
  
November 7, 2017 

 
Dear Fellow Investor, 
 
The net return for Schutt Private Investment Fund, LP (the “Fund”) for the three months 
ended September 30, 2017 was 2.1%. During the same period, the S&P 500 and Wilshire 
5000 returned 4.5% and 4.5%, respectively. The Fund’s return and overall allocation are 
summarized in the following table. 

 
 
1. Return on invested capital is calculated by dividing the Fund’s gross return by the average invested capital during the period, and then subtracting the percentage of fees and 

expenses incurred during the period.   
2. The S&P 500 return includes dividends and neither the S&P 500 nor the Wilshire 5000 reflect an adjustment for any fees or expenses 

I believe that reporting to you with quarterly frequency is appropriate so you have 
knowledge of, and transparency into, our activities. Be mindful, however, that three months 
is too short of a measurement period to adequately judge our results.  

Presented below are our top contributors and detractors for the three months, followed by 
a discussion of notable investment activity and developments for the quarter: 

 

Fairfax Financial 

Fairfax Financial remains one of the Fund’s largest holdings. The company operates a 
business model that is a proven winner in the game of long-term compounding returns – a 
resilient, global, and decentralized property and casualty insurance operation coupled with 
lots of investment “float” that the company can invest to generate incremental returns for 
shareholders. In Fairfax’s history, this combination has been a very powerful engine of 
value creation. 
 
In the past several months, certain signal events have helped validate the hypothesis that 
the company is undervalued, and, in addition, is closer than ever to commencing stock 
repurchases that would be accretive to ongoing shareholders. 
 
Fairfax trades at an adjusted price-to-book multiple of around 1.1x1. Quality insurers, 
defined as those that consistently generate underwriting profits, more routinely trade at 

                                                 
1 Adjustments have been made to reflect the acquisition of Allied World Holdings (substantially complete on July 6, 
2017), the pending sale of subsidiary First Capital, the recent sales of its interest in ICICI Lombard (an Indian 
insurance company), the public listing of its remaining 9.9% stake in ICICI Lombard, and the excess of fair value over 
the carrying value of “investments in associates” and certain consolidated subsidiaries, as disclosed in the company’s 
financial reports. 

SPIF Returns Benchmark Returns2

Net

Return on 

Invested Capital1 S&P

Wilshire 

5000 Cash

Private/

Controlled Co.

Secured 

Loans Equities

3Q 2017 2.1% 2.4% 4.5% 4.5% 10% 3% 13% 74%

SPIF Avg. Exposure/Allocation

Contributors Detractors

The Bancorp (P&I Hammerhead, LP) Biglari Holdings

Berkshire Hathaway Rite Aid Corp. 

Fairfax Financial Holdings Village Bank & Trust Corp. 

Schutt Capital Management LLC is the General Partner and manager of Schutt Private Investment Fund, LP, and is a Registered Investment Advisor 
in the Commonwealth of Virginia and the State of Texas. This document does not represent an offer to sell nor a solicitation of an offer to buy any 
securities. Any statements regarding future performance are investment objectives of the fund and cannot be guaranteed. 
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multiples of 1.5x and above. Fairfax operates a business model that should grow book value 
at attractive rates for many years to come – while the current discount is rather wide, it is 
likely widening further by the day. 
 
Such undervaluation makes the prospect of stock repurchases quite important; repurchases 
made while this condition persists are value-enhancing to continuing shareholders. In 
addition, initiating an active repurchase program would be a potent weapon to take 
advantage of these periods of undervaluation. Fairfax recently went so far as to enter into 
an automatic share purchase plan with a broker, who is enabled to continue repurchases of 
Fairfax’s securities at its discretion during periods when Fairfax itself would be prohibited 
from repurchasing shares due to regulatory restrictions. 
 
Indications of prospective repurchases began with Fairfax’s annual letter published in 
March. 
  

“…we are raising our threshold for acquisitions now so as to benefit from the 
ones we have already made – and to buy back our stock. Our hero, Henry 
Singleton, whom I have mentioned before in our Annual Reports, built Teledyne 
by taking shares outstanding from seven million in 1960 to 88 million in 1972 
and then down to 12 million in 1987 – an 87% drop in shares outstanding. Our 
focus is clear.” 

 
Then, at its annual meeting in April, Fairfax’s CEO indicated that there would be a time 
when Fairfax should, and would, be aggressive in repurchasing shares, for no other reason 
than they know it will create value. He indicated that after the Allied World acquisition 
was complete, the company should have plenty of firepower for buybacks given the 
combined entity’s normalized free cash flow. 
 
At the time of that meeting, there were several hindrances to pulling the trigger on a 
repurchase plan – the pending acquisition of Allied World (in which the company, 
unfortunately, issued underpriced shares) and moderate over-leverage relative to the 
company’s own targets. Today, however, the company appears well positioned to execute 
on this plan. Allied World was acquired in July and two recent transactions have increased 
Fairfax’s liquidity:  
 

First, in the third quarter, Fairfax realized the majority of its stake in ICICI Lombard, 
a leading Indian insurance company of which it owned over a third. Fairfax formed 
ICICI Lombard in a joint venture with an Indian bank in 2000. Recently, it needed to 
reduce its stake to less than 10% in order to make way for establishing a new, joint 
venture insurance company in India. 
 
Between July and September, the company exited or marked its ICICI Lombard stake 
in three steps that resulted in $930 million of after-tax gains – nearly $1 billion 
dollars in excess of the amount Fairfax had been carrying on its books – and over 
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$900 million in liquid proceeds that are available for redeployment. In total, the 
company’s ICICI stake received a market value of $1.4 billion2.  
 
Reflecting on this investment realization, it has long been apparent that Fairfax’s 
reported book value did a poor job of relating the value of some minority-owned 
investments. While this condition persists, in general, in the particular instance of 
ICICI Lombard, the hidden value has now been uncovered through market 
transactions. 
 
Second, Fairfax announced in August it would sell a Singapore-based subsidiary, 
First Capital Insurance Limited, for $1.6 billion. First Capital is fully consolidated on 
Fairfax’s balance sheet, and so has traded with the rest of the enterprise at a multiple 
around book value. Mitsui Sumitomo, a Japanese conglomerate, agreed to pay more 
than 3x book value for this business, representing a significant premium and 
validating to the market that at least one of Fairfax’s insurance units is worth far in 
excess of book value. (To be sure, disclosures around the transaction have 
demonstrated that First Capital is an exceptional insurance operation, boasting 
average combined ratios of 71.8% over the past 15 years and growth in book value 
of 22% annualized over the same period – all supporting the valuation premium.) 
This pending deal will deliver another $1.6 billion of liquidity to Fairfax when it 
closes in late 2017 or early 2018.  

 
In many ways, it is unusual for Fairfax to sell anything. But Fairfax is not totally 
parting ways with First Capital. In fact, CEO Prem Watsa has been referring to the 
deal as a “strategic partnership” rather than a divestiture. That’s because Fairfax 
entered into a 25% quota share arrangement with First Capital and will retain 25% of 
its premiums going forward. Through this mechanism Fairfax will continue to hold a 
meaningful amount of First Capital’s risk, and continue to benefit from its low-cost 
“float,” an excellent arrangement considering First Capital’s outstanding 
underwriting track record. Further, Fairfax expects that Mitsui’s relationships 
throughout Asia will substantially increase First Capital’s premium volume going 
forward.  

 
Today, Fairfax enjoys a combination of factors that each individually tilt to the positive: 

1) It operates above-average insurance subsidiaries that feature broad, global risk 
diversity. Given recent catastrophe events, it is plausible that insurance markets may 
experience their first hard market in a very long time, and Fairfax has a strong 
financial position to write a lot of business to take advantage of it.  

2) It is gradually deploying an investment portfolio that uses the float generated by its 
insurance operations to make thoughtful, value-oriented investments in public and 
private opportunities around the world. In this pursuit, its reputation as a preferred 
capital source and partner to businesses in Canada, and perhaps other areas of the 
world, appears to be serving up increasingly proprietary investment opportunities. 

                                                 
2 Fairfax sold 12.2% of ICICI to a private equity consortium for $376 million in proceeds and another 12% in a public 
offering of ICICI Lombard’s stock for $532 million. The company is left with a 9.9% stake, comprised of marketable 
public securities valued at roughly $450 million at the end of September. 
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3) And finally, its stock is undervalued and it has a repurchase authority in place with 
an increasing amount of liquidity to execute it. 

These factors should work together and be mutually supportive in enhancing shareholder 
value over the coming few years.   

 

Limbach Holdings 

I initiated a new investment in Limbach Holdings during the quarter. After over a decade 
of private equity ownership, Limbach entered the public markets through a merger with a 
SPAC (special-purpose acquisition company) in 2016. Limbach provides essential, 
mechanical (HVAC and plumbing systems) contracting services to large, complex 
construction projects, as well as ongoing maintenance services to the same types of 
facilities. The majority of its work is specialized in hospitals, educational facilities, 
transportation terminals, and event and entertainment arenas. HCA (the large hospital 
operator) and Disney (theme parks) are both important, recurring customers. 
 
Limbach competes in 14 major markets in the U.S., including Washington, D.C., Orlando, 
Tampa, Columbus, OH, and Boston. This is a locally-operated business in the sense that a 
competitor needs physical presence as well as an earned reputation in a local market to 
become the preferred choice for general contractors and building owners of complex 
projects. Given its specialized expertise in large, complex projects, it is likely that Limbach 
has only a small pool of viable competitors on prospective jobs. 
 
Limbach is led by CEO, Charlie Bacon, who has been with the company for 13 years. In 
observing how he leads the company and his employees, I sense a strong culture. Charlie 
owns 5% of the shares, and thereby has meaningful skin in the game. While he is clearly 
execution-oriented and driving hard after growth, he espouses the attitude of a long-term 
owner who wants to build the business to be great over the next 20 years, rather than 
achieve faster growth that may lack a good foundation or long-term strategic importance.  
Regular readers will recognize these as business qualities that I am drawn to when making 
investments for the Fund.  
 
Limbach has a captive engineering firm – Limbach Engineering & Design Services, or 
LEDS – in Orlando, FL, staffed with about 35 building systems engineers. It is a laboratory 
for building science that serves each of Limbach’s branch offices. The company has 
invested significantly to develop this unique resource. Limbach’s projects nationwide are 
simulated, tested, and improved through the work done there. The LEDS’ process adds 
efficiency to building plans, increases ultimate system performance, and is saving 
customers money in the long run. Charlie Bacon even suggested recently that LEDS is 
becoming a disruptive force in the industry, providing Limbach with an edge when 
competing for projects. 
 
A key attraction is the company’s long runway of growth opportunities. In 2015, Limbach 
disclosed an objective of reaching $2.1 billion in annual revenue by 2025 versus its roughly 
$500 million of run rate revenue today. The path to getting there involves a combination 
of the following strategies, each of which has been well-articulated by management. 
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Additional service offerings to its existing markets. Electrical services to 
complement its HVAC and plumbing work is the most logical extension, though 
other components of building systems, like fire suppression, would also make 
sense. This kind of product extension would allow Limbach to provide more 
services, and capture a larger share, of the projects it is already winning. 
 
Enter new geographies. Limbach is targeting regions with sufficient population 
growth to drive construction of healthcare and education facilities and other 
infrastructure, specifically Texas, the Pacific Northwest, and the Carolinas. 
 
Grow the service business. In addition to construction work, Limbach provides 
ongoing maintenance services to existing buildings and facilities. This service work 
currently represents nearly 20% of revenue and it carries about twice the profit 
margin of construction work. Limbach has a goal of growing services to 25% of its 
revenue mix over the next several years. Service work represents recurring revenue 
and will add resiliency during future soft spots in the construction cycle. 
 
Make selective acquisitions. An acquisition could jump start Limbach’s entrance 
into a new service, such as electrical, in any of its existing markets. While the 
company does not seek to execute a roll-up strategy, it is working intensely towards 
identifying a great acquisition by engaging directly with business owners that 
Limbach knows and respects, and feels would be a good fit with its culture. The 
company recently hired a former private equity executive and board member to lead 
this effort. 

 
As is typical in the industry, Limbach’s traditional customer has been the general contractor 
that is hired by a building owner to manage a construction project. Increasingly, however, 
Limbach is working to develop direct partnership-style relationships with building owners. 
Though not an explicit growth strategy, it’s an attractive evolution of Limbach’s business 
and the company has posted some wins along this path. Building owners represent the 
ultimate decision-makers and they control project budgets. In these direct relationships, 
Limbach is brought in to project planning early, can fully utilize its engineering and design 
capabilities for the benefit of a customer, and very often becomes a preferred and repeat 
provider. 
 
Limbach’s markets and their tailwinds have never been better, and capacity for Limbach’s 
services in their markets is extremely tight. The company posts backlog figures that 
evidence work contracted for the next 1-2 years, and it is currently marching to all-time 
highs quarter-after-quarter. The Fund is involved in a number of construction projects in 
Columbus, OH, a market where Limbach competes. Anecdotally, our development 
partner’s great frustration today is getting timely bids and service from subcontractors who 
are stretched thin due to a highly active market. This is encouraging for Limbach’s 
business, but also a reason for caution – my largest concern remains the fact that this 
business is undeniably tied to the nonresidential construction cycle.  
 
Nonetheless, Limbach is a compelling opportunity – a provider of an essential service with 
a number of highly executable growth strategies, led by a long term-oriented management 
team. 
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Wilmington Insurance Company (Wilmington Holdings Corporation) 

In August, we made an investment in Wilmington Insurance Company, a privately-held 
property and casualty insurance business that underwrites small commercial and residential 
property risk exclusively in the State of Delaware. Against the Fund’s current capital base, 
Wilmington represents about 5.5% of our capital.  
 
Wilmington is led by CEO Dan Koch, who started the business 20 years ago. It has a track 
record of underwriting profitability, which is a high achievement in the insurance world. 
Our primary attraction to the opportunity was Dan’s desire to continue to run the company 
as he has in the past. 
 
I am one of three principals who worked as partners to diligence and acquire the company; 
I have joined the company’s board and will be active in managing the company’s 
investment portfolio going forward. Our mission with Wilmington is to diversify the types 
of risk it writes and increase the size of the insurance business over time. Additionally, 
with the company’s assets, we aim to generate return from investments in liquid securities 
and perhaps eventually controlling investments in other, non-insurance operating 
businesses. We feel that having multiple types of insurance risk and diverse sources of cash 
flow will positively support the overall enterprise.  
 
Wilmington was previously restricted from pursuing growth opportunities by its prior 
owners, though the management team had identified several very logical paths for growth. 
To start, the adjacent Maryland market is multiples in size to Delaware and is covered by 
many of the same distribution partners that Wilmington works with today. Wilmington’s 
existing underwriting expertise is highly transferable to this adjacent state, too. In the time 
since our investment, the company has already started the process of building the capability 
to write business in Maryland and is exploring a number of other prospective organic 
growth opportunities in new geographies and new lines of business.  
 
As long-time Fund investors know, insurance-based business models that utilize “float” to 
drive shareholder return are a favored business model of mine and one I have studied for 
more than a decade (see the discussion of Fairfax Financial earlier in this letter). The Fund 
has invested, with success, in several public companies that have executed this model very 
well. This particular effort is aimed at taking a very small business with certain quality 
characteristics and guiding it down a similar path to achieve long-term value creation. We 
will also benefit through my direct influence on investment allocations and major strategic 
decisions. One of the other two partners in this venture has committed himself to working 
full-time for the company in an effort to accelerate growth, which will greatly benefit us as 
all.  
 
Biglari Holdings 

Biglari Holdings was the Fund’s major detractor for the quarter, subtracting more than 2% 
from performance. Biglari reported weak second quarter restaurant sales and earnings in 
its wholly-owned subsidiary, Steak N Shake. The stock sold off precipitously in the days 
following this announcement, but on relatively light volume. The stock is closely-held and 
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thinly traded; conditions that exacerbate price volatility when there are motivated buyers 
or sellers.  
 
Steak N Shake represents less than half of the overall holding company’s value. So, while 
an important subsidiary, it is only a component of the whole. The perceived impact of 
weaker performance at Steak N Shake is likely amplified, however, as it is the only major 
subsidiary that reports its results on the company’s profit and loss statement. (Cracker 
Barrel, a larger component of value today, is reported as an investment holding on the 
balance sheet.)   
 
Biglari is pursuing a sensible strategy with its Steak N Shake business unit. The company 
has invested heavily over the past several years to develop a viable franchise program and 
is now reaping the benefits of growth in this segment. But make no mistake, restaurants 
are a brutally tough business. Quick service and casual dining restaurants have suffered 
industry-wide over the past couple of years, and the results seen recently at Steak N Shake 
have paralleled that trend. We continue to hold these shares due to their deep 
undervaluation and the prospect for continued growth in the value of the overall enterprise.   
 

_________________________________ 

 
The next opportunity to make additional investments in the Fund is December 31, 2017.  

Thank you for your trust and confidence. Please contact me if you have any questions or 
concerns. If you know of anyone who may be interested in learning more about the Fund, 
I would welcome your introduction. 

I look forward to reporting to you again after the conclusion of the fourth quarter. 

Best regards, 

 
 
Marshall P. Schutt 
Managing Member 
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Appendix A: Overview of Changes in Holdings and Current Holdings (7/1/17 – 9/30/17) 

 

 
 
Business Descriptions of Holdings at 9/30/17 
(*one of top 5 largest holdings at 11/7/17) 

ABL Alliance, LLLP – asset-based loan portfolio  
Bank of America Corp. – large U.S. financial institution 
Bank of America TARP Warrants – warrants to purchase stock in this large U.S. financial institution 
Berkshire Hathaway* – holding company; insurance, railroads, utilities, manufacturing, retail and services 
Biglari Holdings* – holding company; primarily restaurants 
British American Tobacco – tobacco (previously Reynolds American) 
Calfpasture Jeffrey Park, LLC – construction loan and direct equity investment in a real estate development project 
Constellation Software* – provider of vertical market software solutions (including a small corporate debt holding) 
Fairfax Financial Holdings* – property and casualty insurance and reinsurance globally 
Interactive Brokers Group – automated global electronic broker  
Kennedy Wilson Holdings – real estate investment company 
Limbach Holdings, Inc. – commercial specialty contractor and servicer of mechanical and electrical systems 
Markel Corporation – property and casualty insurance and reinsurance globally 
MMA Capital Management – investment manager; affordable housing and renewable energy 
P&I Hammerhead, LP* – private investment consisting solely of publicly-traded shares of The Bancorp (TBBK) 
Residential Acquisition & Construction Loan XVIII – high yield loan and direct equity investment secured by 
residential property; Columbus, OH 
Residential Real Estate Loan XX – high yield first mortgage secured by residential property; Columbus, OH 
Commercial Construction Loan XXI – high yield construction loan secured by commercial property; Columbus, OH 
Rite Aid Corporation – retail pharmacy chain 
Village Bank & Trust Corporation – community bank 
W.R. Berkley Corporation – property and casualty insurance globally 
Wells Fargo Bank, N.A. – large U.S. financial institution 
Wells Fargo TARP Warrants – warrants to purchase stock in this large U.S. financial institution 
Wilmington Holdings Corporation – controlled investment; private property & casualty insurance company; held 
through an investment in Gearson Partners Fund, LP 
 
  

New Positions Disposals

Limbach Holdings, Inc. Leucadia National Corp. 

Wilmington Holdings Corp. Residential Real Estate Loan XIX

Positions Substantially Increased
1

Positions Substantially Reduced
1

Fairfax Financial Holdings

MMA Capital Management 

Commercial Construction Loan XXI 

Residential Acquisition & Construction Loan XVIII 

(1) An increase or decrease representing at least 0.50% of the Fund’s capital, measured as of the beginning of the quarter.
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Appendix B: Performance 

My preferred measurement is not how the Fund performs quarter to quarter or year to year, but rather 
over three- to five-year periods – and encourage you as a limited partner to view our results the same 
way. The Fund’s objective is to achieve attractive risk-adjusted returns over sufficiently long periods. 
It is not to match a benchmark index in any given quarter or annual period. In fact, given its limited 
number of holdings, it should be expected to diverge from the broad market from time to time.  

 
1. The return on invested capital highlights the performance of the Fund’s investments, excluding its cash balances. It is calculated 

by dividing the Fund’s gross return by the average invested capital (“Exposure”), and then subtracting the percentage of fees and 
expenses incurred during the period. 

2. Exposure represents the average invested capital during each month within the quarterly period.  For example, 75% exposure would 
indicate 25% of the Fund’s capital is in cash.  

3. The S&P 500 return includes dividends and neither the S&P 500 nor the Wilshire 5000 reflect an adjustment for any fees or 
expenses. 

Net 
Return

Return on 
Invested 
Capital1 Exposure2 S&P 5003

Wilshire 
5000

3Q 2017 2.1% 2.4% 89.9% 4.5% 4.5%

Year-to-date 1.2% 1.3% 85.7% 14.2% 13.7%

Quarter Cumulative Quarter Cumulative Exposure2 Quarter Cumulative Quarter Cumulative

2Q 2009 1.3% 1.3% 25.7% 25.7% 6.1% 15.9% 15.9% 16.8% 16.8%

3Q 2009 4.1% 5.4% 20.9% 51.9% 21.1% 15.6% 34.0% 16.3% 35.9%

4Q 2009 3.5% 9.0% 8.5% 64.8% 43.4% 6.0% 42.1% 6.0% 44.0%

1Q 2010 6.3% 15.9% 11.5% 83.8% 56.0% 5.4% 49.8% 6.3% 53.0%

2Q 2010 -3.5% 11.8% -5.5% 73.7% 62.1% -11.4% 32.7% -11.1% 36.1%

3Q 2010 2.6% 14.7% 3.9% 80.4% 70.5% 11.3% 47.6% 11.7% 52.0%

4Q 2010 7.1% 22.9% 9.8% 98.0% 74.0% 10.8% 63.5% 11.7% 69.7%

1Q 2011 4.8% 28.8% 6.6% 111.1% 74.1% 5.9% 73.2% 6.0% 79.9%

2Q 2011 -2.7% 25.3% -3.3% 104.1% 78.2% 0.1% 73.4% -0.1% 79.7%

3Q 2011 -10.3% 12.5% -13.2% 77.1% 76.6% -13.9% 49.3% -15.2% 52.5%

4Q 2011 2.5% 15.3% 2.9% 82.2% 75.4% 11.8% 67.0% 12.0% 70.7%

1Q 2012 10.3% 27.2% 13.2% 106.2% 79.1% 12.6% 88.0% 12.8% 92.5%

2Q 2012 -1.5% 25.3% -1.8% 102.5% 73.9% -2.8% 82.8% -3.2% 86.4%

3Q 2012 5.7% 32.4% 8.0% 118.7% 72.5% 6.4% 94.4% 6.1% 97.7%

4Q 2012 0.5% 33.1% 0.8% 120.5% 74.7% -0.4% 93.7% 0.3% 98.2%

1Q 2013 8.6% 44.5% 11.3% 145.5% 76.5% 10.6% 114.2% 11.2% 120.5%

2Q 2013 0.4% 45.1% 0.7% 147.2% 78.5% 2.9% 120.5% 2.9% 126.9%

3Q 2013 3.8% 50.7% 5.0% 159.4% 79.3% 5.2% 132.0% 6.3% 141.2%

4Q 2013 7.0% 61.2% 9.1% 183.0% 78.3% 10.5% 156.4% 10.1% 165.7%

1Q 2014 3.3% 66.5% 4.3% 195.1% 78.8% 1.8% 161.1% 1.9% 170.8%

2Q 2014 3.6% 72.6% 4.8% 209.1% 78.7% 5.2% 174.7% 4.9% 184.0%

3Q 2014 -1.5% 70.0% -1.8% 203.7% 82.5% 1.1% 177.8% 0.0% 183.9%

4Q 2014 4.6% 77.8% 5.0% 219.0% 91.7% 4.9% 191.5% 4.9% 197.8%

1Q 2015 3.2% 83.4% 3.7% 230.7% 88.6% 1.0% 194.3% 1.8% 203.0%

2Q 2015 2.4% 87.9% 2.9% 240.3% 85.6% 0.3% 195.1% 0.0% 203.0%

3Q 2015 -3.1% 82.1% -3.5% 228.3% 85.0% -6.4% 176.1% -7.4% 180.6%

4Q 2015 2.7% 87.0% 3.1% 238.5% 89.0% 7.0% 195.5% 5.9% 197.1%

1Q 2016 -1.6% 84.1% -1.6% 233.1% 96.3% 1.4% 199.5% 0.8% 199.5%

2Q 2016 2.2% 88.2% 2.6% 241.6% 88.1% 2.5% 206.9% 2.8% 208.1%

3Q 2016 5.6% 98.8% 6.9% 265.3% 82.6% 3.9% 218.7% 4.5% 222.0%

4Q 2016 7.4% 113.4% 10.0% 302.0% 74.7% 3.8% 230.9% 4.3% 235.8%

1Q 2017 -2.5% 108.2% -2.9% 290.2% 81.5% 6.1% 251.0% 5.7% 255.0%

2Q 2017 1.6% 111.5% 1.9% 297.7% 85.7% 3.1% 261.8% 3.0% 265.5%

3Q 2017 2.1% 115.9% 2.4% 307.2% 89.9% 4.5% 278.0% 4.5% 282.0%

Net Return
Return on Invested 

Capital1 S&P 5003 Wilshire 5000


