


IMPORTANT PSN TOP GUNS DISCLOSURES 
(*) Universe Benchmark  
 
1 STAR CATEGORY: The peer groups were created using the information collected through the PSN investment manager questionnaire and uses only gross of fee 
returns. These top performers are strictly based on quarterly returns.  
 
2 STAR CATEGORY: The peer groups were created using the information collected through the PSN investment manager questionnaire and uses only gross of fee 
returns. These top performers are strictly based on returns for one year period.  
 
3 STAR CATEGORY: The peer groups were created using the information collected through the PSN investment manager questionnaire and uses only gross of fee 
returns. These top performers are strictly based on returns for three year period.  
 
4 STAR CATEGORY: The peer groups were created using the information collected through the PSN investment manager questionnaire and uses only gross of fee 
returns. Products must have an R-Squared of 0.80 or greater relative to the style benchmark for the recent five year period. Moreover, products must have returns 
greater than the style benchmark for the three latest three-year rolling periods. The top five returns for the latest three-year period then become the TOP GUNS.  
 
5 STAR CATEGORY: The peer groups were created using the information collected through the PSN investment manager questionnaire and uses only gross of fee 
returns. Products must have an R-Squared of 0.80 or greater relative to the style benchmark for the recent five year period. Moreover, products must have returns 
greater than the style benchmark for the three latest three-year rolling periods. After that we select only the products which standard deviation for the five year 
period is equal or less than the median standard deviation for the peer group. The top five returns for the latest three-year period then become the TOP GUNS.  
 
6 STAR CATEGORY: The peer groups were created using the information collected through the PSN investment manager questionnaire and uses only gross of fee 
returns. Products must have an R-Squared of 0.80 or greater relative to the style benchmark for the recent five year period. Moreover, products must have returns 
greater than the style benchmark for the three latest three-year rolling periods. After that we select only the products which standard deviation for the five year 
period is equal or less than the median standard deviation for the peer group. The top five information ratios for the latest five-year period then become the TOP 
GUNS.  
 
Product assets (MM$): these are the latest assets reported by the managers in PSN.  
 
The content of the Investment Manager Top-Guns is intended for use by qualified investment professionals. Please consult with an investment professional before 
making any investment using content or implied content from any Investment Manager Top-Guns.  
 
All Rights Reserved. The Investment Manager Top-Guns is powered by PSN. PSN is an investment manager database and is a division of Informa Investment 
Solutions, Inc. No part of this Investment Manager Top-Guns may be reproduced in any form or by any means, electronic, mechanical, photocopying, or otherwise 
without the prior written permission of Informa Investment Solutions, Inc.  
 
Because of the possibility of human or mechanical error by IIS sources or others, IIS does not guarantee the accuracy, adequacy, completeness or availability of 
any information and is not responsible for any errors or omissions or for the results obtained from the use of such information. THERE ARE NO EXPRESS OR 
IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event shall 
IIS be liable for any indirect, special or consequential damages in connection with use of any information or derived using information based on any Investment 
Manager Top-Guns results.  
 
IMPORTANT QUARTZ PARTNERS INVESTMENT MANAGEMENT DISCLOSURES 
Investors should carefully consider the underlying funds’ fees, expenses, objectives and risks carefully before investing. Quartz Partners Investment Management 
(“Quartz”) puts forth its best effort to achieve the objectives of its strategies. However, there is no guarantee that the objectives will be achieved. An Account's 
return and principal will fluctuate so that the Account, when redeemed, may be worth more or less than the amount in the Account at or subsequent to the 
effective date of the Investment Management Agreement. All results are expressed in US dollars and reflect reinvestment of dividends, capital gains, and other 
earnings as well as the deduction of trading or other expenses incurred. Performance reflects the gross return of the composite reduced by the maximum annual 
fee of 2%. Actual fees paid and performance may vary based on factors including account size, custodian, contributions and withdrawals, which may cause your 
returns to differ from those listed in this report. In particular, accounts held at variable annuities and/or fund families will have performance that frequently 
deviates from the listed data due to fees and investment options. Please contact Quartz or your custodian for your specific performance information. Quartz 
strategies may involve above-average portfolio turnover, which could negatively impact the net after-tax gain experienced by an individual client. Performance 
results do not reflect the impact of taxes. Investments in the programs are subject to investment and manager risk, which carry the potential for a loss of principal. 
Tactical management strategies do not protect against losses in declining markets and there is no guarantee that the strategy performance will meet or exceed 
the listed benchmark. Quartz’s risk management process includes an effort to monitor and management risk, but should not be confused with and does not imply 
low risk. 
 
High yield bonds may be subject to greater market fluctuations, risk of default or loss of income and principal than higher rated securities. The use of leverage 
strategies by a fund increases the risk to the fund and magnifies gains or losses on the investment. You could incur significant losses even if the long-term 
performance of the underlying index showed a gain. Most leveraged funds “reset” daily. Due to the effect of compounding, their performance over longer periods 
of time can differ significantly from the performance of their underlying index or benchmark during the same period of time. Inverse index funds experience losses 
when the underlying benchmark rises. The benchmarks referenced herein have not been selected to represent an appropriate benchmark with which to compare 
a client’s performance, but rather are disclosed to allow for comparison of the client’s performance to that of certain well-known and widely recognized indices. 
Indexes are unmanaged, do not incur management fees, costs and expenses, and cannot be invested in directly. The S&P 500 Index is a market capitalization-
weighted index of 500 widely held stocks often used as a proxy for the stock market. It is the most widely used benchmark for US stock funds and portfolios. The 
Barclays Capital U.S. Aggregate Bond Index is comprised of approximately 6,000 publicly traded bonds including U.S Government, mortgage-backed, corporate, and 
Yankee bonds with an approximate average maturity of 10 years. 
 
Quartz is an investment adviser registered with the SEC under the Investment Advisers Act of 1940. SEC registration does not constitute an endorsement of the 
firm by the SEC nor does it indicate that the advisor has attained a particular level of skill or ability. Quartz’s Form ADV Part 2: Firm Brochure and other account 
documentation are available upon request. Quartz may pay 50-60% of the annual advisory fee to a solicitor who is responsible for introducing an investor to 
Quartz. Quartz claims compliance with the Global Investment Performance Standards (GIPS®). A complete list and description of the firm’s composites and a 
presentation that adheres the GIPS® standards are available upon request. 
 
 

Quartz Partners, LLC / 17 1st St Suite 206, Troy, NY 12180 / Tel: (800) 433-0422 / Email: info@quartzpartners.com 


