of this presentation. Returns are preliminary. 
Past performance is not indicative of future results. Returns are presented gross and net of investment advisory fees and include the reinvestment of all income. Gross returns reflect the deduction of trading 
expenses and custodian fees. Net returns also reflect the additional deduction of management fees and are based on the actual account-level net returns. The Eagle strategy is not managed to a benchmark; 
S&P & Russell index information is provided for illustrative purposes. Performance data is presented using Net of Fees returns for the Eagle Equity Composite. FEES:  Fees are 1.00% on the first $5MM 
and 0.75% for assets over $5MM. Account minimum is generally $2MM.  Separate account structure for all accounts. For additional information regarding Eagle's index comparisons and since inception 
performance calculation methodology, please see the disclosures on the Important Information slide. 

Year Gross Net
Russell 1000 

Value (R1KV) S&P 500
1989 32.7% 31.5% 25.2% 31.7%
1990 2.4% 1.4% -8.1% -3.1%
1991 43.5% 42.2% 24.6% 30.5%
1992 15.9% 15.1% 13.6% 7.6%
1993 20.4% 19.5% 18.1% 10.1%
1994 -1.4% -2.2% -2.0% 1.3%
1995 34.6% 33.6% 38.4% 37.6%
1996 11.3% 10.4% 21.6% 23.0%
1997 30.7% 29.9% 35.2% 33.4%
1998 4.8% 4.1% 15.6% 28.6%
1999 44.4% 43.6% 7.3% 21.0%
2000 33.1% 32.5% 7.0% -9.1%
2001 -3.5% -3.9% -5.6% -11.9%
2002 -6.5% -7.0% -15.5% -22.1%
2003 33.8% 33.0% 30.0% 28.7%
2004 19.7% 19.2% 16.5% 10.9%
2005 8.4% 7.6% 7.1% 4.9%
2006 12.6% 11.8% 22.2% 15.8%

Year Gross Net
Russell 1000 

Value (R1KV) S&P 500
2007 10.7% 9.9% -0.2% 5.5%

2008 -35.1% -35.6% -36.8% -37.0%

2009 34.7% 33.7% 19.7% 26.5%

2010 20.8% 20.0% 15.5% 15.1%

2011 5.8% 5.0% 0.4% 2.1%

2012 17.9% 17.0% 17.5% 16.0%

2013 36.7% 35.7% 32.5% 32.4%

2014 13.1% 12.3% 13.5% 13.7%

2015 2.2% 1.4% -3.8% 1.4%

2016 11.0% 10.1% 17.3% 12.0%

2017 24.0% 23.1% 13.7% 21.8%

2018 -4.3% -5.0% -8.3% -4.4%

2019 32.4% 31.4% 26.5% 31.5%

2020 16.0% 15.2% 2.8% 18.4%

2021 28.9% 27.9% 25.2% 28.7%

2022 -24.9% -25.4% -7.5% -18.1%
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0 to 5th percentile
5th to 25th percentile
25th to 50th percentile  
50th to 75th percentile
75th to 95th percentile
95th to 100th percentile

E A G L E  V S .  P E E R  G R O U P  

Since Inception Date Range: 1/1989-3/2023
Results displayed in USD using Spot Rate (SR).

Source: Advent APX, Thomson Reuters, Bernstein, eVestment. This peer group ranking was created and tabulated by eVestment on 4/27/2023. eVestment is a third-party that 
utilizes eVestment Alliance analytics tools to create this peer group ranking. The various “flying eagle” symbols within the bar chart represent Eagle Capital’s percentile Rank in the 1, 
5, 10, 20 and Since Inception time periods as shown immediately below the bar chart. Performance figures are based on net returns that in some cases may be preliminary, unaudited and 
subject to subsequent adjustments. Net returns include management fees and additional expenses as applicable which reduce returns.  Figures are calculated using Advent APX software and Eagle 
Capital analysis. Additional details available upon request. Past performance does not guarantee future results. “Rank” denotes percentile performance relative to peer managers self-reporting to 
eVestment Alliance. 
The eVestment US Large Cap Equity Universe includes US equity products that invest primarily in large capitalization stocks. eVestment universes are maintained and reviewed by eVestment based on 
manager-reported data and eVestment proprietary analysis. While Eagle Capital pays eVestment for certain analytical services, Eagle Capital does not pay to be included in the US Large Cap Equity 
Universe (this is independently calculated by eVestment). On an ongoing basis, all eVestment Universes are updated & scrubbed approximately 45 days after quarter-end, where several factors are 
considered, including analysis of sector allocations vs. existing eVestment style universes and statistical performance and risk screening versus appropriate benchmarks and universe medians.  For further 
information, see www.evestment.com

E A G L E  E Q U I T Y  C O M P O S I T E  |  N E T  O F  F E E  R E T U R N S  A S  O F :  M A R C H  3 1 ,  2 0 2 3

1 Year 5 Years 10 Years 20 Years
Since Inception 

34.25 Years1

Rank Rank Rank Rank Rank

5th percentile -0.8 12.4 12.7 11.3 11.9

25th percentile -3.7 10.5 11.4 10.5 10.7

Median -5.8 8.9 10.2 9.9 10.1

75th percentile -7.8 7.6 9.2 9.1 9.6

95th percentile -11.3 5.2 7.5 8.0 8.6

# of Observations 686 642 539 283 49

Eagle Capital Management, LLC -8.6 82% 8.9 52% 11.2 31% 11.3 6% 13.4 1%

U N I V E R S E :  L A R G E  C A P  V A L U E  &  C O R E

0%

25%

75%

100%

Median
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P H A S E  2

S E A S O N E D  I N V E S T M E N T  T E A M

• Collaborative, team-approach to research.
• CIO Team: 10+ years of  working closely together.
• 22 years average investment experience.

R A V E N E L  B .  C U R R Y
Chair, Co-CIO and Founder

55 Years of Experience
Previously: Duke Endowment,

Furman University, Darden

R .  B O Y K I N  C U R R Y
Co-CIO

30 Years of Experience
Previously: Kingdon Capital, 

Bain, Yale, Harvard Business School

A L E C  H E N R Y
Managing CIO

20 Years of Experience
Previously: Corsair Capital, 

Starwood Hotels, UVA

A D R I A N  M E L I
Co-CIO

21 Years of Experience
Previously: Farley Capital,

Williams College 

21 Years of Experience
Previously: Criterion, Perry Capital, 

Wexford Capital, UC Berkeley

8 Years of Experience
Previously: Blue Ridge Capital,

Evercore, Wharton

R I C H A R D  O N G
Partner Emeritus

38 Years of Experience
Previously: McCowan Associates, 
Princeton, Columbia University

12 Years of Experience
Previously: Falcon Edge, Apax, 

Evercore, Wharton, HBS

J A S O N  F E I N B E R G
Head Trader

22 Years of Experience
Previously: Highfields, Barclays, Lehman, 

University of Pennsylvania

J A M E S  V A R L E Y
Senior Trader

29 Years of Experience
Previously: American Securities L.P., 

Couchman Capital, C.W. Post

N A N N E T T E  R A C E T T E - A G U A Y O
Trader

25 Years of Experience
Previously: Wellington, Simmons School of 

Management

J O N A T H A N  
G A N D E L M A N

Senior Analyst

Y I N H  H I N H
ESG Portfolio Specialist

S T E P H A N I E  L I
Senior Analyst

K E L L I  R O S S
Analyst

1 Year of Experience
Previously: University of Tennessee

E I L E E N  J A N G
Senior Analyst

8 Years of Experience
Previously: Ruane, Cunniff & 

Goldfarb, Yale University
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Benefits of  our CIO Team structure:  

E AG L E ’ S  C I O  T E A M  D R I V E S  A L L  P O R T F O L I O  C H A N G E S

• Alec Henry 

• Boykin Curry 

• Ravenel Curry

• Adrian Meli

• Our research team is based in one office and interacts daily.

• Entire team is involved in debating new ideas and portfolio risks.

• The entire team meets formally once a week followed by a weekly CIO team meeting.

• The CIO Team manages Eagle’s portfolio and trading strategies and makes all 
final decisions.

T H E  C I O  T E A M  M E M B E R S : H O W  O U R  U N I Q U E  S T R U C T U R E  W O R K S :

I M P R O V E D  P O R T F O L I O  
C O N S T R U C T I O N

Fosters debate, leverages 100+ years of  collective experience and incorporates 
different perspectives; not one point of  view.

M E R I T O C R A T I C  
S T R U C T U R E

Recognizes and reflects the members’ different strengths and contributions to the 
portfolio over time. 

P R I V A T E  E Q U I T Y - L I K E  
A P P R O A C H

Modeled after PE firms whose investment committees debate and decide a handful 
of  long-term, attractive investments every year.

The above is a summary presented for illustrative purposes only. There is no guarantee that Eagle will implement these objectives. 
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VA L U E - O R I E N T E D  I N V E S T O R S  W I T H  L O N G - T E R M  H O R I Z O N

O U R  I N V E S T M E N T  P H I L O S O P H Y

• We assess the price relative to long-term intrinsic value; we don’t anchor on a specific metric (e.g., low P/E, low P/B). 

• We are truly long-term investors. Our team vigorously analyzes and debates business changes, growth prospects, margins, industry 
forces and valuation scenarios out 5 to 10 years from now.

• We seek to identify a “Margin of  Safety” based on valuation discount, resilience, growth opportunities and strong management.   

Our “North Star” is buying undervalued companies with unrecognized long-term growth potential

P R I VA T E  E Q U I T Y - L I K E  A P P R O A C H  T O  P U B L I C  E Q U I T Y  M A R K E T S

• Eagle strives to build positions in durable, high-quality businesses with long-term, above market returns, combined with 
downside protection.

• We firmly believe strong and aligned management is vital in long-term investing. We value and utilize our access to senior management 
that our size and time horizon present. 

F O C U S  P O R T F O L I O  O N  H I G H E S T  C O N V I C T I O N  I D E A S

• We concentrate our portfolio in 25-35 stocks with the top ten positions typically representing approximately 60% of  the portfolio.

• We engage in exhaustive due-diligence and deliberation; we endeavor to approach everything we do with analytical rigor, intellectual 
curiosity and creativity combined with emotional calm, patience and humility. 

• Our investment team has the experience, resources and patience to find risk asymmetric opportunities in the market. 

The above is a summary presented for illustrative purposes only. There is no guarantee that Eagle will implement these objectives. 
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F I N D  C H A N G E  E A R LY

Eagle looks for future secular winners where we believe the market has underestimated the company’s long-term 
repositioning and value creation.

The above is a summary presented for illustrative purposes only. There is no guarantee that Eagle will implement these objectives. 

• Carefully analyze and model near-term 
cash flows.

• Look for business resilience and longevity 
even in a range of adverse scenarios.

• Seek attractive 10%+ return even without 
upside scenarios successfully playing out.

• Focus on out-year opportunities

• Sizeable potential for higher growth and better earnings than 
market has priced into the stock.

• Team develops multiple scenarios to quantify expected range of 
forward 5+ year IRRs.

Eagle’s targeted 
5+ year forward 

IRR range is 
significantly above 

market expectations.

Market’s long-term 
expectations are 

lower than Eagle’s. 

V
A

L
U

E
 

Y E A R S

LONG-TERM CHANGE/GROWTH POTENTIAL
(3+ years)

NEAR-TERM DOWNSIDE 
PROTECTION (1-2 years)
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E AG L E ’ S  T I M E  A R B I T R AG E  A DVA N TAG E

Unlike many investors, Eagle recognizes that the bulk of  a company’s intrinsic value lies in the mid and distant future.

Four primary reasons why investors may focus on the short-term:

People are wired for short-term feedback.

I .  H U M A N  P S Y C H O L O G Y

E X A M P L E :  C O M P A N Y  A *  

*This graph is illustrative only, was created by Eagle, is subjective, and is 
intended solely to represent Eagle’s view of the potential value proposition 
of a long-term investment. 

I V .  M O N E Y  M A N A G E M E N T  I N D U S T R Y  S T R U C T U R E

Incentives in the industry are geared towards the short-term.

I I I .  S E L L - S I D E  M E D I A

Wall Street and the financial media encourage frequent trading.

I I .  M E A S U R E M E N T

It is easier to measure short-term success than long-term skill.
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• Sector-wide pressure

• Expected cyclical 
downturn  

• Accounting understates 
economic reality

• Heavy strategic 
investment 
spend 

• Headline risk; guilt 
by association

• Orphans (spin-offs, 
value/growth 
transition, etc.)

M A R K E T  D I S A G R E E M E N T  C R E A T E S  O P P O R T U N I T I E S

The team looks to identify mispriced outliers that often stem from short-term disruption combined with 
long-term value creation.

The above is a summary presented for illustrative purposes only. There is no guarantee that Eagle will implement these objectives. 

S H O R T - T E R M  
D I S R U P T I O N

• Management change 
with new strategic vision

• Expanded geographies / 
new products

• Technological and 
IP advances

• Changing industry 
dynamics

• Favorable secular trends

• Persistent and growing 
competitive moats

S H O R T - T E R M  L O N G - T E R M  

L O N G - T E R M  
VA L U E  

C R E A T I O N
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The investment team’s collective and diverse perspectives, insights and expertise factor into portfolio decisions.

• Constantly enhances knowledge on 
industries, changing competitive 
dynamics and emerging companies.

• Diligently follows best-in-class 
companies and gets to know their 
management teams.

• Seeks to identify superior 
risk/reward opportunities.

• Takes advantage of  price volatility.

• Encourages rigorous ongoing and 
iterative approach to research.  

• Values each analyst’s unique questions 
and insights. 

• Identifies key drivers of  
long-term success.

• Develops a view on a range of  
potential long-term IRRs. 

• Examines material risks including ESG, 
regulatory, financial leverage, and 
liquidity.

• Makes all portfolio decisions after team 
input and debate.

• Typically underwrites ~5 new 
positions a year.

• Partners with Trading 
to devise optimal strategies for 
portfolio changes. 

• Determines portfolio sizing to reflect 
risk/reward profile.

P H A S E  I

I D E N T I F Y  
C O M P E L L I N G  
O P P O R T U N I T I E S

N E W  P O S I T I O N  P RO C E S S

P H A S E  I I

T E A M  R E S E A R C H  
A N D  D E B A T E  
B E S T  I D E A S

P H A S E  I I I

C I O  T E A M  
E X E C U T I O N  O F  
N E W  P O S I T I O N

The above is a high-level overview of a complex process. Eagle may not perform certain steps, or may perform additional steps, in its discretion. 
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O U R  P O S I T I O N  S I Z I N G  R E F L E C T S  R I S K / R E WA R D  P R O F I L E

E A G L E ’ S  S E L L  D I S C I P L I N E :E A G L E ’ S  C O N V I C T I O N  W E I G H T I N G :  

• Prospective return stream declines
• A new idea offers superior risk/reward profile

V A L U A T I O N / P O T E N T I A L  R E T U R N  S T R E A M S

P O R T F O L I O  R I S K  C O N T R O L S

• New threats emerge
• Fundamentals deteriorate
• Flawed assumptions

• 25 – 35 positions
• Generally 10% position limit
• Generally 35% sector limit

I N V E S T M E N T  T H E S I S  I S  Q U E S T I O N E D

10%

0%

2%

4%

6%

8%
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Z
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• Typically 1% - 3% weightings

• Potentially higher expected 
returns but a wider range of  
outcomes

S M A L L E R  P O S I T I O N S

• Generally 4% - 9% weightings

• Attractive expected return 
potential with strong downside 
protection  

C O R E  P O S I T I O N S

The above is a high-level summary of Eagle's portfolio construction approach that is presented for illustrative purposes only. There is no guarantee that Eagle will implement these objectives. 



E N V I R O N M E N T A L ,  S O C I A L  A N D  G OV E R N A N C E  ( “ E S G ” )  
I S S U E S  H AV E  A L WAY S  B E E N  I M P O R T A N T  T O  E A G L E

• The longer the investment horizon, the more important ESG considerations can become.
• We view ESG issues as complex requiring thorough analysis and the weighing of  offsetting factors. 
• Eagle addresses these questions through comprehensive research and analysis, management engagement and team 

debate – not external ratings.

Eagle has strengthened and formalized our ESG approach. 

• Committed to the United Nations Principles of  Responsible Investment (UNPRI), The Ceres Investor Network, and 
Investment Diversity Advisory Council (IDAC). 

• Supplemented our internal ESG risk assessment with third party research providers.

• Established ESG Advisory Committee that meets monthly to evaluate existing and potential portfolio companies:  

1. Identify major ESG risks that could potentially have material impact on company’s future performance.
2. Formalize monitoring of  relevant key metrics and questions for management.
3. Ensure position sizing reflects our latest ESG risk assessment.

Eagle understands that ESG means different things to our various clients.

• Eagle has always valued and respected our clients’ customized account restrictions that reflect their individual values 
and priorities. 

We believe ESG best practices create long-term, sustainable returns.

F O R  P R I V A T E  I N V E S T M E N T  U S E  O N L Y   |  18



19

“Risk is greatest when agreement is greatest.”  Ravenel Curry

O U R  A I M  I S  T O  P R O T E C T,  P R E S E RV E  A N D  G R OW  O U R  
C L I E N T S ’  C A P I T A L   

M A R K E T  C A P T U R E  R A T I O (as of June 30, 2023)
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S&P 500 Eagle Equity Strategy

Up-Market Capture Ratio 
S&P up quarters 1989 – Q2 23

Down-Market Capture Ratio
S&P down quarters 1989 – Q2 23

Sources: Advent APX, eVestment

Past performance is not indicative of future results. The blue line corresponding with Eagle Capital Management, LLC represent the Eagle Equity Composite strategy. Please see the Important Information slide for additional 
information regarding Eagle's index descriptions. Performance data is presented using Net of Fees returns for the Eagle Equity Composite (the “Composite”). FEES:  Fees are 1.00% on the first $5MM and 0.75% for assets over 
$5MM. Account minimum is generally $2MM.  Separate account structure for all accounts.  For more detailed footnotes, please see the final pages of this presentation. 
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P O R T F O L I O  C H A R AC T E R I S T I C S

Sector Security %

1. Consumer Discretionary Amazon.com 7.3

2. Communication Services Meta Platforms Inc 7.1

3. Technology Microsoft Corp 7.1

4. Communication Services Alphabet Inc 6.9

5. Communication Services Netflix Inc 5.7

6. Industrials General Electric Co 5.7

7. Energy ConocoPhillips 4.3

8. Energy Shell Plc 4.1

9. Industrials Safran 3.8

10. Financial Services Wells Fargo & Co 3.7

TOTAL 55.9

T O P  1 0  
H O L D I N G S

P O R T F O L I O  
C H A R A C T E R I S T I C S

Portfolio S&P 
500

Number of Holdings 26 503

Top 10 Holdings 56% 31%

Avg Wtd Market Cap ($B) 563 713

Median Market Cap ($B) 113 31

Avg Wtd P/E Forward 16.0 20.5

Avg Wtd Price/Book 2.5 4.1

Avg Wtd Price/Cash 
Flow Trailing 11.5 16.2

7.5%
6.2%

13.1%

7.1%

14.0%27.2%

16.4%

8.4%

S E C T O R  A L L O C A T I O N S
Sectors are the outcome of individual stock selection

Source: Bloomberg; Internal Eagle Capital Analysis, GICS

Financial 
Services

Consumer 
Discretionary

Cash & Equivalents

Industrials

Communication 
Services

Healthcare

Technology

Separately managed account representative portfolio as of June 30, 2023

Please note that the classifications used for attribution purposes are Global Industry Classification Standard (“GICS”) classifications. The holdings identified above do not represent all of the securities 
purchased, sold, or held during the included period.
*Securities with negative ratios or extreme positive outliers  have been excluded so as not to distort the portfolio total. Portfolio P/E Forward calculation excludes Liberty Broadband Corp; P/B calculations 
excludes Hilton Worldwide Holdings Inc, Marriot International Inc, and Liberty Broadband Corp; P/CF calculation excludes Capital One Financial Corp, Citigroup Inc, Goldman Sachs Group Inc, IAC Inc, 
Liberty Broadband Corp, Netflix Inc, and Wells Fargo & Co. For information regarding Eagle's index comparisons, please see the disclosures on the Important Information slide.

Alphabet Inc. has issued two publicly-traded classes of stock: Class A (GOOGL) voting shares and Class C (GOOG) non-voting shares. In the table above we show the combined weight. Charter
Communications represents holdings of Liberty Broadband and Charter Communications shares. Liberty Broadband holds a substantial interest in Charter Communications Inc. In the table above we 
show the combined weight.

GICS is an industry taxonomy developed in 1999 by MSCI and Standard & Poor's for use by the global financial community. The GICS structure consists of certain sectors, industry groups, industries and sub-
industries into which S&P has categorized all major public companies. Past performance is not indicative, or a guarantee, of future results. Changes in assumptions would have a material impact on results.

Energy
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Initial 
Purchase Date Company

Initial Valuation 
(Price / Normalized 

Earnings)

Initial 
Purchase 

Price

Initial 
Portfolio 
Weight

Change in Company 
Stock Price

Short Term Stock Pressure at the Time of Purchase
6 Months 

Prior
1 Year 
Prior

Q2 2011 - 
4/25/2011

Alphabet Inc A ~13x $262.32
(effective 
price of 

$6.56 post-
stock splits)1 

 

2.0% -14.8% -1.2% • Uncertainty over continued dominance of search during 
migration from desktops to mobile.

• Change in Leadership (Eric Schmidt departure, 
Page/Brin stepped in).

• Short-term margin compression.

Q4 2014 - 
11/4/2014

Amazon.com Inc ~20x $301.87
(effective 
price of 

$15.09 post-
stock split)2 

2.7% -2.3% -15.6% • Profitability and strength of AWS unclear to the market.
• Heavy investment in DCs and data centers depressed 

near-term profitability.

Q3 2018 - 
9/10/2018

Facebook Inc-A ~18x $163.82 2.0% -11.1% -5.4% • Cambridge Analytica mishandling and other privacy 
related oversights.

• Anticipated margin compression due to investment 
in screening of content and enhanced user 
information security.

Q4 2019 - 
10/16/2019

Netflix ~20x $284.61 1.9% -20.4% -17.4% • Rising competitive landscape (Disney+, Apple, Hulu, 
HBOMax, etc.)

• Questions around long-term margins of industry as 
content costs continued to escalate.

I N I T I AT E D  FA S T E R  G ROW I N G  C O M PA N I E S  AT  T I M E S  
O F  C O N T ROV E R S Y  W I T H  S T RO N G  VA L UAT I O N  S U P P O R T

Source: Yahoo Finance and internal Eagle Capital Analysis. Purchase date, price and weighting are based on data for the Eagle Representative Account (“the Account”). See content herein referencing the Account for additional 
information concerning the Account more generally. Performance figures based on adjusted closing price for the periods. Actual portfolio returns  may have no correlation with the information contained herein and the information 
is not necessarily indicative of future investments that Eagle will make.  This comparison does not constitute advice or a recommendation or offer to sell or a solicitation of any offer to buy any security and may include projections 
or other forward-looking statements, and no representation  or warranty is made as to the reasonableness of the assumptions made or that all assumptions used have been stated or fully considered.  Past performance is not 
indicative, or a guarantee, of future results. Changes in assumptions would have a material impact on results. It should not be assumed that any of the  holdings discussed were or will be profitable, or that the recommendations or 
decisions made in the future will be profitable or will equal the performance of the holdings discussed here. 1Alphabet Inc stock split 2-1 on 4/3/14 and subsequently 20-1 on 7/15/22. 2 Amazon.com Inc stock split 20-1 on 6/6/22.
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Eagle Equity Separately Managed Account (SMA) Composite

Top Contributors Avg. Wgt Return Contrib (bps)

Meta Platforms Inc 7.1% 35.2% 230

Amazon.com Inc 6.8% 25.9% 170

Netflix Inc 5.8% 27.3% 151

Microsoft Corp 7.4% 18.1% 134

Alphabet Inc1 7.4% 16.0% 121

TOTAL 34.6% 806

*Average weight represents the average position weight in the Eagle Equity Composite for 2Q 2023. All positions within the Eagle Equity Composite are included for calculation purposes.  However, Top 
Contributors or Bottom Contributors comprising cash and cash equivalents and positions with an average weight in the Eagle Equity Composite equal to or below 0.25% will not be displayed in the tables 
above. For the avoidance of doubt, for 2Q 2023, Bottom Contributors exclude the following positions which had an average weight in the Eagle Equity Composite equal to or below 0.25% for the period: 
Dish Network Corp.
Contribution and attribution figures are calculated using Advent APX software and Eagle Capital analysis.  Details available upon request. Past performance does not guarantee future results. The holdings 
identified above do not represent all of the securities purchased, sold, or held during the included period. See Footnotes at end of presentation for important disclosures.

From 3/31/23 – 6/30/23

N E T  O F  F E E S ,  P R E L I M I N A R Y

C O N T R I B U T O R S  T O  P E R F O R M A N C E :  Q UA R T E R L Y

Bottom Contributors Avg. Wgt Return Contrib (bps)

Bayer AG 1.6% -11.1% -24

Naspers Ltd & Prosus NV 2.4% -5.7% -16

Charter Communications Inc2 3.4% -0.9% -5

Elevance Health Inc 1.4% -3.3% -5

Citigroup Inc 3.3% -0.9% -4

TOTAL 12.1% -54

1 Alphabet Inc. has issued two publicly-traded classes of stock: Class A (GOOGL) voting shares and Class C (GOOG) non-voting shares. In the table above we show the combined average weight, 
return and contribution for GOOGL and GOOG.

2 Charter Communications Inc represents combined holdings of Charter Communications Inc (CHTR), Liberty Broadband-A (LBRDA), and Liberty Broadband-C (LBRDK) shares. Liberty 
Broadband holds a substantial interest in Charter Communications Inc. In the table above we show the combined average weight, return and contribution for CHTR, LBRDA, and LBRDK. 
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Top Contributors Avg. Wgt Return Contrib (bps)

Meta Platforms Inc 6.4% 137.7% 602

Amazon.com Inc 6.4% 54.2% 309

Microsoft Corp 7.4% 42.0% 298

Netflix Inc 6.0% 49.0% 284

General Electric Co 5.3% 62.3% 267

TOTAL 31.4% 1760

Bottom Contributors Avg. Wgt Return Contrib (bps)

Dish Network Corp 0.5% -53.6% -49

UnitedHealth Group Inc 3.9% -9.0% -45

ConocoPhillips 3.4% -10.5% -34

Goldman Sachs Group Inc 4.3% -5.0% -26

Elevance Health Inc 1.5% -13.2% -25

TOTAL 13.6% -179

*Average weight represents the average position weight in the Eagle Equity Composite for 2023 YTD. All positions within the Eagle Equity Composite are included for calculation purposes.  However, Top 
Contributors or Bottom Contributors comprising cash and cash equivalents and positions with an average weight in the Eagle Equity Composite equal to or below 0.25% will not be displayed in the tables 
above. For the avoidance of doubt, for 2023 YTD, there were no such positions.
Performance attribution figures are based on gross returns that are preliminary, unaudited and subject to subsequent adjustments. Gross returns exclude management fees which will reduce 
returns.  Contribution and attribution figures are calculated using Advent APX software and Eagle Capital analysis.  Details available upon request. Past performance does not guarantee future results. The 
holdings identified above do not represent all of the securities purchased, sold, or held during the included period. See Footnotes at end of presentation for important disclosures.

From 12/31/22 – 6/30/23

N E T  O F  F E E S ,  P R E L I M I N A R Y

C O N T R I B U T O R S  T O  P E R F O R M A N C E :  Y E A R  T O  DA T E

Eagle Equity Separately Managed Account (SMA) Composite
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Q3 2022 Q4 2022 Q1 2023 Q2 2023

NEW 
POSITIONS

Shell PLC-ADR Bayer AG

EXITED 
POSITIONS

General Motors Co
LyondellBasell Industries

Dish Network Corp 
Evolution AB

Morgan Stanley
Naspers Ltd

The Walt Disney Co

Q UA R T E R LY  P O R T F O L I O  C H A N G E S  

Separately managed account representative portfolio as of  6/30/2023

As it relates to “new positions,” each reference is to the quarter when the applicable account first established the position. As it relates to the “exited positions,” each reference is to the quarter 
where the applicable account completely exited the position. Data above is based on positions for the Eagle Representative Account (“the Account”). Information related to the Account above is 
confidential, is provided for informational purposes only, and is not for further distribution.  The table provides a sample snapshot of one Eagle Capital client’s separate account holdings as of a 
certain date; it does not necessarily represent the holdings of other existing or future Eagle Capital client accounts. 
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City of  Jacksonville Retirement System as of  June 30, 2023

P O R T F O L I O  C O M P O S I T I O N

This report is provided for informational purposes only and the data herein may be unreconciled.  The account records maintained by your custodian and your accountant are the legal records for 
your account, and should be used in the preparation of your tax returns.  We advise you to seek advice regarding all tax matters.  For reporting purposes, Eagle Capital Management assumes a cash 
yield of zero.  Please refer to your custodian’s statement for your cash yield.  Differences in accounting methods may cause the cost basis of a security in your custodial records to differ from the one 
contained in this report.

Sector Security Share Cost Share Price Total Cost Market Value Pct. Assets
COMMUNICATION SERVICES

Alphabet Inc Cl C $48.56 $120.97 $4,606,223 $11,475,456 6.9%
Charter Communications Inc-A $280.08 $367.37 $2,127,507 $2,790,543 1.7%
Comcast Corp-Class A $32.87 $41.55 $4,578,447 $5,787,001 3.5%
IAC Inc $132.81 $62.80 $1,836,284 $868,273 0.5%
Liberty Broadband-C $98.41 $80.11 $3,323,206 $2,705,235 1.6%
Meta Platforms Inc-Class A $175.39 $286.98 $7,219,766 $11,812,958 7.1%
Netflix Inc $305.11 $440.49 $6,580,079 $9,499,607 5.7%

$30,271,512 $44,939,072 27.2%

CONSUMER DISCRETIONARY
Amazon.com Inc $70.44 $130.36 $6,530,519 $12,086,067 7.3%
Hilton Worldwide Holdings Inc $71.10 $145.55 $1,547,276 $3,167,605 1.9%
Marriott International -Cl A $74.43 $183.69 $1,679,403 $4,144,965 2.5%
Prosus NV -Spon ADR $15.49 $14.70 $3,909,557 $3,709,089 2.2%

$13,666,755 $23,107,725 14.0%

ENERGY
ConocoPhillips $103.19 $103.61 $11,041,544 $11,085,959 6.7%
Shell PLC-ADR $56.93 $60.38 $2,540,789 $2,694,820 1.6%

$13,582,334 $13,780,779 8.3%

FINANCIAL SERVICES
Aon PLC $118.92 $345.20 $1,292,891 $3,753,014 2.3%
Capital One Financial Corp $84.61 $109.37 $3,170,472 $4,098,422 2.5%
Citigroup Inc $50.61 $46.04 $5,444,933 $4,953,167 3.0%
Goldman Sachs Group Inc $164.39 $322.54 $3,081,328 $6,045,690 3.7%
Morgan Stanley $46.16 $85.40 $1,384,373 $2,561,231 1.5%
Visa Inc-Class A Shares $199.25 $237.48 $1,765,710 $2,104,548 1.3%
Wells Fargo & Co $38.92 $42.68 $5,655,252 $6,202,130 3.7%

$21,794,958 $29,718,202 18.0%
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City of  Jacksonville Retirement System as of  June 30, 2023, continued

P O R T F O L I O  C O M P O S I T I O N

This report is provided for informational purposes only and the data herein may be unreconciled.  The account records maintained by your custodian and your accountant are the legal records for 
your account, and should be used in the preparation of your tax returns.  We advise you to seek advice regarding all tax matters.  For reporting purposes, Eagle Capital Management assumes a cash 
yield of zero.  Please refer to your custodian’s statement for your cash yield.  Differences in accounting methods may cause the cost basis of a security in your custodial records to differ from the one 
contained in this report.

Sector Security Share Cost Share Price Total Cost Market Value Pct. Assets
HEALTH CARE

Bayer AG-Sponsored ADR $15.41 $13.82 $2,850,230 $2,555,677 1.5%
Elevance Health Inc $292.55 $444.29 $1,383,448 $2,101,047 1.3%
UnitedHealth Group Inc $74 $480.64 $866,611 $5,628,775 3.4%

$5,100,289 $10,285,500 6.2%

INDUSTRIAL
AerCap Holdings NV $50.67 $63.52 $2,713,533 $3,401,369 2.1%
General Electric Co $58.72 $109.85 $5,054,153 $9,455,778 5.7%
Safran SA-Unspon ADR $29.90 $39.24 $4,726,077 $6,201,450 3.7%
Woodward Inc $108.73 $118.91 $2,446,396 $2,675,356 1.6%

$14,940,158 $21,733,954 13.1%

TECHNOLOGY
Microsoft Corp $76.04 $340.54 $2,939,553 $13,163,914 8.0%

$2,939,553 $13,163,914 8.0%

COMMON STOCK $102,295,558 $156,729,146 94.7%
CASH AND EQUIVALENTS $8,707,118 $8,707,118 5.3%

TOTAL PORTFOLIO $111,002,677 $165,436,265 100.0%
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A L P H A  G E N E R AT I O N

Eagle Equity Strategy Russell 1000 Value Index (“R1KV”) S&P 500 Index

Eagle’s net composite return has outperformed the R1KV in 100% 
of rolling 10-year periods

1 0 - Y E A R  R O L L I N G  Q U A R T E R L Y  R E T U R N S

Eagle’s net composite return has outperformed the S&P 500 
in 87% of rolling 10-year periods

1 0 - Y E A R  R O L L I N G  Q U A R T E R L Y  R E T U R N S

Source: Eagle Capital analysis. Performance data for the Eagle Equity Strategy is presented using annualized 5-year and 10-year returns for the Eagle Equity Composite that are net of fees and compared to 
the S&P 500 Index. Each data point represents the annualized trailing 10-year return on a quarterly basis since the inception of Eagle Equity Composite (12/31/1988) through 6/30/23.  Net of fees 
returns may vary by client. For information regarding Eagle's index comparisons, please see the disclosures on the Important Information slide. For more detailed fee information, please see the final pages 
of this presentation. 
A client’s actual return will be reduced by the advisory fees and any other expenses which may be incurred in the management of an investment advisory account. See Part 2A of Eagle Capital’s Form ADV 
for a complete description of the investment advisory fees customarily charged by Eagle Capital. 

As of  June 30, 2023
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T H E  E AG L E  D I F F E R E N C E

E AG L E ’ S  T R AC K  R E C O R D  
A N D  C O N S I S T E N C Y

T H E  E AG L E  I N V E S T M E N T  T E A M

We believe that Eagle’s strengths provide an enduring competitive advantage that have allowed us to achieve top-tier returns.

• 33 years of  investing over various market cycles
• Demonstrated experience producing top-decile returns since 1988
• Focus on asymmetric risk/reward 

E AG L E ’ S  S T R AT E G Y

• Our long-term focus allows us to identify attractive, above market 
return opportunities

• Flexible approach to value investing that results in differentiated 
“value” and “growth” positions

• Concentrated portfolio of  our very best ideas

• Core team with an average of  22 years experience
• CIO Team (10+ years together) adds to diversity of  thought 

and expertise
• Concentrate on hiring and retaining the most talented individuals 

we can find

E AG L E ’ S  S T R U C T U R E
• Long-standing clients who have confidence in us and let us focus 

on the long-term
• We think our opportunities, access, and relationships are unique to 

our size and experience
• Aligned compensation structure – no annual analyst bonuses

The above is a summary presented for illustrative purposes only. There is no guarantee that Eagle will implement these objectives. 
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O RG A N I Z AT I O N

OPERATIONS

Tom Altonji
Business Application Manager

Chris Athanasakos
Portfolio Administrator

David Boon
Chief Financial Officer

Ellen Chang
Data Scientist

Eliza Choo
Portfolio Administrator

Mary Alice Deering
Administrator

Ann Marie Egan
Portfolio Administrator

Loretta Harris
IT Manager

Angela Jacobs
Portfolio Administrator

Danyelle Jacobs
Portfolio Administrator

Christine Lynch
Director of Portfolio 

Administration 

Karina Novak
Portfolio Administrator

Anita Pappas
Portfolio Administrator

Jana Roberts
Portfolio Administrator/ 

Operations Specialist 

Mark Robertson
Chief Compliance Officer / 

General Counsel

Miriam Schatz
Accounting/

Benefits/Compliance 

Taylor Klimek
Compliance Officer

INVESTMENT TEAM

R. Boykin Curry
Co-CIO

Jason Feinberg
Head Trader

Jonathan Gandelman
Senior Analyst

Yinh Hinh
ESG Portfolio Specialist

Eileen Jang
Senior Analyst

Stephanie Li
Senior Analyst

Michael Bruno

Caroline Curry

Katrina Esposito

Will Hyland
Head of Client Team

John Johnson

Bill Lynch, CFA

Anne Maffei

Scott Ohm

CLIENT TEAM

Listed alphabetically by last name

Adrian Meli
Co-CIO

Richard Ong, CFA
Partner Emeritus

Nannette Racette-Aguayo
Trader

Kelli Ross
Analyst

James Varley
Senior Trader

Michael Falcon
CEO

Ravenel Curry
Founder/Chair/Co-CIO

Alec Henry
Managing CIO

Chip Robie
COO
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I M P O R T A N T  I N F O R M AT I O N

This Presentation has been provided in order to provide a high-level overview of Eagle Capital Management, LLC (the "Adviser"), certain of its operational and advisory programs and processes, and certain 
of its key personnel.  This report has been prepared solely for the purpose of providing background information to the person to whom it has been delivered. The information contained herein is strictly 
confidential and is only for the use of the person to whom it is sent and/or who attends any associated presentation.  The information contained herein may not be reproduced, distributed or published by 
any recipient for any purpose without the prior written consent of the Adviser. Notwithstanding anything set forth herein, each recipient of this document (and each of the employees, representatives or 
other agents of such recipient) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of (i) the applicable Separately Managed Account managed by the 
Advisor (a "SMA" )  and (ii) any of its transactions, and all materials of any kind (including, without limitation, opinions or other tax analysis) that are provided to each recipient relating to such tax treatment 
and tax structure. Important disclosures are included throughout this report as well as in the footnotes located on the final page of this report and these should be carefully reviewed.

This Presentation does not constitute an offer to sell or a solicitation to buy any securities or a recommendation to enter into any transaction, and may not be relied upon in connection with any offer or sale 
of securities.  Any such offer or solicitation may only be made pursuant to the copy of a proposed account agreement provided by the Adviser, which will be provided only to qualified offerees and which 
should be carefully reviewed prior to investing. Further, the distribution of this report may be restricted in certain jurisdictions. The information herein is for general guidance only, and it is the responsibility 
of any person or persons in possession of this report to inform themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. This Presentation should not be construed as 
legal, tax, investment, financial or other advice. Individuals should seek independent financial advice regarding the suitability of investing in any securities or of following any investment strategies; Eagle is 
not offering nor providing such services in connection with this Presentation,

This Presentation does not create any obligation on the Adviser to consider any offer. The Adviser reserves the right, without prior notice and without giving reasons, to vary or terminate the sale process, to 
reject any or all proposals and/or to negotiate with any prospective purchaser on any terms (and whether individually or simultaneously with any other prospective purchaser) with respect to any transaction. 

Unless otherwise indicated, the information contained in this Presentation is current as of the date indicated on its cover and there is no obligation to update, modify or amend this Presentation. The 
information in this Presentation is believed to be reliable and has been obtained from sources believed to be reliable, but no representation or warranty is made, expressed or implied, with respect to the 
fairness, correctness, accuracy, reasonableness or completeness of the information and opinions contained herein. Past performance is not a guarantee or indicative of future results. 

Opinions expressed herein may not be shared by all employees of the Adviser and are subject to change without notice. Certain information contained in this report constitutes "forward-looking statements," 
which can be identified by the use of forward-looking terminology such as "may", "will", "should", "expect", "anticipate", "target", "project", "estimate", "intend", "continue" or "believe" or the negatives 
thereof or other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or the actual policies, procedures and processes of the Adviser and the 
performance of any SMA may differ materially from those reflected or contemplated in such forward-looking statements and no undue reliance should be placed on these forward-looking statements, nor 
should the inclusion of these statements be regarded as the Adviser's representation that an account will achieve any strategy, objectives or other plans. 

A number of indices are referenced herein.  Each index is presented because the Adviser feels that it serves as a useful point of comparison with aspects of the Adviser's portfolio management. A SMA's 
portfolio will not replicate any of these indices and no guarantee is given that performance will match any of the indices. The S&P 500 Index includes 500 leading companies and captures more than three 
quarters of the total market capitalization. It is float-adjusted and based on the market cap weightings of the securities that comprise the index. In contrast, the Eagle Equity Strategy is highly concentrated 
and may contain companies not listed in the S&P 500 Index. The Russell 1000 Value Index contains those Russell 1000 companies that have higher book-to-price ratios, and thus a less-than-average growth 
orientation, than the remaining companies in the Russell 1000 Index that encompass the Russell 1000 Growth Index. In contrast, the Eagle Equity Strategy is highly concentrated and may contain companies 
not listed in the Russell 1000 Value Index. 

Eagle Capital Advisory Fee Example: An account with an initial $1,000,000 investment on January 1, 2016 earning a recurring 2.5% quarterly gross return (10% annualized), and paying a .25% quarterly 
management fee (1.00% annual fee) would have grown to $1,649,060 on a gross of fees basis and $1,568,612 on a net of fees basis by December 31, 2020 (5 years).

Up-Market Capture Ratio Information: An up-market capture ratio of 110 indicates that the manager outperformed the market by 10% during the specified period. A down-market capture ratio of 80 
indicates that the manager's portfolio declined only 80% as much as the S&P 500 during the specified period. The Eagle strategy is not managed to a benchmark; S&P information is provided for illustrative 
purposes.

The Global Industry Classification Standard (“GICS”) is an industry taxonomy developed in 1999 by MSCI and Standard & Poor's for use by the global financial community. The GICS structure consists of 
certain sectors, industry groups, industries and sub-industries into which S&P has categorized all major public companies. Past performance is not indicative, or a guarantee, of future results. Changes in 
assumptions would have a material impact on results.

For periods prior to 1/1/1993, performance reporting includes the carved-out equity segment of two balanced portfolios managed to the Eagle Equity Strategy. For a description of the Eagle Equity 
Strategy, please see the GIPS Report. These carved-out equity segment returns are calculated using an asset-weighted calculation methodology assuming cash holdings equal to 1% of the AUM of each 
account.
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R I S K  FAC T O R S

An investment in a SMA entails substantial risks, including, but not limited to, those listed below. Prospective investors should carefully consider the 
following summary of  risk factors and carefully read any risk factors contained in any proposed account agreement provided by the Adviser and the 
Adviser's Form ADV in determining whether an investment in a SMA is suitable:

Speculative Investment-High Degree of  Risk. 
A SMA's investment program is speculative and entails substantial risks.  Since market risks are inherent in all securities investments to varying degrees, 
there can be no assurance that the investment objective of  a SMA will be achieved.  In fact, certain investment practices described herein can, in some 
circumstances, potentially increase the adverse impact on a SMA's investment portfolio.  A SMA's activities could result in substantial losses under 
certain circumstances.
 
Concentration of  Investments.  
A SMA's portfolio could at times become significantly concentrated in any one issuer, industry, type of  investment, strategy, country or geographic 
region, and such concentration of  risk may increase the losses suffered by a SMA.

No Review or Approval by Regulators.  
Neither a SMA's offering documents, nor the offering of  interests, have been reviewed or approved by any regulators.

Volatility.  
A SMA's performance may be volatile.

The Management of  a SMA Involves a Number of  Potential Conflicts of  Interest.  
Various potential and actual conflicts of  interest may arise from the overall portfolio management activities of  the Adviser and its affiliates. The Adviser 
or its affiliates may also have economic interests in companies in which an SMA will invest.

THIS GENERAL INVESTMENT FUND RISK DISCLOSURE IS NOT COMPLETE. THE ABOVE SUMMARY IS NOT A COMPLETE LIST 
OF THE RISKS AND OTHER IMPORTANT DISCLOSURES INVOLVED IN INVESTING IN A SMA AND IS SUBJECT TO THE MORE 
COMPLETE DISCLOSURES CONTAINED IN THE PROPOSED ACCOUNT AGREEMENT PROVIDED BY THE ADVISER AND THE 
ADVISER'S FORM ADV, WHICH MUST BE REVIEWED CAREFULLY.
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1. Eagle Capital Management, LLC (the “Adviser”) is an investment adviser registered with the Securities and Exchange 
Commission.  Historically, Eagle Capital calculated its performance for periods prior to 1/1/1993 utilizing an equal 
weighted calculation methodology, whereas for periods commencing on 1/1/1993 performance was calculated utilizing 
an asset-weighted calculation methodology (collectively, the “Legacy Performance Calculation Approach”).  Effective as 
of 3/8/2021, Eagle Capital began presenting performance for all periods by utilizing an asset-weighted calculation 
methodology in all instances (the “Revised Performance Calculation  Approach”). Additionally, effective 6/11/2021, 
Eagle Capital updated certain historical Eagle Equity Composite and index return data reflected in the attached 
materials. These updates were made in order to correct certain rounding inaccuracies and typographical issues.  Please 
contact us if you have any questions in relation to this change in performance calculation methodology. 

2. Eagle Capital Management was founded in August 1988 as a corporation. In March 1995, Eagle Capital Management, 
LLC was formed.  Client accounts The Eagle Equity Composite’s inception date is 12/31/1988. The Eagle Equity 
Composite is made up of all fee paying tax-free discretionary institutional accounts over $1 million.

3. All fee-paying, discretionary portfolios are included in at least one composite. Composite information is not 
representative of any individual client account. New portfolios are excluded from composites until deemed fully 
invested.  Portfolios no longer under management are included in historical composites for the periods they were under 
management; they are excluded for all periods after the last full month they were in place.  No leveraged and non-fee 
paying accounts are included in the Eagle Equity Composite. A list of composite descriptions, limited distribution 
pooled fund descriptions, and a list of broad distribution pooled funds are available upon request. In addition, policies 
for valuing investments, calculating performance, and preparing GIPS reports are available upon request. The minimum 
asset size for a portfolio to be included in the Eagle Equity Composite is $1,000,000 , and institutional accounts 
included in the Eagle Equity Composite do not apply concentration or similar limits at the portfolio level. If withdrawal 
or performance causes a portfolio included in the Eagle Equity Composite to diminish to a level deemed difficult to 
implement the intended investment strategy, the portfolio is removed. When taxes are considered, the performance may 
vary. 

4. Do not assume that all transactions will be profitable or that future performance is in any way guaranteed by past results.  
Performance calculations are on a time-weighted and asset-weighted total return basis and reflect reinvestment of 
dividends and other earnings.  Trade-date accounting valuation is used and income is accrued.  Returns from client to 
client will vary slightly depending on portfolio size, diversification and transaction costs. The equity portion of balanced 
accounts was included in the Eagle Equity Composite until the first quarter of 1994.  In the process of active portfolio 
management, cash may be held in portfolios pending investment. Product descriptions in this brochure should not be 
construed to mean that cash is immediately invested.

5. The Firm’s standard annual asset based management fee schedule is 1% of the account’s total assets on the first 
$5,000,000 and 0.75% thereafter.  Gross performance results is net of commissions but does not reflect the deduction of 
Eagle’s investment advisory fee, which will affect a client’s total return. Net returns are net of trading expenses 
(commissions), bank fees, foreign withholdings taxes and Eagle’s actual investment advisory fee. The performance 
presented does not represent the return of any one individual investor. The current presentation may differ from 
previous presentation of historical data due to differences in assumptions, material market conditions and estimates used 
to calculate the performance. An individual client account’s net return may differ significantly due to differences in fees, 
brokerage or other commissions, and/or any other expenses paid and the account’s date of inception. Additional 
information related to the fees charged by Eagle can be found in its Form ADV Part 2 or in the respective Investment 
Management Agreement.

6. The currency used to express performance is the U.S. dollar.
7. The Eagle Equity Composite is defined to include all fee-paying non-taxable, institutional accounts. The term 

institutional accounts include pension plans, public funds, Taft-Hartley, endowments, foundations, trusts, limited 
partnerships, and corporate accounts while excluding accounts of natural persons (e.g., IRAs). The Eagle Equity 
Composite has an initial account value minimum of $1,000,000.00.  Members of the Eagle Equity Composite are 
invested in the Eagle Equity Strategy. The Eagle Equity Strategy is not managed to a benchmark.  The benchmarks most 
commonly chosen by our clients based on our Strategy are the S&P 500 and the Russell 1000 Value indices

8. Eagle Equity Composite Detail (inception date 12/31/88)

The Eagle Equity Strategy is a concentrated, long-only, primarily large-cap equity strategy.  The Eagle Equity Strategy invests 
solely in U.S. traded securities, including ADRs, generally limits its portfolio holdings to 5% weights at purchase initially 
and 10% portfolio weights at market value.  The strategy also generally limits sector exposure to 35% of the portfolio.  The 
firm considers companies with market capitalizations in excess of $3 billion. The composite creation date was 12/31/1988. 
For periods prior to 1/1/1993, performance reporting includes the carved-out equity segment of two balanced portfolios 
managed to the Eagle Equity Strategy.  These carved-out equity segment returns are calculated using an asset-weighted 
calculation methodology assuming cash holdings equal to 1% of the AUM of each account.
 Internal gross composite dispersion is calculated using the gross asset-weighted standard deviation of annual gross returns 
of those portfolios that were included in the Composite for the entire year. 
The three-year annualized gross standard deviation measures the variability of the composite and benchmark monthly 
returns over the previous 36-month period. 
Eagle Capital Management, LLC claims compliance with the Global investment Performance Standards (GIPS®) and has 
prepared and presented this report in compliance with the GIPS standards. Eagle Capital Management, LLC has been 
independently verified for the periods 1/1/1993 through 12/31/2021. 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.  The Eagle Equity composite has had a 
performance examination for the periods 1/1/1993 through 12/31/2021.  The verification and performance examination 
reports are available upon request. A more detailed description of the assumptions utilized in any of the simulations, 
models, and/or analyses contained in this report is available upon request. Eagle does not represent that the information 
contained herein is accurate or complete, and it should not be relied upon as such; Eagle does not undertake any obligation 
to update the information contained herein. Recipients should not rely on this material in making any investment decision. 
This document does not constitute advice or a recommendation or offer to sell or a solicitation of any offer to buy any 
security.
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.

F O O T N O T E S - E A G L E  E Q U I T Y  S E P A R A T E L Y  M A N A G E D  
A C C O U N T  ( S M A )  C O M P O S I T E

Year Gross Net  Composite   S&P 500 
 Russell 

1000 Value 
2002 -6.5% -7.0% -22.1% -15.5% 29 336.5 1.2 614.8 18.3 18.5 17.0
2003 33.8% 33.0% 28.7% 30.0% 58 797.4 1.1 1,652.3       16.2 18.1 16.0
2004 19.7% 19.2% 10.9% 16.5% 137 1,723.7      1.9 3,061.0       13.6 14.9 14.8
2005 8.4% 7.6% 4.9% 7.1% 202 3,049.6      1.4 5,461.5       9.5 9.0 9.5
2006 12.6% 11.8% 15.8% 22.2% 232 3,692.6      1.3 6,717.0       7.7 6.8 6.7
2007 10.7% 9.9% 5.5% -0.2% 251 4,041.1      1.1 7,066.5       7.8 7.7 8.1
2008 -35.1% -35.6% -37.0% -36.8% 250 2,643.2      1.5 4,533.8       16.0 15.1 15.4
2009 34.7% 33.7% 26.5% 19.7% 261 3,743.7      2.1 5,890.8       19.8 19.6 21.1
2010 20.8% 20.0% 15.1% 15.5% 242 3,820.0      1.0 7,382.4       21.5 21.9 23.2
2011 5.8% 5.1% 2.1% 0.4% 283 5,033.1      0.6 10,601.6     17.0 18.7 20.7
2012 17.9% 17.0% 16.0% 17.5% 345 7,875.0      0.5 15,098.7     13.4 15.1 15.5
2013 36.7% 35.7% 32.4% 32.5% 432 10,874.6    0.9 23,871.4     10.8 11.9 12.7
2014 13.1% 12.3% 13.7% 13.5% 433 11,013.6    0.4 27,412.6     8.5 9.0 9.2
2015 2.2% 1.4% 1.4% -3.8% 426 10,989.8    0.6 26,319.7     11.4 10.5 10.7
2016 11.0% 10.1% 12.0% 17.3% 400 10,917.4    0.5 25,053.7     11.8 10.6 10.8
2017 24.0% 23.1% 21.8% 13.7% 396 11,835.1    0.5 27,924.0     11.0 9.9 10.2
2018 -4.3% -5.0% -4.4% -8.3% 401 11,302.6    0.6 25,395.8     11.7 10.8 10.8
2019 32.4% 31.4% 31.5% 26.5% 407 14,135.9    0.8 32,028.4     13.7 11.9 11.9
2020 16.0% 15.2% 18.4% 2.8% 382 15,801.0    0.8 32,367.7     22.0 18.5 19.6
2021 28.9% 27.9% 28.7% 25.2% 357 12,869.9    0.3 35,023.7     21.2 17.2 19.1

Annualized 
1-year** 28.3% 27.3% 19.6% 11.5%

Annualized 
5-year** 11.4% 10.6% 12.3% 8.1%

Annualized 
10-year** 12.8% 11.9% 12.9% 9.2%

* Dispersion includes only portfolios that were present for the entire period. 

**As of 6/30/2023
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Security Description 1 TICKER Settled 
Shares/Par

CUSIP/CINS ISIN Country of Incorporation Name

AON PLC NPV AON US 10,872.0000 G0403H108 IE00BLP1HW54 Ireland
AERCAP HOLDINGS NV EUR 0.01 AER US 53,548.0000 N00985106 NL0000687663 Netherlands
ALPHABET INC CLASS C GOOG US 94,862.0000 02079K107 US02079K1079 United States
AMAZON COM INC USD 0.01 AMZN US 92,713.0000 023135106 US0231351067 United States
ELEVANCE HEALTH INC USD 0.01 ELV US 4,729.0000 036752103 US0367521038 United States
BAYER A G NPV ADR BAYRY US 184,926.0000 072730302 US0727303028 Germany
CAPITAL ON COM COF US 37,473.0000 14040H105 US14040H1059 United States
CHARTER COMMUNICATIONS IN USD 0.001 CHTR US 7,596.0000 16119P108 US16119P1084 United States
CITIGROUP INC USD 0.01 C US 107,584.0000 172967424 US1729674242 United States
COMCAST CORP NEW USD 0.01 CMCSA US 139,278.0000 20030N101 US20030N1019 United States
CONOCOPHILLIPS USD 0.01 COP US 106,997.0000 20825C104 US20825C1045 United States
META PLATFORMS INC USD 0.000006 META US 41,163.0000 30303M102 US30303M1027 United States
GENERAL ELEC CO USD 0.01 GE US 86,079.0000 369604301 US3696043013 United States
GOLDMAN SACHS GROUP INC USD 0.01 GS US 18,744.0000 38141G104 US38141G1040 United States
HILTON WORLDWIDE HLDGS INC USD 0.01 HLT US 21,763.0000 43300A203 US43300A2033 United States
IAC INC USD 0.0001 IAC US 13,826.0000 44891N208 US44891N2080 United States
LIBERTY BROADBAND CORP USD 0.01 LBRDK US 33,769.0000 530307305 US5303073051 United States
MARRIOTT I COM USD0.01 CLASS A MAR US 22,565.0000 571903202 US5719032022 United States
MICROSOFT CORP USD 0.0000125 MSFT US 34,661.0000 594918104 US5949181045 United States
NETFLIX INC USD 0.001 NFLX US 18,736.0000 64110L106 US64110L1061 United States
PROSUS N V NPV ADR PROSY US 252,319.0000 74365P108 US74365P1084 Netherlands
SHELL PLC NPV ADR SHEL US 76,587.0000 780259305 US7802593050 United Kingdom
SAFRAN S A NPV ADR SAFRY US 158,039.0000 786584102 US7865841024 France
UNITEDHEALTH GROUP INC USD 0.01 UNH US 11,711.0000 91324P102 US91324P1021 United States
VISA INC USD 0.0001 V US 8,862.0000 92826C839 US92826C8394 United States
WELLS FARGO + CO NEW USD 1.666 WFC US 145,317.0000 949746101 US9497461015 United States
WOODWARD INC USD 0.00292 WWD US 22,499.0000 980745103 US9807451037 United States
DREYFUS GOVT CM INST 289 12,288,070.3700 X9USDDGCM X9X9USDDGCM3 United States
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