
Firm Overview
SWS Partners is a registered investment 

advisor that focuses on using technology to 

deliver contemporary asset management 

and financial planning solutions to high net 

worth individuals, family offices, endowments, 

foundations, and other institutions. We believe 

that by emphasizing the application of modern 

technologies, we can create broad efficiencies 

and deliver better outcomes to clients.

Strategy Objective
SWS Growth Equity seeks to create long-term 

capital appreciation by investing in companies 

across multiple industries that have the ability 

to maintain or take a profitable market share.

Strategy Info
Inception May 1, 2018

Benchmark Russell 1000 Growth Index
PM Michael Parker, CFA

Portfolio 
Manager
Michael Parker, CFA, 

is the CIO of SWS and 

portfolio manager for 

the SWS Growth Equity 

strategy. Before joining 

SWS in 2017, Mike was a portfolio manager of 

$4 billion of long-only equity portfolios at the 

Ohio Public Employees Retirement System 

(OPERS). He leverages over seventeen 

years of experience on both the buy-side and 

sell-side to bring an institutional research and 

portfolio management framework to SWS 

Partners.

Prior to OPERS, Mike was responsible for 

investment bank equity research at FBR 

Capital Markets. He received his bachelor of 

science in economics, finance concentration, 

from the Wharton School at the University of 

Pennsylvania and is a CFA® charterholder.

Fourth Quarter Update

The start of a new decade provides a natural reflection juncture, and 

we’re using use this quarterly as an opportunity to reflect on the strategic 

merits of our growth equity strategy. This exercise is highly congruent 

with how we manage portfolios, as we’re constantly assessing whether 

assumptions formed at position entry remain relevant over time across 

SWS Growth Equity. Reflecting upon the strategy’s prior twenty months 

of general availability to the public, along with its nine-year foundation 

inside a multi-billion-dollar institution, we’re very pleased with our 

results thus far. We believe our thesis of a continued market bifurcation 

continues to hold water, and we see our investment process as being 

purpose built for relative value creation at the benefit of our clients.

The opportunity we identified in extracting a proven institutional 

investment process lied in the ability to generate attractive risk adjusted 

returns at the benefit of a much broader set of clients. We delve into 

granularities behind this in our contributors/detractors section later, 

but thus far we’ve been pleased with the fruits of labor behind our 

investment process and risk management overlay. Since its SWS 

inception, SWS Growth Equity has navigated through periods of 

challenging uncertainty: incessant tariff volleying with sizable US’s 

trading partners, a Fed posture shift from planned rate hikes to eventual 

cuts, geopolitical risk escalations shifting on the dime of a tweet, 

impeachment trials, and a 20% peak-to-trough draw-down spanning 

a three-month period in late 2018. Due to how we structure portfolio 

positions, where sizing focuses on factor risk and fundamental thesis 

conviction within respective value chains, our since-inception results 

have remained ahead of the bench at each month-end snapshot (see 

chart 1 on the next page). Results also continue to accrue positively thus 

far into 2020.
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Above chart displays the value of a hypothetical $1 million investment in Dynamic Growth Opportunities since its May 1, 2018 
inception, both on net of maximum advisory fee and gross of advisory fee bases. These results are compared with broad-
based indices, which do not include expenses, and are shown on a total return basis with dividends reinvested.

We continue to see traditional style monikers as masking 

the true underlying trends that have led to the massive 

disconnect exhibited between growth and value equity 

asset classes. Getting to the root cause requires an intimate 

understanding of how individual companies are deploying 

R&D budgets across every market segment, a perspective 

that most macro prognosticators overlook. Our laser focus 

on the sources of shareholder value creation across the 

prior decade honed our ability to discern issuers with 

disproportionate odds for relative out-performance. Looking 

ahead over the next decade, we see these underlying trends 

only intensifying.

Deployment of this institutional grade investment process 

allows us to be agnostic to whatever environment the market 

throws at us. Given the average base case yielded an 

annual average return of 15.9% via the Russell 1000 Growth 

Index over the prior decade (see chart 2 on the next page), 

we remain confident that our goal of relative value creation 

has strong odds to compound atop an attractive market base 

case. We also see this opportunity as addressing a broad 

set of long-term focused investors across ultra-high net 

worth and institutions of various sizes.

Chart 1: Growth of $1M in SWS Growth Equity since Inception
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Source: FactSet. Data represent total return (dividends reinvested into respective index) over each calendar year period.

Our routine due diligence efforts continue to reveal evidence 

supporting the thesis of a bifurcated market, one where 

growth indices encompass higher populations of companies 

more adept at leveraging innovation to capture market 

share in comparison to the value cohorts. We see this as a 

mandate for having a growth mindset for anyone with hopes 

of keeping pace with the broader market. Our recent due 

diligence trip to Consumer Technology Association’s CES 

conference highlighted many examples of this unfolding. The 

future of transportation was a large focus at the event with 

all major incumbent players present, such as the automotive 

OEMs and suppliers, with many others looking either to layer 

in innovation or to disrupt the status quo outright. Healthy 

debate exists on the uptake rate of autonomy across all 

modes of transportation, and whether that will occur above, 

on, or even below ground. One thing that’s very clear today: 

meaningful bets are being placed on how to capitalize on the 

myriad opportunities that increasing autonomy will uncover 

over the next decade.

These aren’t solely Level 5 autonomous supply chain 

plays either. For example, many companies are eyeing 

how to monetize time that otherwise would be spent during 

manual navigation once this workload gets handed off to the 

compute stack. One of our management meetings revealed 

how one autonomous taxi player identifies the opportunity 

to generate 30% of its revenue opportunity by serving highly 

targeted ads to riders. Artificial intelligence will be able to 

infer preferences based on physical appearance alone, 

such as race, gender, age, presence of corrective eyewear, 

hair length/style, sports team logo wear, clothing designer 

preferences, etc. Since all of this theoretically can occur with 

local edge compute capabilities, i.e. no need to consume 

wireless network bandwidth to cross-reference facial 

recognition databases, it could act as a better safeguard to 

user privacy.

The cost saves from removing the human labor component, 

while injecting greenfield sources of revenue, stand to be 

large factors that eventually drive down the cost per route 

Chart 2: Equity Index Total Returns over the past Decade

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
Last 10 
yrs avg

Russell 1000 Growth 16.7% 2.6% 15.3% 33.5% 13.0% 5.7% 7.1% 30.2% -1.5% 36.4% 15.9%

Russell 1000 Value   15.5% 0.4% 17.5% 32.5% 13.5% -3.8% 17.3% 13.7% -8.3% 26.5% 12.5%

   Growth - Value 1.2% 2.3% -2.3% 1.0% -0.4% 9.5% -10.3% 16.5% 6.8% 9.8% 3.4%

S&P 500 15.1% 2.1% 16.0% 32.4% 13.7% 1.4% 12.0% 21.8% -4.4% 31.5% 14.2%

Russell Midcap   25.5% -1.5% 17.3% 34.8% 13.2% -2.4% 13.8% 18.5% -9.1% 30.5% 14.1%

Rusell 2000 26.9% -4.2% 16.3% 38.8% 4.9% -4.4% 21.3% 14.6% -11.0% 25.5% 12.9%

MSCI World ex USA 6.2% -11.6% 16.7% 26.0% 6.8% 4.5% 7.0% 15.2% -10.4% 22.3% 8.3%

MSCI EM (Emerg. 
Mkts.) 14.4% -12.5% 17.4% 3.8% 5.6% -5.4% 10.1% 31.0% -9.7% 18.5% 7.3%
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Uber and Hyundai’s Urban Air Mobility concept on display at 2020 CES. Picture provided by author.

mile. Uber takes the view that the current $111 UberX ride 

from San Francisco to San Jose could eventually drop to 

$20 in one of its fully-autonomous Uber Elevate air taxis. 

The company’s Urban Air Mobility concept was featured as a 

partnership with Hyundai at CES, which is the first auto OEM 

to join Uber’s list of preexisting Elevate partners alongside 

Bell, Embraer, Joby Aviation, Pipistrel Aircraft, Karem 

Aircraft, and Jaunt Air Mobility. Despite being a concept 

display, flight demonstrations are expected in 2020 with 

commercial availability being targeted in 2023.

As we continue to execute on our strategy, we will always 

leverage the capabilities that technology unleashes upon our 

own business model. This allows us to make better informed 

decisions to gain clearer perspectives of where the world is 

heading. At this early stage of our growth S-curve, we see 

it prudent to reinvest SWS firm capital towards additional 

resources that will further enhance our institutionally 

managed strategies. More on this to come in our next 

quarterly update.
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Raison D’être: Alpha Delivery

In terms of the opportunity set backdrop, equity markets provided robust returns across their 

various market segments. Large cap growth finished the year with a strong 4Q and bested both 

its value counterpart as well as the blended cap indices (see chart 3 below).

Against our index, SWS Growth Equity did not keep pace 

during 4Q2019, returning +9.16% on a gross basis, with 15 

of our 46 positions finishing ahead of our bench (See chart 4 

above). We recalibrated position sizing intra-quarter across 

the strategy, which occurs as a routine function of revisiting 

conviction levels in conjunction with relative position sizing. 

As prices converge upon our current assessments of 

intrinsic value, we may trim to book gains or exit to deploy 

proceeds to a pipeline or existing name. Additionally, as 

new data emerges that strengthens or weakens arguments 

underlying a thesis, we ensure that our relative position size 

is commensurate with our up/down assessment. Changes to 

index composition can also impact our relative risk posture. 

For the fourth quarter, we executed outright exits in Arista 

Networks, Inc. [ANET],  3M Company [MMM], Xylem Inc. 

[XYL], Graco Inc. [GGG], Charles Schwab Corp [SCHW], 

Proofpoint, Inc. [PFPT], Amphenol Corp. [APH], and First 

Horizon National Corp. [FHN]. We utilized partial proceeds 

to fund new positions in AbbVie, Inc. [ABBV] and NIKE, Inc. 

[NKE], while utilizing remaining proceeds to restructure our 

sector posturing. This reduced our name count by a net 

six positions, ending the quarter with a 46 total positions. 

We’ve been pleased with the strategy’s upside capture since 

making these changes, all of which are part of our normal 

course of managing the portfolio.

Please see performance disclosures on page 12. DGO inception 5/1/2018.

Chart 3: Equity Indices 4Q2019 Total Returns Chart 4: DGO Performance as of 12/31/2019

Source: FactSet. Data represent total return (dividends reinvested into 
respective index) for the period 9/30/2019-12/31/2019.

4Q2019 1-Year

Since 
Inception 

(Annualized)

DGO (net max fee)   8.81% 34.01% 17.11%

DGO (gross)   9.16% 35.70% 18.59%

Russell 1000 Growth 10.62% 36.39% 17.69%

S&P 500 (reference)   9.07% 31.49% 14.81%

Russell 1000 Growth: 10.6%

S&P 500: 9.1%

Russell 1000 Value: 7.4%

Russell Midcap: 7.1%

Russell 2000: 9.9%

NASDAQ Composite Index: 12.5%

Contributors & Detractors

On the next page, we dissect the top contributors and detractors to the prior quarter’s outcome.
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UnitedHealth Group, Inc. [UNH]: +35.8%

Among the healthcare services component of the broader 

healthcare sector, we prefer exposure via diversified 

providers that stand to benefit from removing frictions 

between buyers (patients) and sellers (providers). Improving 

price discovery for patients is one important component, 

while continuing to move the needle on digital medical 

records stands to assist in delivering value-based care 

delivery across the entire healthcare system. The double-

edged sword from an investment perspective is downside 

risk is at the mercy of the political cycle. However, players 

with scale and influence could be important building blocks 

to forces that reign in the unsustainable 1.5x-GDP growth 

rate of healthcare costs. Aided by the US demographic 

backdrop of aging baby boomers, UNH expects to add 

700k more people to Medicare Advantage in 2020 and 

sees opportunity to address 50% of all seniors expect to be 

enrolled in Medicare Advantage versus 35% today. Also, 

its Optum segment is a good example of the advantage of 

having pieces coming together under one corporate roof: 

its care delivery business, OptumCare, saw revenues per 

consumer serve grow 26% in 4Q across 35 geographies, 

while OptumRx grew 7% and OptumInsight grew 11%. All of 

this nets to attractive exposure within healthcare services in 

lieu of medical supplier business models and other insurers 

with less scale than UNH. Therefore, we continue to like our 

relative positioning in this subsector.

Zillow Group, Inc. Class C [Z]: +54.1%

Zillow flipped from a top detractor in 3Q to top contributor 

in 4Q as it continues to march forward with its business 

model transformation. Given its current plot point along its 

impending S-curve, the market continues to grapple with 

differing viewpoints on its odds for success. This largely 

hinges on the eventual size of its Zillow Homes market 

opportunity, whether the company will make this endeavor 

profitable, and how sustainable Z’s competitive advantage 

truly is. Anytime companies attempt to execute strategic 

pivots, disruptions can occur to existing revenue sources. 

We often see this in software when companies transition 

from license sales to subscription, in tech hardware when 

companies rotate from selling computing devices to 

selling services, and in semiconductors when companies 

producing memory chips transition into CPUs. There can 

also be prolonged periods of controversy, doubt, and steps 

forwards/backwards. We continue to see evidence stack 

up in support of Zillow being successful in disrupting a 

subset of the domestic home sales market. Going from 

zero balance sheet risk to some form of balance sheet risk 

will indeed garner different valuation multiples. However, 

the addressable opportunity via value creation in the $1.73 

trillion US residential home sales market is far greater than 

the effort to garner increasing wallet share on approx. $100 

billion of US realtor commissions. This in turn makes the 

next 3-5 years extremely ripe for Zillow to flex its competitive 

muscle. We continue to see its live database of 110 million 

US homes, along with its dominant brand awareness via 196 

million monthly average users across 2.1 billion site visits, as 

key pillars to executing on this opportunity.

Top Contributor

Top Contributor

SWS Growth Equity
Strategy Update as of December 31, 2019

swspartners.com info@swspartners.com +1 614-670-5733 6



Arista Networks, Inc. [ANET]: -26.7% through 11/1/2019 position exit.

We occasionally must throw in the towel and admit defeat 

with an individual position. As evidenced was unfolding 

that Arista’s demand headwinds would be prolonged, we 

voted with our capital and moved onto other opportunities 

during our 4Q portfolio recalibration. Demand sine waves 

within networking are undoubtedly longer than silicon, 

as enterprises typically refresh servers faster than the 

networking architectures that connect them. What’s different 

about network deployments of today is that topographies are 

increasingly becoming scale-out versus scale-up. Part of this 

comes complements of Moore’s Law roadblocks, where the 

ability to increase compute horsepower 2x every two years 

has hit roadblocks due to manufacturing challenges, with 

the other influence stemming from how cloud titans design 

their architectures. By extracting control plane functionality 

previously captive to the networking switch and router, 

Arista pioneered a software-centric approach that allowed 

its cloud customers to benefit from massively scaled-

out architectures. The downside risk of selling solutions 

to this customer base is lumpiness caused by pauses in 

deployment at some of its largest customers, exacerbated 

by muted 400Gbps uptake, from which we see a prolonged 

recovery. As such, odds increased that ANET shares to be 

range-bound, causing us to move onto other opportunities 

with better up/down scenarios.

NVIDIA Corp. [NVDA]: +35.3%

As the largest semiconductor component to our index, we 

keep a close eye on NVIDIA’s prospects regardless of our 

ownership status. We changed our equal-weight stance in 

Mar 2019 by going overweight, as we saw an opportunity to 

add to our position in the face of overly bearish news flow. 

Thus far the thesis is playing out, and we continue to see 

merits to our overweight posturing due to the strengthening 

competitive advantage that NVIDIA faces. This includes 

growing workload demands for the programming software 

stack that runs on its silicon. The various end markets that 

NVDA serves will undoubtedly see ebbs and flows, as 

buyers for datacenter computing needs are much different 

than GPU uptake rates for gaming systems and PCs. 

NVDA also contains important call options in neural network 

architectures that continue to progress towards L5 autonomy 

in automotive applications. With much of the inventory 

overhang and datacenter purchasing pause that caused 

the 4Q2018 pull-back behind us, we continue to see further 

upside in shares resulting from sustained uptake in next gen 

computing needs.

Top Contributor

Top Detractor
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Wayfair, Inc. [W]: -19.4%

Wayfair continues to yo-yo among our list of contributors/

detractors due to the controversy surrounding its long-term 

profitability in the online home furnishings marketplace. We 

continue to see specialization in this segment of consumer 

discretionary as being a key component to its competitive 

moat. However, Wayfair contains the largest beta to shifting 

winds in tariffs, and 4Q saw more steps backward than 

forward in these efforts. Even in an inventory-light model, 

where Wayfair acts as an aggregation platform to many 

different global suppliers, changes to input costs caused 

by higher tariffs means substitution effect kicks into full 

gear among marketplace offerings. The rub occurs when 

cheaper non-Chinese goods filter to the top of the list for 

attractive pricing but lack the same depth of customer 

reviews quantity. This in turn can elongate sales cycles, 

as consumers take longer to research substitute items 

that contain fewer reviews. The stock’s 20% recovery YTD 

highlights how recent efforts to work towards resolution via 

a trade deal translates into a favorable share price reaction. 

As the US administration continues to progress towards 

a phase one deal with China, we see the year ahead as 

an important stepping stone to further European market 

penetration, which has been garnering a lot of capital 

investment dollars from the company. After opening its 

first CastleGate warehouse in the UK last year exceeding 

1M square feet, W expects to open one of similar size in 

Germany in 2020. Being able to cover larger populations 

with next-/two-day delivery is key to delivering an Amazon-

like experience to a consumer market segment that 

historically has had painfully long lead times. As European 

efforts achieve similar scale benefits that the US has 

currently reached, we see these efforts as being accretive to 

bottom line results.

Top Detractor
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Boeing Company [BA]: -13.8%

Boeing is a good example of thesis evolution amidst a 

deluge of stock-impacting news-flow. At 110 bps of index 

constituency, it also is sizable enough where the decision 

not to own it can have just as large of an impact to active 

return than the decision to own it. The opportunities that 

attracted us to the position at the onset resided in Boeing’s 

disproportionately long backlog with 7+ years of production 

on its order book; the duopoly structure of commercial 

aircraft production with a cash-strapped #2 competitor; 

a defense, space, and security segment with attractive 

call options on the future of transportation and military 

spend. All of these pillars remain intact as key features 

to the company’s changing competitive advantage. That 

said, the loss of human life due to design failures is a 

unique risk factor that any company that sells machines 

responsible for ferrying hundreds of passengers miles 

in the air faces. As public investors, we’re left to study 

changing probabilities based upon public information, 

one that’s fraught with imperfect information. Thus far, the 

737 Max mess that Boeing faces boils down to a software 

problem, with some minor sensor modifications. In other 

words, the issue has little to do with a capital intensive fleet 

redesign or overhaul. The situation becomes exacerbated 

when regulatory relationships sour, one that requires egg 

removal from the FAA’s face, and when the board ousts 

the CEO. Given the duopolistic competitive dynamic of its 

market, none of this has translated into material share loss 

to Boeing’s primary competitor, which we believe largely 

explains BA’s sideways stock reaction since the first Max 

failure in Oct 2018. Although we would have expected 

the Max’s return to flight to occur sooner than the current 

schedule, we believe that the stock has already absorbed 

the majority of bad news, making any improvements in 

visibility translate into stock price improvement. As one-time 

items stemming from grounded Max inventory maintenance 

and from compensation both to crash victim families and to 

impacted airlines roll off the model, we believe that focus will 

eventually shift to the attractive underlying trends that have 

been buried among the negative news flow. We see strong 

odds of starting to unfold in 2020, making us inclined to stay 

the course in our long position.

Top Detractor
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Market Perspective: Valuing Innovation in Public Equity

The good news about the valuation of innovative companies 

today is that the market is more rational than in prior 

periods where red-line valuations led to eventual major 

pricing-induced corrections. That’s not to say there aren’t 

pockets of overextended exuberance. We just see areas 

more susceptible to a correction residing either along the 

perimeter of the public equity markets or among cohorts of 

recent IPOs. The simple fact is that today’s large cap tech 

companies generate far more cash than their predecessors, 

and visibility of revenue generating sources are far better 

thanks to higher proportions of software subscriptions 

and compute-consumption based pricing. Rather than the 

rampant multiple inflation plaguing the entire group in 2000, 

today’s cash flow streams are more realistically priced on a 

relative basis. Since capital intensity was vastly different at 

the turn of the millennium--big-iron compute infrastructures 

had to be purpose-built rather than being able to rent 

compute capacity from the cloud--far fewer resources could 

be steered towards transformational ROI ventures. 

Putting this all through the lens of valuation, the ten largest 

tech companies today on average trade nearly ten-handles 

lower on a price-to-sales (“P/S”) basis than those of 2000, 

and all ten 2020 issuers generate positive free cash flow 

(“FCF”) whereas only eight of 2000’s cohort were in the 

black. A material chasm also exists between prices assigned 

Source: FactSet. Charts reflect market capitalization in $ billions on 
Y-axis, price-to-free cash flow (“P/FCF”) on X-axis on next-twelve-
month bases. Bubble sizes represent relative market capitalization.
Large cap tech of 2000 reflects pricing as of 9/1/2000 across INTC, 
CSCO, MSFT, ORCL, IBM, EMC, JAVA, LU, HPQ, VIAV.
Tech of 2020 reflects pricing as of 1/1/2020 across AAPL, MSFT, 
GOOGL, AMZN, FB, CSCO, ORCL, ADBE, CRM, NVDA.
2000 cohort today represents pricing as of 1/1/2020.

Chart 5: Current Tech vs. Previously Pricey Tech

Large Cap Tech of 2000: Price/FCF Large Cap Tech of 2020: Price/FCF

Remaining 2000 Corhort at Today’s Price/FCF
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Of those still around 

today, valuations look very 

different at today’s prices.

Top 10 tech cohort 

growth is priced very 

differently today...
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to cash flows then vs. now: the 2000 cohort peaked at 98x 

forward-FCF in Sep 2000 whereas the 2020 group trades 

26x (see chart 5 on prior page). In isolation, a 26x FCF 

multiple may seem lofty. In the context of the expected 

average growth of 37% from the 2020 cohorts this year, it 

reveals why the premium for today’s cash flow growth may 

be warranted. It certainly seems justified relative to the 

98x multiple that the 2000 cohort paid, one that eventually 

translated into 6% growth for those that remained in the 

black for FCF.

The speed at which revenue growth will decelerate among 

today’s tech titans is a tough one to find precedent and is 

somewhat idiosyncratic. That said, we still can determine 

a general barometer of where we are in the opportunity to 

capture value. Take for example Amazon and Microsoft, 

who are both eyeing gigantic pools of compute workloads 

that in aggregate are still primarily hosted in on-premise 

data centers. Of the $3.8 trillion that will be spent on global 

IT outlays this year, $507 billion goes towards enterprise 

software, of which $266 billion (52% of total software 

spend) will be earmarked for public cloud services. As a 

cloud-first mindset continues to pervade throughout the 

global enterprise market, the proportion of cloud spend will 

undoubtedly move higher. This also stands to cannibalize 

some of the separate $210 billion spent on data center 

hardware systems. 

Looking at proxies for current results on this opportunity, 

we see Microsoft’s Intelligent Cloud segment, which 

encompasses its Azure cloud offering, growing at a 27% 

YoY clip and achieving a $43 billion revenue run-rate, while 

Amazon’s AWS segment has achieved a $37 billion run-rate 

while growing 35%. Even though this business segment for 

Amazon is 21% the revenue of its main online marketplace, 

it generates nearly twice as much operating income dollars 

for the company: not too bad for what began as a side-

project for Amazon. These opportunities are representative 

of the long runway we see ahead for companies well poised 

to capitalize on a continue shift to the cloud.
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Important Disclosures
Performance results and comparisons are made on a total-return basis, which include all income from dividends 

and interest, and realized and unrealized gains or losses. SWS Growth Equity returns are shown both gross and 

net of fees and are calculated by geometrically linking month-end market values of the strategy’s inception cohort. 

Gross return excludes advisory fees paid to the firm. Net returns include the time-weighted deduction of the firm’s 

maximum wrap fee (which includes both SWS’s management fee and trading costs) and assume all cash flows 

occur at month-end.

This material is not intended as and should not be used to provide investment advice and is not an offer to sell a 

security or a recommendation to buy a security. This summary is based exclusively on an analysis of general market 

conditions and does not speak to the suitability of any specific proposed securities transaction.

This investment strategy is subject to management risk such that no assurance may be given that the portfolio’s 

value will be more than the original investment. The investment return and principal value of SWS Partners, LLC 

portfolios will fluctuate as the stock and bond markets fluctuate such that an investor’s shares and/or portfolio value, 

when redeemed, may be worth more or less than their original cost.

This portfolio of individual equity and pass-through securities and our forward-looking statements or projections 

are subject to risks including but not limited to portfolio concentration risk, company-specific risk, regulatory risk, 

financial market risk, global economic risk, credit risk, interest rate risk, foreign market risk that may involve 

currency, political, and social risk.

Diversified portfolio strategies do not assure or guarantee better performance and do not eliminate the risk of 

investment losses. It should not be assumed that any security holding shown was or will be profitable. The portfolio’s 

holdings and allocation are subject to change based on the discretion of SWS Partners, LLC. This strategy is 

newly–launched by SWS Partners, LLC and has a limited operating history. As a result, SWS Partners, LLC has a 

minimal track record or history on which prospective investors may base their investment decisions. Different types 

of investments involve varying degrees of risk and there can be no assurance that any specific investment will be 

suitable for a client’s portfolio. Investors should consider the risks, charges, and expenses carefully before investing 

in this or any other strategy. Investors should ensure the strategy presented fits within their investment objectives.

The Russell 1000 Growth Index is a market cap-weighted index of common stocks incorporated within the US and 

its territories and may not necessarily be substantially similar to your portfolio. It is not possible to invest directly in 

an index.

All opinions and views mentioned in this report constitute our judgments as of the date of writing and are subject to 

change at any time. We will not advise you as to any change in figures or views found in this report.

Our judgment or recommendations may differ materially from what may be presented in a long-term investment 

plan. Investors should consult with an investment advisor to determine the appropriate investment strategy and 

investment vehicle. Investment decisions should be made based on the investor’s specific financial needs and 

objectives, goals, time horizon and risk tolerance. Security information, portfolio management strategies and tactical 

decision processes are opinions of SWS Partners, LLC and the performance results of such recommendations are 

subject to risks and uncertainties.

This commentary has been prepared by SWS Partners, LLC (“SWS”), a registered investment adviser in the state of 

Ohio. If you would like a copy of SWS’s disclosure brochure, please visit www.adviserinfo.sec.gov.

Investment advisory services offered through SWS Partners, LLC.
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