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Disclosures

Certain statements made by us may be forward-looking statements and

projections which describe our strategies, goals, outlook, expectations, or

projections. These statements are only predictions and involve known and

unknown risks, uncertainties, and other factors that may cause actual results to

differ materially from those expressed or implied by such forward-looking

statements. The information contained herein represents our views as of the

presentation date and does not represent a recommendation by us to buy or

sell any particular security. Managed Asset Portfolios, our clients and our

employees may buy, sell or hold any or all of the securities mentioned. We are

not obligated to provide an update if any of the figures or views presented

change. Statistical data has been obtained from sources which we deem

reliable but are in no way guaranteed by us as to their accuracy. Past

performance is no guarantee of future results. There is no guarantee that any

investment will achieve its objectives, generate profits or avoid losses. This

presentation was prepared on October 28, 2024.
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The Past Year Has Been Led 
By The Magnificent Seven

Source: Bloomberg 
Data as of 09/30/2024
Past performance is no guarantee of future results.
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With Market Concentration 
Reaching Previous Peaks

Experienced and 

cohesive investment 

team

Source: https://globalfinancialdata.com/s-p-market-concentration-hits-a-new-all-time-high
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The Problem For Investors is That Buying The Top 
Ten Companies Has Led To Poor Future Returns
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cohesive investment 

team

Average Forward Realized Relative Returns 
For Top Ten Companies Since 1980

Source: Goldman Sachs. Relative returns to the S&P 500.
Past performance is no guarantee of future results.
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Buying The Most Expensive Stocks 
Has Also Led To Underperformance
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Brief Scare In August, But The 
Drawdown Was Fairly Typical
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Following The “Biggest Tail Risk” 
Trade Is Typically The Wrong Move

Experienced and 

cohesive investment 

team



M A N A G E D  A S S E T  P O R T F O L I O S ,  L L C  9

Patience And Time, Have Proven To Be Key 
Characteristics Of Long-Term Market Success
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Historically, When The 10YR Inflation CAGR 
Increases Above 3%, Returns For Value Outperform
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If The Economy Avoids A Recession, Stocks Have 
Historically Performed Well After The Fed Cuts
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Source: Goldman Sachs. See Page 35 for periods classified as “Growth Scare”, “Recession”, and “Normalization”.
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Bond Yields On The Other Hand Are A Little 
More Tricky To Forecast
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cohesive investment 
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Source: Goldman Sachs. See Page 35 for periods classified as “Growth Scare”, “Recession”, and “Normalization”.
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With Inflation Remaining Higher, We Believe 
Interest Rates Will Also Remain Higher
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Source: Monthly Data as of August 2024
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We Continue To Believe Inflation 
Is What Matters For Markets
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Source: Los Angeles Daily News
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We Continue To Believe Inflation 
Is What Matters For Markets

Experienced and 
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Source: Monthly Data as of September 2024
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Supercore Inflation Has Started To 
Reaccelerate Despite The Fed Starting To Cut
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Source: Bloomberg. Monthly Data as of September 2024
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So Why Do We Believe That Inflation 
Will Remain Higher For Longer
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#1: Higher Wages
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Source: Monthly Data as of September 2024
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Longer Term, The Graying Of America Could Act 
As A Tailwind To Inflation Down The Road
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#2: Slowdown In Global Trade
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Source: Goldman Sachs
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Both Parties Have Been More Receptive Of Tariffs
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This Plus Government Incentives Is Pushing 
Businesses Towards Countries With Higher Wages
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Source: Reshoring Institute: “Global Labor Rate Comparisons – The Impact on Manufacturing Location Decisions and Reshoring
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#3: It’s Not Easy Being Green
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Source: Energy Transitions Commission
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Comparing New Solar To New Natural 
Plants Hides The True Difference In Costs
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#4: Fiscal Largesse
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Source: Fiscal Year Data as of Fiscal Year 2023, Ending In September
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Government Expenditures As A Percentage 
Of GDP Continue To Trend Higher
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Source: Quarterly Data as of Second Quarter, Calendar Year 2024
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As Both Parties Love To Spend Money
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As For The Election, The Stock Market Is 
Usually Able To Navigate Whoever Is In Office
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However, Given How Tight This Election Is, 
We Could Get Some Relief After Election Day
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Source: Research Affiliates and data from The American Presidency Project, UC Santa Barbara, and Fama-French 3 Factors [Daily], June 2024.
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Portfolio Positioning
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• Continue to overweight Consumer Staples and Health Care. Believe these 
sectors can generate alpha over the long-term through stock selection and 
downside protection. 

• Overweight copper and ag related stocks to benefit from trends like inflation, 
EM population growth and electrification.

• We also own Gold Bullion through our exposure to Sprott Central Fund of 
Canada.

• Continue to be underweight Consumer Discretionary, as we think specific 
segments of the consumer are driving discretionary spending. 

• Have recently added to our Industrial’s exposure as we were more positive on 
the economy than many on the street at the time. Wall Street has seemingly 
moved in our direction.

• We have also increased our LATAM exposure in recent quarters.
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Appendix
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950 W. University Drive, Suite 100
Rochester, MI 48307

(248) 601-6677

Certain statements made by us may be forward-looking statements and projections which describe our strategies, goals, outlook, expectations, or projections. These
statements are only predictions and involve known and unknown risks, uncertainties, and other factors that may cause actual results to differ materially from those
expressed or implied by such forward-looking statements. The information contained herein represents our views as of the presentation date and does not represent a
recommendation by us to buy or sell any particular security. Managed Asset Portfolios, our clients and our employees may buy, sell or hold any or all of the securities
mentioned. We are not obligated to provide an update if any of the figures or views presented change. Statistical data has been obtained from sources which we deem
reliable but are in no way guaranteed by us as to their accuracy. Past performance is no guarantee of future results. There is no guarantee that any investment will
achieve its objectives, generate profits or avoid losses. This presentation was prepared on October 28, 2024.




