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Portfolio Review
Performance 
For the period ending September 30, 2012

33.91

30.20

13 2011.79

1.99
5.35

13.20

1.05

5.10

1 Year 3 Years 5 Years Since Inception¹1 Year 3 Years 5 Years Since Inception

B.C.E.R.S. S&P 500® Index

Period B.C.E.R.S.                       S&P 500® Index Difference
3rd Quarter 2012 8.69 6.35 2.34
Year-to-Date 17.15 16.44 0.71
2011 -1.96 2.11 -4.07
2010 14.41 15.06 -0.65
2009 34.85 26.46 8.39
2008 -34.99 -37.00 2.01
2007 6.03 5.49 0.54
2006 7.28 15.79 -8.51
2005 7.42 4.91 2.51
2004¹ 10.84 9.45 1.39

¹Inception Date 3/18/04 

3333

Returns are presented on a total return basis gross of fees. Returns longer than one year are annualized. 
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Portfolio Review
Portfolio Characteristics

As of  September 30, 2012
B.C.E.R.S.
S & P 500
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Portfolio Review
Equity Positions 
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Portfolio Review
Transactions

Bay County Employees’ Retirement System 
From 1/1/2012 through 9/30/2012

New Positions to Portfolio Positions Removed From Portfolio

Quantity Security Unit Price Amount Quantity Security Unit Price Amount

24,400          AUTODESK 31.20            761,190                    19,800          BAKER HUGHES INC 49.10            972,126                    

11,400          BORGWARNER INC. 76.79            875,386                    7,800            CF INDUSTRIES HOLDINGS INC 176.39          1,375,856                 

17,000          CITIGROUP INC 35.03            595,547                    8,100            CHECK POINT SOFTWARE 51.39            416,265                    

14,000          DIRECTV-CLASS A 46.21            646,883                    8,700            COLGATE-PALMOLIVE 90.55            787,761                    

16 000 ENSCO PLC - CL A 48 50 776 024 12 000 DEERE & COMPANY 79 87 958 38516,000          ENSCO PLC - CL A 48.50          776,024                  12,000        DEERE & COMPANY 79.87          958,385                  

7,600            FLOWSERVE CORP 116.50          885,409                    18,900          GILEAD SCIENCES 45.92            867,982                    

14,700          HELMERICH & PAYNE INC. 58.41            858,699                    14,700          HELMERICH & PAYNE INC. 45.65            671,048                    

21,300          LYONDELLBASELL INDUSTRIES NV-CL A 39.15            833,902                    19,700          JPMORGAN CHASE & COMPANY 33.66            663,174                    

6,500            MONSANTO CO 91.15            592,488                    12,000          OCCIDENTAL PETROLEUM CORPORATION 79.99            959,933                    

12 300 OIL STATES INTERNATIONAL INC 75.66 930 561 22 000 PLAINS EXPLORATION & PRODUCTION 40.41 888 92112,300          OIL STATES INTERNATIONAL INC 75.66          930,561                  22,000        PLAINS EXPLORATION & PRODUCTION 40.41          888,921                  

22,000          PLAINS EXPLORATION & PRODUCTION 37.35            821,659                    9,200            SCHLUMBERGER LTD 71.95            661,960                    

18,700          SANDISK CORP 37.74            705,656                    3,450            WW GRAINGER INC. 192.97          665,762                    

10,800          UNITEDHEALTH GROUP INC 55.02            594,163                    
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Portfolio Review
Commission Summary

Bay County Employees’ Retirement System 
From 1/1/2012 through 9/30/2012

Commission 
Amount

Avg. 
Commission Per 

Share
Percent of Total 

CommissionAmount Share Commission 

Best Execution/Third Party Research $14,496 $0.035 89.1%

Commission Recapture (Bank of New York) $1,774 $0.040 10.9%

Total $16 270 $0 035 100%Total $16,270 $0.035 100%
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Firm Overview

Rich Heritage

• Founded in San Francisco in 1937 

• Managing institutional client portfolios since 1945 

I t t t i th fi ’ l b i• Investment management is the firm’s only business 

Stable Organization

• Professionals average 23 years of investment industry experience and 15 years with WHV 

• Total staff: 71 employees, 22 investment professionals 

• Wholly owned by Laird Norton Investment Management, Inc. since 1994

Recent Developments

• WHV is celebrating its 75th Anniversary in 2012

• In February 2012 the firm updated its name to WHV Investment Management IncIn February 2012, the firm updated its name to WHV Investment Management, Inc.

Assets Under Management as of June 30, 2012 totaled $13.2 billion
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Firm Overview

Asset and Client Base
WHV Investment Management provides investment management services to individuals, public and private 
pension plans, corporations, Taft-Hartley funds, charitable and educational endowments and foundations. 
Strategies include domestic equity, international equity, emerging markets equity and balanced product 
offerings.

Asset by Portfolio Type
($13.2 billion as of June 30, 2012)

Institutional Assets by Client Type
($6.71 billion as of June 30, 2012)

12121212



Firm Overview

B C t E l ’ R ti t S t AXA E it bl Lif I C

Representative Client List 

A i L A i ti f C lif i

Public Plans Non-Profit Organizations Corporate Plans

Bay County Employees’ Retirement System
Brookline Contributory Retirement System
City of Delray Beach Police and Fire Pension Plan
City of Falls Church, Virginia
City of Flint, Michigan
City of Irving Supplemental Benefit Plan

AXA Equitable Life Insurance Company
(As Sub-Advisor)

Altria Corporate Services, Inc.
Berkeley Research Associates
City Public Service of San Antonio, Texas Employees’ 

Pension Trust
D ll /F t W th I t ti l Ai t

American Lung Association of California
Catholic Archdiocese of New York
Clarkson University
Diocese of Helena, Montana
Hospice by the Bay Foundation
John D. and Catherine T. MacArthur Foundation y g pp

City of Miami Fire Fighters’ & Police Officers’ 
Retirement Trust

City of North Miami Police Pension Plan
City of North Port Police Officers’ Pension
City Pension Fund for Firefighters and Police Officers 

in the City of Miami Beach

Dallas/Fort Worth International Airport
Deere & Company
Kraft Foods Global, Inc.
McDonald’s Corporation
Prudential Retirement (As Sub-Advisor)
MDU Resources Group Inc

LifeWay Christian Resources
Long Beach Day Nursery
Loyola University New Orleans
Marianist Province of the Pacific
Pension Fund of The Christian Church Disciples of 

Christy
City of Philadelphia Gas Works
Contra Costa County, California
Farmington Hills Employees’ Retirement System
Longview Firemen’s Relief and Retirement Fund
Lubbock Fire Pension Fund
M d C t C lif i

p
NextEra Energy Inc.
NiSource Inc.
ROI Capital
SPX Corporation

Christ
Presbyterian Villages of Michigan Foundation
Santa Rosa Children’s Hospital Foundation
University YWCA
William and Flora Hewlett Foundation

Government Funds Multi-Employer Plans
Merced County, California
Miami Beach Employees’ Retirement Plan
Midland County Act 345 Sheriff’s Retirement System
Pensacola Police Officers’ Retirement Fund
Pennsylvania Municipal Retirement System
Utility Board of Key West, Florida

Go e e t u ds

Health Care Plans

Nunavut Trust
Utrik Claims Trust Fund

California Dentists’ Guild

Electrical Workers Local No. 26 Pension Trust Fund
Laborers’ Pension Trust Fund Detroit & Vicinity
Michigan Upper Peninsula IBEW Pension Plan
Plumbers & Pipefitters Locals 502 & 633 Pension 

Trust Fund
Sh t M t l W k ’ L l U i N 80 P iWashington State Investment Board

As of June 30, 2012. Representative clients shown were selected  based on potential name recognition as well as diversity of client type and geography.  These clients have given written 
permission to list their names as representative clients but have not indicated whether or not they endorse the advisory services provided by WHV.

California Dentists  Guild
Johns Hopkins Health System
Mercy Memorial Health System
Oakwood Healthcare, Inc.

Sheet Metal Worker’ Local Union No. 80 Pension 
Trust Fund

13131313
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Firm Overview
Investment Professionals

Years with Years 
Name Title Firm Experience
Judith R. Stevens, CFA President and Chief Executive Officer 38 41
Deirdre J. G. Porter, CFA, CIC EVP, Managing Director and Portfolio Mgr. 36 36
Reiner M. Triltsch, CFA EVP, Chief Investment Officer and  Portfolio Mgr. 3 32
Timothy J Allen SVP Portfolio Mgr and Security Analyst 16 32Timothy J. Allen SVP, Portfolio Mgr. and Security Analyst 16 32
J. Michael Gallagher, CFA, CIC SVP, Portfolio Mgr. and Security Analyst 36 52
Richard K. Hirayama SVP, Portfolio Mgr. and Security Analyst 22 43
James R. Simone, CFA SVP, Director of Research and Portfolio Mgr. 6 24
Jeffrey C. Coburn, CFA VP, Portfolio Manager and Security Analyst 9 9
Allison G. Goodson VP, Portfolio Mgr. and International Security Analyst 4 10
Alex P. Lilles, CFA VP, Portfolio Mgr. and Security Analyst 13 15
Eswar C. Menon VP, Portfolio Mgr. and Security Analyst 2 18
Stephen E. Moore, CFA VP, Portfolio Mgr. and Security Analyst 12 39
Lisa Pelayo VP, Senior Equity Trader 11 18Lisa Pelayo VP, Senior Equity Trader 11 18
Laura A. Stankard VP, Portfolio Mgr. and International Security Analyst 14 14
Thomas M. Swoffer, CFA VP, Portfolio Mgr. and Security Analyst 10 22
Frank Ng AVP, Equity Trader 18 18
Adam J. Kuhlmann AVP, Portfolio Mgr. and Security Analyst 6 6
A d K L P tf li M A i t t d R h A i t 4 4Andrew K. Le Portfolio Mgr. Assistant and Research Associate 4 4
Jonathan W. McCullough, CFA Portfolio Mgr. Assistant and Research Associate 1 9
Gary Chea Equity Trader 10 12
Scott M. Dirksen Equity Trader 5 5
Demetra C. Jones Equity Trader 6 6

14141414
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Large Cap Core Equity Strategy

Our investment philosophy is grounded in the conviction that investment 
t f b hi d b id tif i i th t t ill

Investment Philosophy

outperformance may be achieved by identifying companies that we expect will grow 
earnings faster than the overall market and we find to be attractively valued.

The strategy focuses on the following:

• Using a high quality, large capitalization, GARP (Growth-at-a-Reasonable-Price) approach

• Implementing a bottom-up portfolio construction process with a top-down overlay

C t ti hi h i ti tf li f l i t t f i l ’ b t id• Constructing a high conviction portfolio of only our investment professionals’ best ideas

• Taking a long-term approach to investing

• Disciplined investment process since 1937

16161616



Large Cap Core Equity Strategy
Team

Years with Years 
Name Title/Responsibility Company Experience

Jeffrey C. Coburn, CFA Product Manager, VP, Portfolio 
Manager/Analyst

9 9
g y

J. Michael Gallagher, CFA, CIC SVP, Portfolio Manager 36 52

James R. Simone, CFA SVP, Director of Research, 
P tf li M /A l t

6 24
Portfolio Manager/Analyst

Thomas M. Swoffer, CFA VP, Portfolio Manager/Analyst 10 22

Reiner M Triltsch CFA EVP Chief Investment Officer 3 32Reiner M. Triltsch, CFA EVP, Chief Investment Officer, 
Portfolio Manager/Analyst

3 32

Total Average Years 13 28
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Large Cap Core Equity Strategy
Research Responsibilities

Consumer Staples

Thomas Swoffer CFA

Health Care

Stephen Moore CFA

Materials

Alex Lillies CFAThomas Swoffer, CFA

Consumer Discretionary

James Simone, CFA 
Eswar Menon

Stephen Moore, CFA

Industrials

Jeffrey Coburn, CFA
Adam J Kuhlmann

Alex Lillies, CFA

Telecom. Services/Media

James Simone, CFA
Eswar Menon 

Energy

Alex Lillies, CFA

Adam J. Kuhlmann 

Information Technology

James Simone, CFA
Eswar Menon

Utilities

Alex Lillies, CFA

Financials

Jeffrey Coburn, CFA

Provides Investment Ideas to Large Cap Core Team
Jeffrey Coburn, CFA, Product Manager

Michael Gallagher, CFA
James Simone, CFA

Thomas Swoffer, CFA
Reiner Triltsch, CFA

18181818



Large Cap Core Equity Strategy
Investment Process

Quantitative 
Screen

Fundamental 
Analysis

Portfolio 
Construction 

Process

Bay County 
Employees’ 
Retirement 

System

Multi-factor ranking 
GARP Model

Three Dimensional 
Stock Selection 
Approach

Seasoned 
Investment Team

High Conviction,
Best Idea Portfolio

• Universe: > $2 Billion 
Market Cap 

• Active Working List 
Top Two Quintiles

• Strong 
Fundamentals 

• Compelling Valuation 

• Bottom-up Process 
with Top-down 
Overlay 

• Risk Management

• 34 - 38 Stocks 

• High Active Share 
Ratio 

Top Two Quintiles
• Catalyst for Growth

• Risk Management 
Controls Embedded 
into Process 

• Rigorous Sell 
Disciplinep
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Large Cap Core Equity Strategy

• Competitive market position
• Attractive industry dynamics

• Forward price earnings ratio  less than or 
equal to the S&P 500 Index

Investment Process

• Attractive industry dynamics
• Quality of management
• Superior sustainable margins and returns
• Financial strength
• Sound capital structure
• Earnings growth and ROE greater than 

the S&P 500 Index

equal to the S&P 500 Index
• Relative implied return/relative P/E 

greater than the S&P 500 Index
• P/E to growth ratio less than or equal to 

the S&P 500 Index
• Attractive GARP or cash flow valuation 

metrics relative to history, market and 
the S&P 500 Index

Bay County 
Employees’ 
Retirement 

Strong 
Fundamentals

Compelling 
Valuation

peers

System

Catalysts for Growth

• Benefits from favorable economic, 
demographic or secular trends

• Innovative product, service, 
marketing strategy or productivity 
enhancement from information 
technology

• Structural change, sales mix shift, 
organic investments or synergies 
from acquisitions

• Operating Margin/ROE/ROIC
improvement potential
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Large Cap Core Equity Strategy

The firm’s sell discipline is an ongoing assessment of the following factors that may 
t i th li i ti f t k f th tf li

Sell Discipline

trigger the elimination of a stock from the portfolio:

• Stock reaches relative overvaluation

• Fundamentals of the company or industry indicate signs of deteriorationp y y g

• Catalyst for purchase is no longer valid

• Concerns regarding accounting or management

• Relative underperformance or outperformance triggers reviews and or action by the analyst/committee

• Stock is automatically reviewed by analyst with committee at ± 10% relative performance

• If a stock underperforms by 20% relative to the benchmark the position will either be sold outright or theIf a stock underperforms by 20% relative to the benchmark the position will either be sold outright or the 
investment in the holding will be increased

21212121



Large Cap Core Equity Strategy

The portfolio construction process includes an ongoing assessment of risk including:

Risk Controls

• Taking a long-term approach to investing

• Implementing a bottom up (best idea) portfolio construction process with a top down overlay

C t ti ll tf li f hi h lit l it li ti t k t tt ti l ti• Constructing an overall portfolio of high-quality, large capitalization stocks at attractive valuations
(Growth-at-a-Reasonable-Price approach)

• Formally reviewing stocks that have significantly underperformed or outperformed

• A monthly Risk Report that provides a comprehensive view of the portfolio’s active risk exposure 

Portfolio guidelines ensure diversified portfolios:

• Minimum market capitalization of $2 0 billion at time of initial inclusion in model portfolioMinimum market capitalization of $2.0 billion at time of initial inclusion in model portfolio 

• Maximum allowed investment in a single issue is 7.5%

• Sector constraint of ± 10% of the benchmark’s weight

22222222
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Economic and Market Outlook

6%6%

8%8%

10%10%
US Real GDP Growth Launch full  data release

(% 1Q Ann) Gross Domestic Product, Bil . Chained 2000 $, SAAR - United States  
(% 1YR) Gross Domestic Product, Bil . Chained 2000 $, SAAR - Uni ted States  
Recession Periods - Uni ted States

10%10%

15%15%

20%20%
US Index of Leading Indicators (6M %, AR) Launch full  data release

-2%-2%

0%0%

2%2%

4%4%

6%6%
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10%10%
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-10%-10%
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-30%-30%

-25%-25%

-20%-20%

-15%-15%

Recession 
Threshhold 

-4.5%

93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 08 09 10 11 12

650650

700700
US Initial Claim s for Unemploym ent Insurance  (000's  of persons)

600 11%

US Change in NonFarm  Em ployment & Unemploym ent RateLaunch full data release
(DIFF 1M) All Employees, Thousands Total Nonfarm SA  - United States  (Left)
Unemployment Rate - Percent, SA - United States  (Right)
Recession Periods - United States
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500500

550550

600600

-200
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300300
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24242424

'88 '89 '90 '91 '92 '93 '94 '95 '96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12
200200 '88 '89 '90 '91 '92 '93 '94 '95 '96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12

-1,000 3%

Source: FactSet Research Systems, as 10/1/12



Economic and Market Outlook

10 0%10 0%

15.0%15.0%

US Retail Sales Launch full data release
(% 1YR) Retail  Sales, Total, SA 
(% 1YR) Retail  Sales, Ex. Motor Vehicle & Parts Dealers, SA  

Recession Periods - Uni ted States

12,00012,000

14,00014,000

Baltic Freight Dry Index
Max: 11793.00 (20-MAY-08), Min: 647.00 (03-FEB-12), Last: 777.00 (01-OCT-12)

Baltic Dry Index - Price - Last  
(MOV 50D) Baltic Dry Index - Price - Last  

(MOV 200D) Baltic Dry Index - Price - Last  
Recession Periods - Uni ted States

0.0%0.0%

5.0%5.0%

10.0%10.0%

6,0006,000

8,0008,000

10,00010,000
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-10.0%-10.0%

-5.0%-5.0%

'08 '09 '10 '11 '12
00

2,0002,000

4,0004,000

98 99 00 01 02 03 04 05 06 07 08 09 10 11 12 08 09 10 11 12

15%15%

US Industrial Production Launch full data release
(% 1YR) Industrial Production, Total  index, SA - United States  
Recession Periods - United States 90%90%

US Capacity Utilization Launch full data release
Capacity Util ization, Total index, NSA - United States  
Recession Periods - Uni ted States

0%0%

5%5%

10%10%

80%80%

85%85%

78.19

-15%-15%

-10%-10%

-5%-5%

70%70%
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25252525
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-20%-20%

'83 '84 '85 '86 '87 '88 '89 '90 '91 '92 '93 '94 '95 '96 '97 '98 '99 '00 '01 '02 '03 '04 '05 '06 '07 '08 '09 '10 '11 '12
65%65%

Source: FactSet Research Systems, as 10/1/12



Economic and Market Outlook

10%10%

12%12%

US Labor Productiv ity
Output Per Hour Nonfarm Business All Persons % Change Quarter Ago, At Annual  Rate SA - United States  
Recession Periods - Uni ted States 15%15%

US Unit Labor Cost Change
Unit Labor Costs Nonfarm Business All Persons % Change Quarter Ago, At Annual Rate SA - United States  
Recession Periods - United States
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-10%-10%

2,5002,500

US Corporate Profits Launch ful l data release
USD Bil. USD Bil.

Corporate Profits Before Tax with IVA & CCAdj, Bil . $, SAAR  
Corporate Profits After Tax with IVA & CCAdj, Bil. $, SAAR  

Recession Periods - United States 2.5%2.5%

US Personal Income and Expenditures Launch full data release
(% 1M) Personal  Income, Bil. $, SAAR - United States  
(% 1M) Personal  Consumption Expenditures, Mil. $, SAAR - United States  

1,5001,500

2,0002,000

1.0%1.0%
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1,0001,000
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Source: FactSet Research Systems, as 10/1/12



Economic and Market Outlook

14%14%

16%16%

US Consumer Price Inflation Launch full  data release
(% 1YR) Cpi All Items SA 1982-84=100  
(% 1YR) Cpi All Items Less Food And Energy (Core) SA 1982-84=100  

Recession Periods - United States

25%25%

US Producer Price Inflation Launch full  data release
(% 1YR) WPI Stage Of Processing, Finished Goods SA 82/2019=100 
(% 1YR) WPI Stage Of Processing, Finished Goods Less Energy (Core) SA 82/2019=100 
Recession Periods - United States
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10Y / 2Y US Treasury Spread
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CBOE VIX Volatility Index
Max: 79.13 (24-OCT-08), Min: 9.48 (24-DEC-93), Last: 15.73 (28-SEP-12)

CBOE Market Volatility Index - Price - Close or Current Intraday  
(AVG) CBOE Market Volati lity Index - Price - Close or Current Intraday  

Recession Periods - Uni ted States
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Economic and Market Outlook

0.16

0.18
Valuation- S&P 500 CF YLD

(1/X ) S&P 500 - Price to Cash Flow Ratio  
Trendline: Average with 1st standard deviation

26

S&P 500 Valuation- PE NTM

S&P 500 - Price to Earnings - NTM (Mean)  
Trendline: Av erage with 1st standard dev iation
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The Fed Model

S&P 500 Earnings Yield (Ex. Negative Earnings) / US Treasury-10 Year Yield
Trendline: Average with 1st standard deviation
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Source: FactSet Research Systems, as 10/1/12



Economic and Market Outlook

4 

The U.S. 
Investor  Sentiment Index  

1960 Through Mid-June 2012

2 

3 

Posi t ive 
Sent im ent

0 

1 

(2)

(1)

(4)

(3)

( )

Negat ive 
Sent im ent

(4)
60 63 66 69 72 75 78 81 84 87 90 93 96 99 02 05 08 11

Recessions

Source: Baker, M. and Jeff Wurgler, 2007. Investor Sentiment in the Stock  Market. Journal of Economic Perspectives, 21, pp. 129-151, 

29292929

g p pp
National Bureau of Economic Research, Empir ical Research Par tners Analysis.
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Appendix
Key Professional Biographies

Vice President
Portfolio Manager and Security Analyst

Chief Investment Officer, Managing Director
Executive Vice President and Portfolio Manager

Senior Vice President 
Portfolio Manager and Security Analyst

Jeffrey C. Coburn, CFA Reiner M. Triltsch, CFA J. Michael Gallagher, CFA, CIC

Portfolio Manager and Security Analyst

Mr. Coburn is the product manager and a portfolio 
manager for WHV’s Large Cap Core Equity 
strategy.  He is also one of two portfolio managers 
on the WHV Mid Cap Equity team and is an 
assistant portfolio manager on the WHV Small

Executive Vice President and Portfolio Manager

Mr. Triltsch oversees the investment operations of 
the firm and contributes to the development and 
execution of the firm’s corporate goals.  He is also 
a portfolio manager on the WHV Emerging 
Markets Equity, WHV Large Cap Core Equity and

Portfolio Manager and Security Analyst 

Mr. Gallagher is a Portfolio Manager on the WHV 
Large Cap Core Equity investment committee. 
Prior to joining WHV in 1976, Mr. Gallagher 
worked for the Trust Department of the Bank of 
America as a Security Analyst, eventuallyassistant portfolio manager on the WHV Small 

Cap Equity strategy.  Mr. Coburn joined WHV in 
2003, after completing his undergraduate studies 
and interning in the Capital Markets Division at 
Morgan Stanley, as well as with Neuberger 
Berman.  He received a bachelor’s degree from 
the University of Michigan, an MBA from 

Markets Equity, WHV Large Cap Core Equity and 
WHV International Small Cap teams.  Prior to 
joining WHV in 2009, Mr. Triltsch was the Head of 
International Equities for Federated Global 
Investment Management Corp. and held a similar 
position at US Trust. Mr. Triltsch previously co-
founded Gulfstream Global Investors, Ltd which 

America as a Security Analyst, eventually 
becoming Vice President responsible for the 
Northern California Trust Portfolio Management 
Group. He received a bachelor’s degree from the 
University of Notre Dame and a master’s degree 
from Columbia University.  Mr. Gallagher holds the 
Chartered Financial Analyst and Chartered 

University of California, Berkeley and holds the 
Chartered Financial Analyst designation.

was acquired by the German bank WestLB and 
became part of its WestAM subsidiary in 2001.  
He received his bachelor’s, masters’ and MBA 
degrees from Texas Christian University and holds 
the Chartered Financial Analyst designation.

Investment Council designations.
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Senior Vice President
Director of Research and Portfolio Manager

Vice President
Portfolio Manager and Security Analyst

Vice President
Portfolio Manager and Security Analyst

James R. Simone, CFA Thomas M. Swoffer, CFA Alex P. Lilles, CFA

Director of Research and Portfolio Manager

Mr. Simone is responsible for heading WHV’s 
security research efforts and is one of the two lead 
portfolio managers on the WHV Large Cap Growth 
Equity team.  In addition, he is a member of the 
Large Cap Core Equity investment committee.

Portfolio Manager and Security Analyst

Mr. Swoffer is one of the four lead portfolio 
managers on the WHV Small Cap Equity strategy. 
He is also one of two portfolio managers on the 
WHV Mid Cap Equity strategy, and is a 
contributing portfolio manager on the Large Cap

Portfolio Manager and Security Analyst 

Mr. Lilles is a contributing Portfolio Manager and 
Security Analyst on the WHV Large Cap Core 
Equity team.  Prior to joining WHV in 1999, he 
worked as a registered representative at Bidwell & 
Company and previously as a trader at Fuller &Large Cap Core Equity investment committee.  

Prior to joining WHV in 2006, Mr. Simone founded 
Sound Capital Partners where he was Managing 
Director and Co-Chief Investment Officer.  
Previous to that, he held portfolio management 
and analyst positions at Bank of America Capital 
Management.  Mr. Simone received a bachelor’s 

contributing portfolio manager on the Large Cap 
Core Equity investment committee. Prior to joining 
WHV in 2002, he was a Senior Portfolio Manager 
at an affiliate company, Laird Norton Trust 
Company.  Previous to that, he worked for 
SAFECO Asset Management as a Portfolio 
Manager and Security Analyst.  Mr. Swoffer 

Company and previously as a trader at Fuller & 
Thaler Asset Management.  Mr. Lilles received a 
bachelor’s degree from Washington State 
University and holds the Chartered Financial 
Analyst designation.

degree from Brown University and holds the 
Chartered Financial Analyst designation.

received his bachelor’s degree and an MBA from 
the University of Washington and holds the 
Chartered Financial Analyst designation.
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Stephen E. Moore, CFA
Vice President
Security Analyst and Portfolio Manager

Eswar C. Menon
Vice President
Portfolio Manager and Security Analyst

Adam J. Kuhlmann
Portfolio Manager Assistant and
Research Associate Security Analyst and Portfolio Manager

Mr. Moore is one of the four lead Portfolio 
Managers on the WHV Small Cap Equity strategy 
and one of two Portfolio Managers on the WHV 
Large Cap Growth Equity strategy.  He also 
serves on the Large Cap Core Equity strategy.

Portfolio Manager and Security Analyst

Mr. Menon is a Portfolio Manager on the WHV 
Emerging Markets Equity and WHV International 
Small Cap strategies.  He also serves as an 
analyst on WHV Large Cap Core strategy and the 
Assistant Product Manager for the WHV Small

Research Associate

Mr. Kuhlmann is a portfolio manager and security 
analyst on several of WHV’s strategies, including 
Large Cap Core Equity, International Small Cap 
Equity and Emerging Markets Equity. He joined 
the firm in 2006 as an Equity Trader and was serves on the Large Cap Core Equity strategy.  

Prior to joining WHV in 2000, Mr. Moore was Vice 
President at Garland Investment Management, 
before which, he was a Portfolio Manager and 
Director of Research at McCullough, Andrews and 
Cappiello.  He received a bachelor’s degree from 
the University of California, Berkeley and an MBA 

Assistant Product Manager for the WHV Small 
Cap Equity strategy.  Prior to joining WHV in 2010, 
he founded Denahi Global Investments, LLC, an 
investment adviser that managed a long-short 
hedge fund, the Denahi Asia Focus Fund, LP.  
Previous to that, he held portfolio management 
positions at Loomis Sayles & Co., L.P. and 

the firm in 2006 as an Equity Trader and was 
promoted to Portfolio Manager Assistant and 
Research Associate in 2008. In 2012, he was 
promoted to Assistant Vice President, Portfolio 
Manager and Security Analyst.  Prior to joining 
WHV, Mr. Kuhlmann began his career in the 
investment industry as an intern at WHV and also 

from the University of California, Los Angeles.  Mr. 
Moore also holds the Chartered Financial Analyst 
designation.

Nicholas-Applegate Capital Management.  Mr. 
Menon received a bachelor’s degree from the 
Indian Institute of Technology, Madras, a masters’ 
degree from the University of California, Santa 
Barbara and an MBA from the University of 
Chicago.

UBS Financial Services Inc. He received his 
bachelor’s degree from the University of 
Minnesota Duluth.
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Jeffrey A. Stabler, CFA
Vice President, Global Consultant Relations

Lisa Pelayo
Vice President and Head Equity Trader

Mr. Stabler oversees WHV’s Global Consultant 
Relations efforts and focuses on developing 
institutional business opportunities.  Prior to 
joining WHV in 2011, he served as the head of the 
U.S. consultant relations team at RCM Capital 
Management, previous to which, he held the

Ms. Pelayo is WHV’s head equity trader and 
responsible for managing the firm’s trading desk 
operations.  Prior to joining WHV in 2001, she 
worked at Harris, Bretall, Sullivan and Smith 
where she was responsible for trading the 
investment firm’s largest broker sponsored wrap Management, previous to which, he held the 

position of Principal at Wells Capital Management.  
Mr. Stabler’s experience includes international 
banking, capital markets and investment 
management roles in the U.S., Australia, 
Singapore and in the U.K.  He received a 
bachelor’s degree from Miami University and 

investment firm s largest broker sponsored wrap 
program. Previous to that, she was an assistant 
trader at EGM Capital (formerly known as 
Emerging Growth Management Company).  Ms. 
Pelayo received her bachelor’s degree from St. 
Mary’s College of California.

holds the Chartered Financial Analyst 
Designation.

40404040


