
Aletheia Growth Portfolio

Atalanta Sosnoff Capital Lg-Cap Eq

Emerald Capital Large Cap Growth

Groesbeck Inv Mgt Corp Gr of Inc

Navellier Lg-Cap Gr

Leeb Capital Management Large Cap Growth

Baymount Focused Growth

Husic Capital Mgt Large Cap Growth

New Century Inv Mgt, Gr Prog

Alta Capital Mgt Alta All Cap GARP

FCM US Gr Comp

SIPCO U.S. Growth Leaders

Rushmore Inv Lg-Cap Gr Eq

William Blair Tax-Efficient All-Cap Gr

Arbor Cap Mgmt Large Cap Growth

Cadence Capital Mgt Lg-Cap

Insight Capital Res & Mgt Lg-Cap Gr

Capital Mgt Corp Equity

Fischer Financial Svcs FFS Lg Agg

Logan Capital Mgt Large Cap Growth

Pengra Capital Mgt Struc Demand Theme Eq

William Blair Tax-Efficient Large Cap Gr

Congress Asset Mgt Lg-Cap Gr

Suncoast Equity Mgt Growth/Value Eq

ING Inv Mgt Americas Opp Eq

Gardner Lewis Lg-Cap Core Gr

Wells Capital Mgt Fundamental Lg Sel Gr

Denver Inv Growth Investing

Legg Mason Capital Mgt Gr Eq

Citizens Lg-Cap Gr Strat

Citizens Funds Citizens Lg-Cap Gr St

MLIM Lg-Cap Gr

Alta Capital Mgt GARP Eq
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SMA TOTAL SCORE

SMA 
ASSETS 

UNDER MGT. 
(MILLIONS)

MINIMUM
INVESTMENT

3.95

9.34

5.52

3.52

11.71

3.12

10.29

9.95

2.41

2.1

1.79

3.41

7.3

3.49

9.62

11.1

3.13

4.18

2.05

6.42

5

2.35

7.31

2.08

10.38

6.6

1.61

9.76

6.02

2.16

1.91

7.1

-0.27

LATEST
GROSS
RETURN 

(3-MONTHS
ROLLING) %

NA

High Flex

High Flex

NA

High Flex

NA

NA

NA

High Flex

High Flex

High Flex

High Flex

High Flex

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

NA

Medium Flex

NA

Medium Flex

High Flex

12/31/05

2/28/06

1/31/06

2/28/06

2/28/06

12/31/05

2/28/06

2/28/06

2/28/06

2/28/06

12/31/05

2/28/06

2/28/06

2/28/06

2/28/06

1/31/06

2/28/06

2/28/06

2/28/06

12/31/05

2/28/06

2/28/06

2/28/06

12/31/05

2/28/06

2/28/06

12/31/05

1/31/06

12/31/05

2/28/06

2/28/06

12/31/05

2/28/06

MORNINGSTAR 
FLEXIBILITY
MEASURE

DATE 
OF LATEST 

GROSS 
RETURN

AIMR PPS

AIMR PPS

AIMR PPS

AIMR PPS

GIPS

AIMR PPS

GIPS

AIMR PPS

AIMR PPS

GIPS

AIMR PPS

AIMR PPS

GIPS

AIMR PPS

GIPS

NA

AIMR PPS

GIPS

AIMR PPS

AIMR PPS

AIMR PPS

AIMR PPS

AIMR PPS

AIMR PPS

AIMR PPS

NA

AIMR PPS

GIPS

AIMR PPS

AIMR PPS

AIMR PPS

AIMR PPS

GIPS

COMPLIANCE

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

$1,000,000

$1,000,000

$100,000

$500,000

$100,000

$1,000,000

$100,000

NA

$500,000

$250,000

$2,000,000

$100,000

$250,000

NA

$250,000

NA

$100,000

$1,000,000

$100,000

$100,000

$2,000,000

NA

NA

$250,000

$100,000

$10,000,000

NA

$2,500

$25,000,000

$2,000,000

$2,000,000

$1,000

$250,000

NA

NA

$1

NA

$367

$108

NA

$21

$30

$37

$135

NA

$110

NA

$30

$3,650

$17

$210

$76

$19

NA

NA

$2,369

$136

NA

$3,867

NA

$340

NA

$345

NA

NA

$425

SOURCE: MORNINGSTAR

9.2

8.4

7.8

6.3

6.0

5.2

5.2

5.0

5.0

4.8

4.8

4.8

4.7

4.4

4.2

4.2

4.1

4.1

3.8

3.8

3.6

3.6

3.5

3.5

3.4

3.3

3.2

3.2

3.2

3.1

3.0

3.0

3.0
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(9.0% versus 12.2%) are also light. But energy (10.9% versus
9.3%) is a little overweight.

Yet not every manager follows this model. Tenth-ranked Alta
Capital Management Alta All Cap GARP (growth at a reasonable
price) has the least exposure to the information economy (7.5%)—
all in computer software. That includes its largest single holding,
Intuit (4.9%), which publishes Quicken, among other popular
titles. The portfolio has heavy bets on healthcare (20.4% versus
13.3% in the S&P 500), consumer services (20.3% versus 8.1%),
business services (8.4% versus 3.9%) and consumer goods manu-
facturers (19.2% versus 8.6%). Its big brother, Alta Capital Manage-
ment GARP (No. 33 on our list), which is benchmarked to the 
S&P 500 and Russell 1000 instead of the Russell 3000, has different
but equally skewed allocations. Berkshire Hathaway, its largest posi-
tion, represents a whopping 7.1%, followed by Fortune Brands
(4.8%), ConocoPhillips (4.8%), Intuit (4.5%) and PepsiCo (4.4%).

Perhaps more representative of the typical composition of a
large-cap growth SMA is FCM U.S. Growth Composite, which
snagged eleventh place with huge bets on healthcare (30.8%),

business services (12.1%) and computer hardware (18.8% ver-
sus 10% in the S&P 500). These managers have the courage of
their convictions: They have no exposure at all to media,
telecommunications, consumer goods manufacturers, energy
or utilities. The portfolio is hedged, too: Rydex Ursa Fund (24.7%),
a mutual fund inversely correlated to the S&P 500, and Rydex
Arktos Fund (20.9%), inversely correlated to the Nasdaq-100
Index, account for almost half the assets.

Recognizable growth stocks appear over and over among
the 10 largest holdings of the 45 disclosed portfolios of the
50 SMAs listed: conglomerate General Electric (appearing 16
times), health insurer UnitedHealth Group (14), biotech leader
Amgen (10), software giant Microsoft (10), medical device
maker Medtronic (8) and iPod manufacturer Apple Comput-
er (8). Pharmacy benefit manager Express Scripts (6), health
insurer WellPoint (6), semiconductor maker Texas Instru-
ments (6) and Internet portal Yahoo! (6) qualify, too. Other
popular stocks—oil giant Exxon Mobil (6) or financial ser-
vices powerhouses AIG (6) and Citigroup (4), for example—

Pitcairn Family Heritage Strategy

Santa Barbara Asset Mgt Stable Gr

Wells Capital Mgt Fundamental Lg Gr Eq

RCM U.S. Bal

KCM Inv KCM Lg-Cap Gr Eq

Wagner Inv Mgt Gr Comp

AIM All Cap Gr

Cloud, Neff Mgt Russ 200 Gr EWI CF

AIM Lg-Cap Gr

Mastrapasqua Asset Mgt Gr

Colony Capital Mgt Gr Eq

Munder Capital Mgt Lg-Cap Core Gr

Cornell Capital Mgt Val Eq

Northwest Inv Counselors Blue Chip Gr

Forstmann-Leff Lg-Cap Gr Eq Strat

J&W Seligman Lg-Cap Gr

Cloud, Neff Mgt C-N Russ Top 200 Gr SWI

SMA TOTAL SCORE

SMA 
ASSETS 

UNDER MGT. 
(MILLIONS)

MINIMUM
INVESTMENT

7.51

3.96

2.48

3.13

3.65

2.43

4.27

4.03

3.51

3.3

4.57

2.98

2.57

4.32

14.39

4.35

3.78

LATEST
GROSS
RETURN 

(3-MONTHS
ROLLING) %

High Flex

NA

Medium Flex

NA

NA

NA

NA

NA

NA

Medium Flex

Low Flex

High Flex

High Flex

Low Flex

Low Flex

NA

NA

2/28/06

12/31/05

12/31/05

12/31/05

12/31/05

12/31/05

2/28/06

2/28/06

2/28/06

2/28/06

1/31/06

12/31/05

2/28/06

2/28/06

1/31/06

1/31/06

12/31/05

MORNINGSTAR 
FLEXIBILITY
MEASURE

DATE 
OF LATEST 

GROSS 
RETURN

NA

GIPS

AIMR PPS

AIMR PPS

AIMR PPS

GIPS

AIMR PPS

AIMR PPS

AIMR PPS

AIMR PPS

AIMR PPS

GIPS

AIMR PPS

AIMR PPS

AIMR PPS

AIMR PPS

AIMR PPS

COMPLIANCE

34

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49

50

$100,000

$500,000

NA

NA

NA

$500,000

NA

NA

NA

$100,000

$1,000,000

$1,000,000

$50,000

$500,000

$10,000,000

$100,000

NA

$139

NA

NA

NA

NA

$43

NA

NA

NA

$617

NA

$33

NA

$26

$214

NA

NA

2.9

2.9

2.7

2.7

2.7

2.7

2.6

2.5

2.4

2.3

2.3

2.3

2.2

2.1

2.1

2.0

2.0

TOP 50 SMAS, CONTINUED
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