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CITY DIFFERENT
INVESTMENTS
SMID CAP CORE

KEY FEATURES
WE TAKE A LONGER VIEW

OBJECTIVE

•

Seek strong risk-adjusted returns in
a portfolio of focused stocks
invested across the business life
cycle

Enabled by strong client partnerships, free to focus on long-term business
fundamentals instead of short-term noise.

FINDING GREAT INVESTMENTS

UNIVERSE
Benchmark Russell 2500 80%
within market cap range of R2500

•

Rather than being conﬁned by industry boundaries, pursue promising investment
ideas across industries and geographies.

•

Spot tectonic shifts across industries.

TM

BUILDING A BALANCED PORTFOLIO
•

Within this eclectic group of discovered opportunities, construct a balanced
portfolio that seeks to minimize factor bets, allowing stock selection to drive
returns.

•

Balance what we believe to be the best values at diﬀerent stages of development.

HOLDINGS
Approximately 20 – 35 stocks

MINIMUM INVESTMENT

PORTFOLIO MANAGERS

$100,000

ANNUAL FEE
0.75%

Rob MacDonald, CFA
Portfolio Manager

Connor Browne, CFA
CEO, Portfolio Manager

20+ years industry
experience

20+ years industry
experience

Previously:
Managing Director and
PM, Thornburg
Investment
Management;
Associate, Putnam
Investments

Previously:
Managing Director and
PM, Thornburg
Investment
Management

Supported by a risk analytics partnership with Kiski Group1.
Kiski Group ("KG"), is a risk and performance analytics software providing both risk and performance calculations on a daily basis. KG provides thirdparty, independent risk management consulting services including internal risk reporting and other internal investment process analyses and advice.
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CONTACT
INFORMATION

R O B M A C D O N A L D | Portfolio Manager

C O N N O R B R O W N E | CEO, Portfolio Manager

rob@citydifferentinvestments.com

connor@citydifferentinvestments.com

CITY DIFFERENT INVESTMENTS

SMID CAP CORE

TOP 10 HOLDINGS

SECTOR WEIGHTS

AS OF 12/31/2021

SMID CAP CORE

AS OF 12/31/2021

SMID CAP RUSSELL 2500TM

1. API Group

7.9%

Consumer Discretionary

24.3%

11.8%

2. Wyndham Hotels

7.5%

Industrials

23.2%

15.2%

3. Assured Guaranty

7.4%

Financials

19.1%

15.6%

4. Nomad Foods

7.2%

Consumer Staples

9.3%

3.5%

5. CarMax

7.0%

Information Technology

7.7%

16.9%

6. Affiliated Managers Group

7.0%

Materials

5.7%

5.4%

7. Berry Global

5.7%

Health Care

3.1%

14.2%

8. FTI Consulting

5.5%

Energy

2.3%

3.2%

9. Carlisle Companies

5.2%

Real Estate

0.0%

9.0%

10. Grand Canyon Education

4.8%

Utilities

0.0%

2.5%

Communication Services

0.0%

2.5%

65.2%

Total

PORTFOLIO ANALYSIS

AS OF 12/31/2021

SMID CAP

RUSSELL 2500TM

Wtd. Ave. market cap (in million)

$6,509

$7,978

Approximate number of holdings

21

2,545

PERFORMANCE

BASKET WEIGHTS

AS OF 12/31/2021

AS OF 12/31/2021

DECEMBER

Q4’21

SINCE INCEPTION

SMID CAP

2.66%

2.48%

-0.25%

Emerging

13.7%

Style Bench

3.67%

4.27%

2.22%

Established

35.3%

RUSSELL 2500TM

3.28%

3.82%

1.04%

Mature

45.6%

Inception date of the strategy is June 1, 2021
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Please see important disclosures on page 3

R O B M A C D O N A L D | Portfolio Manager

C O N N O R B R O W N E | CEO, Portfolio Manager

rob@citydifferentinvestments.com

connor@citydifferentinvestments.com

CITY DIFFERENT INVESTMENTS

DISCLOSURES

The SMID Cap Core Composite includes all discretionary portfolios that are managed to City Different Investments' SMID Cap Core strategy.
The objective of the SMID Cap Core strategy is to generate strong risk-adjusted returns in a focused portfolio of small and mid-cap stocks
invested across the business life cycle. Portfolios invest primarily in U.S. stocks with greater than $100 million in market cap. Portfolios
typically hold between 20-35 positions, with no position representing more than 10% of the portfolio. Not less than 80% of portfolio
assets will be invested in companies whose market cap is within the market cap range of the Russell 2500 Index. The strategy may take on
international exposure up to 25% of portfolio assets. An investment in the strategy is subject to certain risks. The value of an investment may
fall as well as rise and is not guaranteed. Equities may decline in value due to both real and perceived general market, economic and
industry conditions. The strategy could be more volatile than the performance of more diversiﬁed portfolios.
Inception date of the strategy is July 1, 2021.
Returns presented are reduced by all transaction costs and actual management fees. Certain accounts are charged management fees in arrears
and those fees are reﬂected when fees are paid. Performance includes the reinvestment of dividends and other earnings. Actual fees may vary
depending upon, among other things, the applicable fee schedule and portfolio size. Performance of any particular client account may differ
from the strategy presented depending on size of the account, timing of funding of the account, contributions or withdrawals to the account
and custodian chosen. Client portfolios are managed with individual tax considerations in mind.
Past performance is not a guarantee of future results.
The Russell 2500™ Index measures the performance of the small to midcap segment of the US equity universe, commonly referred to as
"SMID" cap. The Russell 2500™ Index is a subset of the Russell 3000® Index. It includes approximately 2500 of the smallest securities
based on a combination of their market cap and current index membership. The underlying exposures, and speciﬁcally the securities in the
selected benchmark index or indices, may vary substantially from that of the strategy presented.
Style Benchmarks for SMID Cap Core are created by Kiski Analytics. The Style Benchmarks are designed to show an approximation of
“Investing Across the Business Life Cycle” utilizing all the available stocks in each portfolio’s benchmark. CDI Style Benchmarks carry
consistent 40%/40%/20% exposure to each basket, weighted by market cap, amongst those holdings that rank highest within Established,
Mature and Emerging businesses.
Sector Weights and Top Ten Holdings are presented to illustrate an example of the securities in which an individual portfolio may be
invested and may not be representative of the strategy’s current or future investments as of the date shown. There is no assurance that any
of the stocks are currently held in the portfolio or will be purchased in the future. The stocks identiﬁed do not represent all of the
investments held in the portfolio. The strategy’s Top Ten Holdings and Sector Weights may change at any time. It should not be assumed that
any investment was or will be proﬁtable.
Investments within our portfolios are classiﬁed into 3 baskets: Emerging, Established, and Mature. Emerging businesses have the potential
to establish a leading position in a product, service, or market with the potential for above-average growth. Established businesses generally
have steady earnings growth or cash ﬂow, above-average proﬁtability, and are at above-average valuations. Mature businesses generally are
ﬁnancially sound, economically sensitive, and are at low valuations relative to net asset value or potential earnings power.
A copy of City Different’s current written disclosure statement discussing our advisory services and fees is available upon request.
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