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Total Return 
Value Strategy 

Separately Managed Account 

Milwaukee Institutional Asset Management is a division of Global Value Investment Corp. (GVIC). GVIC claims compliance with the Global Investment 
Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. GVIC has not been independently 
verified. 
 
Disclosures 
1. Definition of the Firm. GVIC is an independent investment management firm established in 2007. GVIC manages a variety of equity, balanced, and 

fixed income assets. The firm is comprised of all accounts over which GVIC can exercise transactional authority or, within reason, seek the verbal 
permission of the account owner to implement investment recommendations. 

2. Composite Description. The Total Return Value Strategy seeks long-term capital appreciation through investment in concentrated equity and/or 
debt positions. Equity investments span market capitalization levels and geographies; debt investments are limited to corporate and US Treasury 
securities that may be investment-grade or non-investment-grade. The Total Return Value Strategy consists of all discretionary accounts with an 
investment objective of equity, balanced, or fixed income. For accounts included in the composite prior to December 31, 2017, there is no mini-
mum balance requirement for composite inclusion. For accounts included in the composite after December 31, 2017, a minimum month-end 
balance of $50,000 is required for initial composite inclusion. Accounts are added to or removed from the composite according to objective and 
subjective criteria that are applied consistently across accounts. 

3. Custom Benchmark. The benchmark is a blended benchmark consisting of a 60% weighting to the Russell 2000 Value Total Return Index and a 
40% weighting to the Bloomberg Barclays US Aggregate Bond Total Return Index (USD Unhedged). Benchmark components are rebalanced 
monthly. See supplemental information for secondary benchmark data and description. 

4. Time-Weighted Returns and Reporting Currency. Returns presented are time-weighted returns. Returns are calculated as of December 31, 2022; 
returns over periods greater that one year are annualized. Valuations are computed and performance is reported in US dollars. 

5. Fees. Gross composite returns do not reflect the deduction of management fees. Composite and benchmark returns are presented gross of non-
reclaimable withholding taxes, if any. Other fees deducted from accounts are infrequent and immaterial. Net composite returns reflect the deduc-
tion of an 0.80% annual management fee, debited monthly against gross returns; actual net-of-fee results may vary. The management fee sched-
ule for separate accounts is as follows: 0.80% on the first $10 million, 0.75% from $10 million to $25 million, and 0.70% thereafter. Fees are nego-
tiable. GVIC’s fee schedules are available upon request and may also be found in Part 2 of Form ADV. 

6. Policies. Policies for valuing investments, calculating performance, and preparing GIPS reports are available upon request. 
7. List of Composites. A list of composite descriptions is available upon request. 
8. Significant Changes to Performance Reporting. The Total Return Value Strategy was redefined on December 31, 2017, to exclude certain ac-

counts that no longer fell within the firm’s definition of discretionary. The redefinition included the removal of accounts managed by sub-advisors, 
which were included in composite performance from December 31, 2007, through December 31, 2017. GVIC does not consider the redefinition to 
be material to interpreting this report. On June 30, 2020, changes were made to the sources of pricing for securities held in accounts. All pricing 
sources used are considered by GVIC to be reputable, reliable, accurate, and impartial third-party sources. On June 30, 2020, changes were made 
to the methods used to compute composite performance. After a thorough examination of the differences between performance calculation 
methodologies, it was determined that this change was immaterial; therefore, GVIC considers the calculation methodologies for individual ac-
counts to be consistent throughout time. 
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2022 5.06 -13.44 20.33 17.40 236 3.64 93.56 122.74 4.22 

2021 23.67 15.77 19.09 15.06 224 9.32 70.93 120.64 22.70 

2020 29.23 7.69 20.03 15.94 218 6.32 53.08 91.41 28.22 

2019 9.54 17.28 11.91 9.31 210 4.30 40.40 75.98 8.68 

2018 -13.85 -7.53 9.06 9.30 221 3.76 41.25 71.53 -14.54 

2017 11.45 6.23 7.66 8.06 273 3.43 81.66 84.45 10.57 

2016 11.18 19.79 7.92 9.21 254 7.57 74.17 76.80 10.31 

2015 -4.10 -4.12 7.97 8.23 249 5.64 69.50 71.82 -4.87 

2014 2.36 5.17 7.77 7.83 235 9.06 76.96 79.44 1.55 

2013 21.24 18.77 11.14 9.37 243 11.93 103.62 106.33 20.28 

 1 Year 3 Years 5 Years 10 Years 

Composite Gross Return, TWR (%) 5.06 18.86 9.64 8.86 

Composite Net Return, TWR (%) 4.22 17.92 8.78 8.00 

Benchmark Return, TWR (%) -13.44 2.57 3.19 5.96 
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Primary Benchmark. The primary benchmark is a blended benchmark consisting of a 60% weighting to the Russell 2000 Total Return Value Index and 
a 40% weighting to the Barclays US Aggregate Bond Total Return Index (USD Unhedged). Benchmark components are rebalanced monthly. The Russell 
Value 2000 Index is a market-capitalization weighted index that measures the performance of small-cap value US equities. Returns include changes in 
the prices of index constituents and cash distributions, such as dividends.  
Secondary Benchmark. The secondary benchmark is a blended benchmark consisting of a 60% weighting to the Value Line Geometric Composite 
Index and a 40% weighting to the Bloomberg Barclays US Aggregate Bond Total Return Index (USD Unhedged). The Value Line Geometric Composite 
Index is an equal-weighted price index of all stocks covered in The Value Line Investment Survey. Returns include changes in the prices of index con-
stituents but do not include cash distributions. GVIC believes the Value Line Geometric Composite Index is the most appropriate benchmark for the 
Total Return Value Strategy as its construction mirrors the equal-weighting of positions within the composite. 
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Composite Net 
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2022 5.06 -13.44 -17.03 4.22 

2021 23.67 15.77 10.06 22.70 

2020 29.23 7.69 6.73 28.22 

2019 9.54 17.28 14.07 8.68 

2018 -13.85 -7.53 -9.58 -14.54 

2017 11.45 6.23 8.08 10.57 

2016 11.18 19.79 9.37 10.31 

2015 -4.10 -4.12 -6.47 -4.87 

2014 2.36 5.17 4.13 1.55 

2013 21.24 18.77 17.92 20.28 

DISCLOSURE STATEMENT  
 

This document is published by Milwaukee Institutional Asset Management (“MIAM”), a division of Global Value Investment Corp. (“GVIC” or the “Firm”). MIAM is the institutional investment advisory division of GVIC, providing investment 
advisory services to institutional investors including registered investment advisors and broker-dealers.  
 

MIAM encourages its associates and other contributing persons (“Covered Persons”) to invest in the individual equity and debt security strategy mentioned in this report. MIAM believes doing so better aligns the Firm’s interests with those of 
its institutional clients and helps its Covered Persons better understand the capital markets and specific investment positions, and share their knowledge and experience. The firm has in place strict restrictions and disclosure policies, de-
scribed in its Code of Ethics, in order to establish and hold the interests of clients above those of its Covered Persons.  
 

DISCLAIMER  
 

All statements or opinions contained herein are solely the responsibility of MIAM, a division of GVIC. All information provided herein is based on public and non-public information believed to be accurate and reliable, but is not necessarily 
complete and cannot be guaranteed. No judgment is hereby expressed or should be implied as to the suitability of any security described herein for any specific investor or any specific investment portfolio. The decision to undertake any 
investment regarding the security mentioned herein should be made by each reader of this publication based on its own appraisal of the implications and risks of such decision.  
 

This publication is intended for informational purposes only and shall not constitute an offer to buy/sell or the solicitation of an offer to buy/sell any security mentioned in this report, nor shall there be any sale of the security herein in any state 
or domicile in which said offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such state or domicile.  
 

This publication and all information, comments, statements or opinions contained or expressed herein are applicable only as of the date of this publication and subject to change without prior notice. Past performance is not indicative of 
future results.  
 

An investor should consider a strategy’s investment objectives, risks, and charges and expenses carefully before investing. This and other important information can be found in the Firm’s SEC form ADV Part II. To obtain a copy of GVIC’s ADV 
Part II, call 866-452-0640 or visit www.gvi-corp.com. Please read the ADV carefully before investing.  
 

WARNING  
 

This report is intended to provide general securities advice, and does not purport to make any recommendation that any securities transaction is appropriate for any recipient’s particular investment objectives, financial situation or particular 
needs. Prior to making any investment decision, recipients should assess, and seek advice from their advisors, on whether any relevant part of this report is appropriate to their individual circumstances.  
 

MIAM’s investment strategies generally invest in a smaller number of securities than some other strategies. The performance of these holdings may increase the variability of a strategy’s return. There is no assurance that dividend-paying 
stocks will reduce price variability. Value investments are subject to the risk that their intrinsic value may not be reflected in market prices.  
 

This report may not be reproduced, distributed or published for any purpose unless explicitly authorized in advance by GVIC.  
 

U.S. CLIENTS  
 

For purposes of distribution in the United States, this report is prepared for persons who can be defined as "Institutional Investors" under U.S. securities regulations. Any U.S. person receiving this report and wishing to effect a transaction in 
any security discussed herein must do so through a U.S.-registered broker-dealer. Neither GVIC nor MIAM is a registered broker-dealer.  
 

Additional information is available upon request. Any recipient of this report that wishes further information regarding the subject strategy or the disclosure information mentioned herein should contact GVIC by mail, phone, or otherwise. 

Milwaukee Institutional Asset Management  •  1433 North Water Street, Suite 400  •  Milwaukee, WI 53202  •  (262) 478-0640 

Supplemental Information 

 1 Year 3 Years 5 Years 10 Years 

Composite Gross Return, TWR (%) 5.06 18.86 9.64 8.86 

Composite Net Return, TWR (%) 4.22 17.92 8.78 8.00 

Primary Benchmark Return, TWR (%) -13.44 2.57 3.19 5.96 

Secondary Benchmark Return, TWR (%) -17.03 -0.85 0.11 3.16 

9. Composite Inception and Create Dates. The composite was created on December 31, 2017, and the inception date is December 31, 2007. 
10. Dispersion. Internal dispersion is calculated using the asset-weighted standard deviation of annual gross returns of those portfolios that were 

included in the composite for the entire year. 
11. Standard Deviation. The three-year annualized standard deviation measures the variability of the composite gross returns and the benchmark 

returns over the preceding 36-month period. 
12. Trademark. GIPS® is a registered trademark of the CFA Institution. CFA Institute does not endorse or promote this organization, nor does it war-

rant the accuracy or quality of the content contained herein. 


