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Before we offer our insights into the year ahead, we wanted 

to recap what an impressive year 2023 turned out to be for 

the economy and investors. At the beginning of 2023, it was 

difficult to find an economist who was optimistic about the 

economy. Economists had forecast a paltry 0.3% economic 

growth for the full year and there was nearly a 70% chance 

that we would see a recession. As we reflect on the last 

year, it is hard to find a time in history when so many 

forecasters were so wrong. The strength in the labor 

market defied most expectations and consumers continued 

to spend despite many obstacles. As a result, the U.S. 

economy likely grew 2.0-2.5% in 2023. Global equity and 

bond markets celebrated the surprising economic 

developments and the idea that central banks are at or near 

the end of their tightening cycles as inflation steadily 

decelerated. The MSCI AC World Index rose more than 20% 

with every major equity region higher. The craze around 

artificial intelligence sent the NASDAQ Composite over 40% 

higher. The bond market delivered positive returns for the 

first time in three years and a 60% stock (MSCI AC World 

Index)/40% bond (Bloomberg Aggregate) portfolio posted 

its best performance since 2019.   

As we look to 2024, we note that the opinion that the 

Fed will deliver the perfect soft landing for the 

economy has become widely consensus. We are 

cautious because consensus views are known to get 

crowded and misguided. We agree with most that 

the Fed is likely at the end of the tightening cycle, but 

we do not think a soft landing is a sure thing. Instead, 

we believe it will be a challenging year for growth 

(especially in the first half) with a recession still on 

the table and a volatile road ahead for investors. In 

addition, the consensus view may already be 

reflected in prices and the rally to close out 2023 may 

have been borrowing from returns for 2024. 

Regardless, we are optimistic equities can deliver 

upper single digit returns for the year. Below we 

breakdown our six themes for 2024 and outline our 

recommendations for investors. 
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 Theme #1 - A Soft Landing is Not a Sure Thing 

We are skeptical about the consensus view that a “soft 

landing” is a done deal. We see a greater probability that 

the economy will experience at least a short and shallow 

recession in 2024. Soft landings are rare in any historical 

economic cycle. Especially one that has experienced high 

inflation and an aggressive Fed tightening cycle. It is 

important to remember that monetary policy is felt with a 

lag, and it is likely that we have not felt the full effects of 

the Fed’s tight monetary policy or the tight lending 

conditions at banks due to the small and midcap banking 

crisis in early 2023. In fact, the real Fed funds rate has just 

recently turned positive, and as inflation continues to 

decelerate it should continue upward, further restricting 

economic growth until the Fed can justify cutting rates. 

(Chart 1).  

Outside of the Fed’s actions, nearly every facet of the 

economy except the labor market is in distress. 

Manufacturing has been contracting for 14 consecutive 

months, business optimism is mediocre at best, the 

housing market is paralyzed, and consumers are relying on 

credit card debt to fund spending with credit card rates 

near record highs. Now delinquencies in credit cards and 

auto loans are rising. (Chart 2 – next page). In addition, 

the Leading Economic Indicator Index, which has 

historically been a leading indicator for a recession, has 

been declining for 20 consecutive months. There has 

never been a time in history (records go back to 1959) 

when this index has declined for this many consecutive 

months and it did not coincide with a recession. Could this 

be a first? Possibly, but we are not convinced.  

  

Chart 1 
Fed Policy Turning Restrictive 
Data is as of December 2023. Core PCE as of November 2023. Data Source: Bloomberg Finance LP, Verdence Capital Advisors. 
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The labor market has been supporting growth and 

consumer spending. However, it is a general rule of thumb 

that the labor market is a lagging economic indicator. 

Employers are hesitant to lay off employees until the 

economy is clearly headed for a downturn. This economic 

cycle is even more unique because in the aftermath of the 

pandemic it was difficult for employers to find and retain 

workers. As a result, they may be taking even longer to let 

them go. However, we are starting to see cracks emerging 

in the labor market. Job postings have fallen for nine of 

the 11 months in 2023 for which we have data. At 8.8 

million job postings, the number of postings compared to 

those unemployed is at the narrowest margin in over two 

years. (Chart 3). Other indicators like the decline in 

temporary workers, a moderating workweek and 

declining manufacturing and service employment are all 

signs of weakness for the labor market.  

Chart 2 
Delinquencies on the Rise 
Data is as of November 2023. Data Source: Bloomberg Finance LP, Verdence Capital Advisors. 
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Chart 3 
Labor Market Normalizing 
Data is as of December 2023. Data Source: Bloomberg Finance LP, Verdence Capital Advisors. 
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The resiliency in the economy has defied all expectations 

including our own. However, we do not see a path where 

at least a modest recession is avoidable. There are too 

many indicators that have historically been red flags for a 

recession that are flashing (e.g. inverted yield curve, 

leading indicators, manufacturing). Recessions can be 

scary to investors, but they are also necessary to bring 

inflation into balance with our country’s economic 

potential in the long run. We are still clearing out the 

excesses of the massive fiscal stimulus in the aftermath of 

the pandemic and this will take time to normalize all facets 

of the economy. Unfortunately, that will likely take a 

pullback in economic growth to fully even out.  

  

 

Recessions can be scary to investors, but they are 
also necessary to bring inflation into balance with 
our country’s economic potential in the long run.   
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Theme #2 - Fed Walking a Fine Line: Reflation Risk is High 

Inflation has finally been in a downward trajectory which 

is welcome news to consumers and the Fed. However, we 

believe reading too much into the Fed’s most recent 

“pivot” where they suggested rate cuts are on the horizon 

is misguided. In fact, we are apprehensive because this 

Federal Reserve has not proven to have the best track 

record at fighting inflation. The last Fed “pivot” was in 

early 2022 when they admitted inflation was not 

transitory and aggressive rate hikes were vital since they 

were behind the curve. Now we are concerned they may 

be turning too dovish too soon. Getting from 9% year over 

year inflation (Consumer Price Index in June 2022) to the 

current ~3% level has been a function of the supply chain 

normalizing as well as Fed rate hikes. However, to get 

down to the Fed’s 2.0% target at the core level (Core PCE 

Index is 3.5% YoY) and remain there is where the hard 

work begins. (Chart 4). Unfortunately, we do not see this 

happening until growth substantially slows with a likely 

recession. Sticky inflation from wage pressures, service 

pricing and housing are historically difficult to tackle.  

In addition, by suggesting rate cuts are on the horizon, 

asset price inflation is accelerating through the rally in 

equities and bonds. This could inadvertently lead to better 

consumer confidence and result in more spending which 

creates a vicious inflation circle. In fact, when looking at 

the Bloomberg Financial Conditions Index which measures 

volatility in a variety of indicators in the money, bond, and 

equity markets to decipher if financial conditions are easy 

or tight, the Index has eased the most since prior to the 

start of the Fed’s aggressive tightening cycle in early 2022. 

(Chart 5 – next page). If this persists it could unravel all 

the hard work the Fed has done. The Fed has made it clear 

they do not want to repeat the errors made during the 

1970s/1980s with stop and go monetary policy. Instead, 

we think the Fed will ultimately err on the side of caution 

and remain on hold through most of 2024 with rate cuts 

in 2H24 at the earliest. The pace and exact timing of any 

rate cuts will be highly dependent on how harsh the 

economic downturn becomes.   

  

Chart 4 
Too Early to Declare Victory in Inflation Fight 
Data is as of November 2023. Data Source: Bloomberg Finance LP, Verdence Capital Advisors. 
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Chart 5 
Financial Conditions Easing 
Data is as of December 2023. Index measures overall level of financial stress in U.S. money, bond, and equity markets. Positive value indicates 
accommodative financial conditions. All indicators are normalized by subtracting the mean and dividing the standard deviation for each series.  
Source: Bloomberg Finance LP, Verdence Capital Advisors. 
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Theme #3 – Austerity Rhetoric to Heat Up 

We realize that cutting government spending in an 

election year is highly unlikely. However, as political 

debates heat up heading into the Presidential election, the 

burgeoning budget deficit is likely to be a major topic. The 

U.S. budget deficit is more than 6% of GDP and is expected 

to worsen over the next 10 years. This is nearly double 

what the deficit has historically been as a percent of GDP 

(~3% since late 1960s). To further understand how dire 

the budget situation is, there is no better place to look 

than at the astounding cost the government is paying to 

finance the deficit. Since interest rates have increased and 

debt issuance has surged, the net interest cost to fund the 

government debt has increased over 100% in the past five 

years. In fact, according to the Congressional Budget 

Office, it is estimated to surpass what we spend on our 

defense budget by 2029. This is unsustainable and needs 

to be addressed. Unfortunately, getting the government 

to cut spending has not been historically successful. Going 

back to 1970, government spending has only declined four 

times on an annual basis (i.e., 2010, 2012, 2013, 2022). 

(Chart 6). All these observations resulted after a major 

event where fiscal stimulus was crucial at the time (i.e. 

Great Financial Crisis and COVID). Then spending needed 

to be pulled back as stimulus was no longer needed. In an 

election year with the deficit a major topic, the 

uncertainty about the government needing to cut 

programs in the coming years is likely to cause volatility in 

the markets. From an economic perspective, we may see 

companies put spending plans on hold until the new 

administration and its view on addressing the burgeoning 

deficit (e.g. tax hikes) become clear.

  

Chart 6 
Austerity May be on the Way 
Data is as of November 2023. Source: Bloomberg Finance LP, Verdence Capital Advisors. 
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Theme #4 – Global Equities: Bar Set High 

Global equities have defied expectations in 2023, despite 

a correction in U.S. markets in early 4Q23, a banking crisis, 

two wars, interest rates at multi decade highs and 

significant weakness in many international economies 

(e.g. Germany, United Kingdom, Canada). However, with 

the MSCI AC World Index up more than 20% in 2023, we 

think we are borrowing from this year’s returns and 

pricing in a perfect economic, earnings and interest rate 

environment. While we remain optimistic about equities 

in the long term, we think that volatility will emerge as 

investors get more realistic about the current economic 

and interest rate uncertainty. While we think equities will 

finish the year positive, there will be better opportunities 

to increase equity exposure. At this time we recommend 

holding a neutral allocation against the strategic 

benchmark until valuations get more realistic. Some of the 

reasons we are being patient and holding our neutral 

allocation include:  

• The forward price to earnings multiple of the MSCI 

AC World Index is trading at a 16% premium to its 

historical average. Paying a premium for equities in this 

highly uncertain economic climate is risky. 

• The equity risk premium (i.e., premium equity 

investors should earn over risk free rate of Treasuries) 

is near the lowest level since 2002 for U.S. equities (i.e. 

S&P 500). (Chart 7). This suggests investors may not be 

offered the same reward for taking on the risk of 

equities at these prices. 

• History suggests that equities hit a rough period 

when the Fed goes on hold and before the first rate cut. 

Going back to 1953, the median average return for the 

S&P 500 has been negative in the three, six and 12 

months after the Fed stops raising rates. 

• Currently, earnings estimates may be overly 

optimistic. Analysts are expecting between 10-15% 

earnings growth in 2024 and 2025 for the S&P 500.  

  

Chart 7 
Equities Not Offering Reward 
Data is as of December 2023. Data Source: Bloomberg Finance LP, Verdence Capital Advisors. 
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What we have discovered in 2023 is that not all equity 

markets are the same. In fact, within the U.S. the rally was 

highly concentrated in large cap growth stocks (especially 

technology) as the Russell 1000 Growth Index 

outperformed the Russell 1000 Value Index by 31%, the 

second largest outperformance on record (behind 2019). 

In addition, the S&P 500 market cap weighted index 

outperformed the S&P 500 equal weight index by over 

10%, the most since 1998. (Chart 8).  The “Magnificent 7” 

S&P 500 stocks (i.e., Apple, Amazon, Alphabet, NVIDIA, 

Tesla, Microsoft, and Meta) made up more than 60% of 

the total return of the S&P 500 in 2023. Those seven 

stocks were up, on average, 105% while the remaining 493 

stocks were up 16%. We believe technology is a good long-

term investment especially as the AI universe evolves. 

However, valuations look stretched given our view on 

interest rates and economic growth. We would wait for 

better entry points to add to large cap growth stocks.  

While we remain neutral on our global equity exposure 

currently, we are awaiting better entry points in other 

areas outside of the U.S. large cap space. For example, 

there are opportunities in U.S. small and midcap stocks 

which have underperformed the tech heavy large cap 

indices in 2023 (e.g., S&P 500, Russell 1000). The 

underperformance is understandable given the concern 

about small and midcap banks and the refinancing needs 

of small and midcap companies in a time when interest 

rates are high. However, once we get beyond the likely 

recession in 2024, small and midcap stocks typically 

perform the best coming out of a recession. (Chart 9 – 

next page). 

  

Chart 8 
Concentrated S&P 500 Rally 
Data is as annual through 2023. Data Source: Bloomberg Finance LP, Verdence Capital Advisors. 
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In addition, we are watching the international markets as 

a potential opportunity. Some developed economies are 

in a downturn, and this is occurring while the U.S. is 

resilient. Therefore, we have seen Europe, the UK, Japan, 

and Canada significantly underperforming the U.S. large 

cap indices (i.e., S&P 500 and Russell 1000).  As a result, 

valuations in these areas are at the most attractive level 

on record compared to the U.S. Lastly, inflation has 

moderated more in our developed counterparts and 

growth is slowing, therefore those central banks have 

more flexibility to stimulate their economy. 

While we believe we can ultimately see the second 

consecutive year of attractive equity returns, it is unlikely 

to be a smooth ride and we expect more muted returns 

compared to 2023. In addition, volatility is likely to be 

heightened, especially given the rally in 2023 and 

valuations which may be stretched. We are going into 

2024 with a neutral allocation versus our benchmark for 

our global equity exposure. In addition, we maintain a 

solid cash position to be able to deploy as volatility 

presents us opportunities. 

  

Chart 9 
Looking Beyond the Recession for Opportunities 
Chart reflects recessions from 1980 - 2020. Data Source: Bloomberg Finance LP, Verdence Capital Advisors. 
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While we believe we will ultimately see the second 
consecutive year of positive equity returns, it is 
unlikely to be a smooth ride and we expect more 
muted returns compared to 2023.   
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Theme #5 – Fixed Income: Unprecedented Tug of War for Bonds 

Despite the long-term Treasury yield (10YR) rising to 5.0% 

in 2023, the idea that the Fed is done raising rates has 

driven long term yields lower. In 2024 we are concerned 

that bonds will face an unprecedented tug of war. On one 

hand, yields should decline as economic growth slows 

and the Fed is getting ready to cut rates (late 2024 at the 

earliest). However, on the other hand, the debt issuance 

that is necessary by the U.S. government to fund our 

deficit is flooding the Treasury market. (Chart 10). This is 

occurring while global investors have pulled back from 

Treasury auctions and the Fed is aggressively reducing 

their balance sheet. We expect the auction process will 

continue to be messy in 2024 which should present a 

volatile environment for long term bonds.  

 

• Duration recommendation: We would not 

recommend investing in long-term bonds at these 

levels. Instead, we would recommend an intermediate 

benchmark neutral duration (5 - 6 years). This 

mitigates the interest rate sensitivity and investors 

may also see price appreciation and capture attractive 

coupons. 

• Credit is on borrowed time: Credit has been 

extraordinarily resilient in the most aggressive 

tightening cycle since the 1970s/1980s. Despite 

bankruptcies accelerating and interest rates high, 

companies are still borrowing, and the demand has 

been strong. However, this may be unsustainable in 

2024 as refinancing needs accelerate and credit quality 

gets weaker. We will be patient and look for 

opportunities when spreads (extra yield over 

Treasuries you earn for the added risk) offer an 

attractive risk/reward dynamic. 

  

Chart 10 
Debt Issuance a Headwind for Bonds 
Data is as of November 2023 and estimate is per Congressional Budget Office. Source: Bloomberg Finance LP, Congressional Budget Office, Verdence 
Capital Advisors. 
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Theme #6 – Alternatives: Diversification Comes in Many Shapes and Sizes

 .

For qualified investors, alternative investments can 

perform well in periods of economic uncertainty and 

even in periods of tighter lending conditions. On the 

private side, managers have more flexibility and time to 

be able to find and make good long-term investments. 

For clients that invest in private investments they are 

spared the daily volatility seen in public markets and 

historically have been offered an uncorrelated asset with 

robust risk adjusted return opportunities. Not only are 

alternatives good for an added layer of asset class 

diversification but from a vintage year perspective, it is 

important to have some diversification. Historically, 

periods of economic weakness have offered private 

equity managers the opportunity to find attractive long-

term investments. We like private credit but admit the 

space is getting crowded and due diligence is crucial. In 

addition, real assets may present additional 

opportunities, especially in the real estate space as 

mortgage rates peak. Lastly, we like low volatility hedge 

funds as a hedge for investors’ public market exposure.
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Bottom Line: 
While we may be more cautious than consensus opinions 

about the economy in 2024, that does not mean we are 

not constructive for the long run on the economy and 

equity markets. However, we do believe there is a fair 

price to pay for investments. We look at the interest rate, 

earnings, and economic environment to distinguish what 

that fair price is. Currently, there are too many red flags 

flashing for the economy, and prices in the equity and 

bond markets are complacent to those warning signs. 

Instead of chasing the consensus view and overpaying for 

investments we would rather have dry powder to put to 

work in what we expect to be a volatile year for investors. 

We admit that Presidential election years tend to be 

favorable for investors. However, we can also name some 

recent election years that did not bode well for investors 

(e.g., 2000, 2008). Politics are one of many factors that we 

consider when investing in the long run. Currently, the 

underlying fundamentals for the economy are more 

important. We also do not believe in chasing consensus. 

We have seen too often how quickly that consensus can 

fall out of favor, and we would rather not be running for 

the doors with the rest. Instead, we are patient. We are 

earning money on cash for the first time in decades and 

we will be vigilantly looking for opportunities for the long 

run. 

 

 

As always, if you have any questions 
about our perspective, please do not 
hesitate to reach out to your advisor.  
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material. Verdence Capital assumes no responsibility for any fact, recommendation, opinion, or advice contained in any such research material and expressly disclaims 
any responsibility for any decisions or for the suitability of any security or transaction based on it. Any decisions you may make to buy, sell, or hold a security based on 
this research will be entirely your own and not in any way deemed to be endorsed or influenced by or attributed to Verdence Capital. It is understood that, without 
exception, any order based on such research that is placed for execution is and will be treated as an UNRECOMMENDED AND UNSOLICITED ORDER. Further, Verdence 
Capital assumes no responsibility for the accuracy, completeness, or timeliness of any such research or for updating such research, which is subject to change without 
notice at any time. Verdence Capital does not provide tax, or legal advice. Under no circumstance is the information contained within this research to be used or 
considered as an offer to sell or a solicitation of an offer to buy any particular investment/security. Fixed income securities are subject to increased loss of principal 
during periods of rising interest rates. Fixed income investments are subject to various other risks including changes in credit quality, market valuations, liquidity, 
prepayments, early redemption, corporate events, tax ramifications and other factors. Lower rated securities are subject to greater credit risk, default risk, and liquidity 
risk. Commodity‐related products, including futures, carry a high level of risk and are not suitable for all investors. Commodity‐related products may be extremely 
volatile, illiquid and can be significantly affected by underlying commodity prices, world events, import controls, worldwide competition, government regulations, and 
economic conditions, regardless of the length of time shares are held. Data is provided for information purposes only and is not intended for trading purposes. Verdence 
Capital shall not be liable for any errors or delay in the content, or for any action taken in reliance on any content. Weekly Insights/Qtrly & Annual Outlook The indexes 
presented are unmanaged portfolios of specified securities and do not reflect any initial or ongoing expenses nor can it be invested in directly. An investment’s portfolio 
may differ significantly from the securities in the index. Semi-Annual Chart Pack Where shown, performance information presented is that which has been calculated 
and presented by an unaffiliated third-party manager. We have no insight into the performance of the advisor/product/account or fund shown and do not attempt to 
determine whether the performance presented is accurate. Therefore, the performance could be incorrect, overstated or not reflective of actual trading of client funds. 
There is the potential that the performance shown is a back test and not the result of real investment advice and trading. As such, it could not be relied upon as indicative 
of future returns of a particular strategy. Where performance shown is that of a pooled account, limited partnership, or private equity fund, you should be aware that 
there is a significant lack of transparency into the operations and investment process and investment vehicles invested in. As a result, pricing and valuation of the 
underlying holdings which produced the stated performance could be incorrect, stale, or overstated and therefore the performance figures presented cannot be relied 
upon. Before investing, we encourage you to request additional information, particularly performance information, of any product that you are considering for your 
client. You should read, as applicable, the Prospectus, SAI, Composite Disclosure and/or performance disclosure associated with any product that you are considering 
for investment for your or your client’s. Products shown may have minimum account sizes or minimum investments which may prec lude retail and non-high net worth 
investors from being able to invest in these products. You should be aware that certain LPs may be closed to new investors and therefore your clients may be prevented 
from investing in these products. Portfolio Implementation and Rationales The SMA Asset Allocation Models do not represent a personalized recommendation of a 
particular investment strategy to you or your clients. You should not buy or sell an investment without first considering whether it is appropriate for your client’s 
portfolio. Additionally, you should review and consider any recent market news. All expressions of opinion are subject to change without notice in reaction to shifting 
market conditions. Data contained herein from third-party providers is obtained from what are considered reliable sources. However, its accuracy, completeness or 
reliability cannot be guaranteed. Supporting documentation for any claims or statistical information is available upon request. Examples provided are for illustrative 
purposes only and not intended to be reflective of results you can expect to achieve. Diversification and asset allocation do not ensure a profit and do not protect 
against losses in declining markets. Any forecasts contained herein are for illustrative purposes only, may be based upon proprietary research and are developed through 
analysis of historical public data. Investments in growth stocks may experience price volatility due to their sensitivity to market fluctuations and dependence on future 
earnings expectations. Sector allocation references to market capitalization (“smid cap” or “micro caps” etc.) may be subject to special risks given their characteristic 
narrow markets, limited financial resources, and less liquid stocks, all of which may cause price volatility. International/global investing can involve special risks, such as 
political changes and currency fluctuations. These risks are heightened in emerging markets. A significant percentage of the underlying investments in aggressive asset 
allocation portfolio investments have a higher-than-average risk exposure. You should consider your risk tolerance of each of your clients carefully before choosing such 
a strategy. An investment with multiple underlying investments (which may include asset-allocation or custom blended investments) may be subject to the expenses of 
those underlying investments in addition to those of the investment itself. Investments may reside in the specialty category due to 1) allowable investment flexibility 
that precludes classification in standard asset categories and/or 2) investment concentration in a limited group of securities or industry sectors. Investments in this 
category may be more volatile than less flexible and/or less concentrated investments and may be appropriate as only a minor component in an investor's overall 
portfolio. Investment Managers You and your clients should carefully consider investment objectives, risks, charges, and expenses of Funds discussed. This and other 
important information are contained in the respective Fund prospectuses and summary prospectuses, which should be read carefully before investing. Investment 
portfolio statistics change over time. Current performance may be lower or higher than return data quoted herein. The investment return and the principal value of an 
investment will fluctuate; so, an investor's shares/units, when redeemed, may be worth more or less than their original cost. Verdence relies heavily on unaudited third-
party data. Data sources include public data, such as mutual fund data, and non-public data, such as information provided by other investment advisors and managers 
of limited partnership pooled accounts. Data and/or statistics included on this Portal, including references to performance, opinions, ratings, rankings, manager statistics 
and demographic information, product, or strategy descriptions, either quantitative or qualitative, are based upon information reasonably available to us as of the 
applicable date(s) then-published. Information has been obtained from sources that we believe to be reliable, but these sources cannot be guaranteed as to their 
accuracy or completeness. All data and information produced by a third party has the potential to be incorrect, incomplete, or otherwise misleading. No implication 
shall be created that the information contained on the Site is correct, including as of any time subsequent to the publish date, and Verdence does not undertake an 
obligation to update such information at any time after such date. Verdence makes not warranty or representation of the veracity of the data and information and its 
use of the information should not be implied as an endorsement of any material or statements made. Data, particularly non-public data, is subject to error and where 
the information is not audited, the potential for error is greater. Where shown, performance information presented is that which has been calculated and presented by 
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an unaffiliated third-party manager. We have no insight into the performance of the advisor/product/account or fund shown and do not attempt to determine whether 
the performance presented is accurate. Therefore, the performance could be incorrect, overstated or not reflective of actual trading of client funds. There is the 
potential that the performance shown is a back test and not the result of real investment advice and trading. As such, it could not be relied upon as indicative of future 
returns of a particular strategy. Where performance shown is that of a pooled account, limited partnership, or private equity fund, you should be aware that there is a 
significant lack of transparency into the operations and investment process and investment vehicles invested in. As a result, pricing and valuation of the underlying 
holdings which produced the stated performance could be incorrect, stale, or overstated and therefore the performance figures presented cannot be relied upon. 
Before investing, we encourage you to request additional information, particularly performance information, of any product that you are considering for your client. 
You should read, as applicable, the Prospectus, SAI, Composite Disclosure and/or performance disclosure associated with any product that you are considering for 
investment for your or your client’s. Certain products shown may have account minimums or minimum investment sizes that are unattainable for your clients and 
therefore they may not be eligible to invest in these products. Reference to registration with the Securities and Exchange Commission (“SEC”) does not imply that the 
SEC has endorsed or approved the qualifications of Verdence or its respective representatives to provide any advisory services described on the Site. 

© 2024 Verdence Capital Advisors, LLC.  You and your clients should carefully consider investment objectives, risks, charges, and expenses of Funds discussed. This and 
other important information is contained in the respective Fund prospectuses and summary prospectuses, which should be read carefully before investing.  Where 
returns and characteristics are presented of a Limited Partnership, the information presented is sources from the offering documents of the specific Limited Partnership 
referenced. Investment portfolio statistics change over time.  Current performance may be lower or higher than return data quoted herein. The investment return and 
the principal value of an investment will fluctuate; so an investor's shares/units, when redeemed, may be worth more or less than their original cost. 

The indexes presented are unmanaged portfolios of specified securities and do not reflect any initial or ongoing expenses nor can it be invested in directly. An 
investment’s portfolio may differ significantly from the securities in the index. Clarification and further explanation of the source data for graphs shown where the 
source appears to be research of Verdence Capital Advisors.   

 


