
AGENDA 

Investments Committee 
Wednesday, October 16, 2024 

9:00 am – 10:30 am MST 
West Center Room 2 / Zoom 

GVR’s Mission Statement: “To provide recreational, social, and leisure education 
opportunities that enhance the quality of our members’ lives.” 

Committee: Nellie Johnson, Chair, Michael Cataldo, Dale Howard, Bev Lawless, George 
Losleben, Eric Sullwold, Marge Garneau (ex-officio), Scott Somers (CEO), David Webster 
(CFO/Liaison) 

Agenda Topic 

1. Call to Order / Roll Call - Establish Quorum

2. Approve Meeting Minutes: April 17 and August 7, 2024

3. Chair Comments

4. Staff Reports
a. Third Quarter 2024 Investment Summary

5. Business
a. JP Morgan quarterly report Kevin Palevsky 
b. Corient Quarterly Report Brendan Manna 

6. Member Comments

7. Adjournment

Next Meeting: Wednesday, January 15, 2025, WC-Rm 2/Zoom 9:00 am – 10:30 
am MST 



Minutes 

Investment Committee 
Wednesday, April, 17, 2024 
9:00 a.m.– 10:30 a.m. MST 

West Center Room 2 / Zoom 

GVR’s Mission Statement: “To provide excellent facilities and services that create 
opportunities for recreation, social activities, and leisure education to enhance the quality 
of our members’ lives.” 

Committee: Nellie Johnson, (Chair), Michael Cataldo, Dale Howard, Bev Lawless, George 
Losleben, Eric Sullwold, Marge Garneau (President), Scott Somers (CEO), David Webster 
(CFO/Liaison)  

Board Members present: Candy English 

Agenda Topic 

1. Call to order roll call, Quorum established

2. Approve Meeting Minutes: January 17, 2024
Motion: Sullwold moved, Johnson seconded to approve meeting minutes
from January 17, 2024.
Passed: Unanimous

3. Chair Comments: Discussion of work plan

4. Staff Reports
a. Investment consultant Kevin Palevsky of JPM discussed operating cash

accounts.
b. Investment consultant John Roberts of SBH reviewed Q1 results.

5. New Business: None

6. Adjournment:
Meeting adjourned with a unanimous vote.

Next meeting:  August 7, 2024, 9:00 a.m.  WC R#2 
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Minutes 

Investment Committee 
Wednesday, August, 7, 2024 
9:00 a.m.– 11:00 a.m. MST 

West Center Room 2 / Zoom 

GVR’s Mission Statement: “To provide excellent facilities and services that create 
opportunities for recreation, social activities, and leisure education to enhance the quality 
of our members’ lives.” 

Committee: Nellie Johnson, (Chair), Michael Cataldo, Dale Howard, Bev Lawless, George 
Losleben, Eric Sullwold, Marge Garneau (President), Scott Somers (CEO), David Webster 
(CFO/Liaison)  

Board Members present: Kathi Bachelor, Carol Crothers, Candy English 

Agenda Topic 

1. Call to order and roll call, Quorum established

2. Chair Comments: None

3. Staff Reports
a. Investment consultant Kevin Palevsky of JPM discussed operating cash

accounts.
b. Investment consultant John Roberts of SBH Corient reviewed Q2 results.

4. New Business:
Sullwold moved/Cataldo seconded to maintain the current IPS policy.
Passed: Unanimous

Sullwold moved to maintain relationship with John Roberts of SBH Corient
and Kevin Palevksy of JPM.
Passed: Unanimous

5. Adjournment: Cataldo moved/Sullwold seconded to adjourn
Passed: Unanimous

Next meeting:  October 16, 2024, 9:00 a.m.  WC R#2 
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Q3 Market Commentary 

Against a rather benign economic backdrop, financial markets took investors on a bit of a 
rollercoaster ride in the third quarter. Equity markets sold off dramatically in late July and early 
August. The cause of the, thankfully brief, market panic could have been any number of things or 
some combination of all of them – reaction to increasing unemployment stoking fears of a 
recession, the Bank of Japan raising interest rates and putting an end to the yen carry trade 
(borrowing in yen and using the proceeds to buy tech stocks), or simply a selloff in tech and AI-
themed stocks that the market finally believed had become overvalued. The specific reason behind 
such market volatility is usually difficult, if not impossible, to fully ascertain. Such ongoing market 
volatility is normal and can be viewed as the cost of earning positive real returns over the long-
term.  

Thus far in 2024, investors have been besieged by a wide range of variables that have challenged 
their investment discipline. As the economy has cooled, investors and policy makers have been 
forced to navigate an evolving economic backdrop, balancing the risks of a potential recession 
versus a more benign soft landing. In addition, investors may have been distracted by the imminent 
presidential election, with all its unexpected twists and turns, has competed for investor attention. 
All these stressors, the uncertainty of a close presidential race, market volatility, a softening jobs 
market, and two ongoing overseas wars, can lead investors to seek out a sense of security and 
certainty. It’s at these times that we must realize that while uncertainty and doubt may be 
uncomfortable, it is a price one pays for long term success. 

Thanks, 
Brendan 
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CORIE NT 

Green Valley Recreation, Inc.  

3rd Quarter 2024 

John N. Roberts, Esq. 

Senior Portfolio Manager 

john.roberts@corient.com 

(303) 312-4915
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Portfolio Review

1 6



7



8



Equity Profile

Green Valley Recreation, Inc. - MRR
09/30/2024

Valuation Measures Portfolio S&P 500 % of Index

P/E On Current Yr EPS 25.4x 23.9x 106%

P/E On Next Yr EPS 22.6x 20.8x 109%

Dividend Yield 1.0% 1.3% 75%

Price/Book Multiple 4.2x 4.6x 90%

Price/Cash Flow Multiple 15.8x 18.1x 87%

Profitability Measures

Return on Investment 20.4% 25.1% 81%

Return on Equity 22.4% 19.6% 114%

Projected Growth 12.2% 14.3% 85%

Earnings Growth Last 5 Yrs* 14.1% 13.5% 105%

Dividend Growth Last 5 Yrs* 10.4% 6.8% 152%

Portfolio S&P 500 Company Value % of Total

SMALL (<$5b) 0.3% 0.0% Microsoft Corporation $107,575 5.6%

MEDIUM ($5-30b) 21.8% 7.3% Apple Inc. $93,200 4.9%

LARGE (>$30b) 77.8% 92.7% Alphabet Inc. Class C $71,056 3.7%

Weighted Avg Market Cap $651b $1005.8b Broadcom Inc. $60,375 3.2%

Quanta Services, Inc. $59,630 3.1%

Monolithic Power Systems, Inc. $50,848 2.7%

Portfolio S&P 500 Amazon.Com, Inc. $50,309 2.6%

Portfolio Beta 0.97 1.00 Rtx Corporation $48,464 2.5%

Sales outside U.S. 41% 41% Visa Inc. Class A $48,116 2.5%

Number of Holdings 47 502 Unitedhealth Group Incorporated $46,774 2.5%

*Calculated from current year Total $636,347 33.3%

Fundamentals Sector Composition

Characteristics

Top 10 HoldingsMarket Capitalization

0% 5% 10% 15% 20% 25% 30% 35%

Utilities
Communication Svcs

Real Estate
Materials

Info. Technology
Industrials

Health Care
Financials

Energy
Cons. Staples

Cons. Discretionary

Portfolio

S&P 500
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Fixed Income Profile

Portfolio:  3276

Benchmark:  B E 
INTERM G/C 

INDEX (LBIN) Difference % of Index
Yield To  

Worst (%) 4.35% 3.92% 0.42% 111%
Current 

Yield (%) 3.16% 3.34% -0.18% 95%

Quality A2 Aa3 - -

Coupon (%) 3.09% 3.27% -0.18% 94%

Maturity Years 2.78 4.31 -1.53 64%

Duration 2.45 3.80 -1.35 64%

DISTRIBUTION BY SECTOR

DISTRIBUTION BY QUALITYSUMMARY STATISTICS

DISTRIBUTION BY MATURITYDISTRIBUTION BY DURATION
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Equity Profile

Green Valley Recreation, Inc. - IRF
09/30/2024

Valuation Measures Portfolio S&P 500 % of Index

P/E On Current Yr EPS 26.7x 23.9x 111%

P/E On Next Yr EPS 23.7x 20.8x 114%

Dividend Yield 0.9% 1.3% 69%

Price/Book Multiple 4.1x 4.6x 88%

Price/Cash Flow Multiple 17.2x 18.1x 95%

Profitability Measures

Return on Investment 20.2% 25.1% 81%

Return on Equity 22.2% 19.6% 113%

Projected Growth 12.8% 14.3% 89%

Earnings Growth Last 5 Yrs* 13.7% 13.5% 101%

Dividend Growth Last 5 Yrs* 11.2% 6.8% 164%

Portfolio S&P 500 Company Value % of Total

SMALL (<$5b) 0.0% 0.0% Apple Inc. $6,990 6.2%

MEDIUM ($5-30b) 18.8% 7.3% Quanta Services, Inc. $5,963 5.3%

LARGE (>$30b) 81.2% 92.7% Broadcom Inc. $5,175 4.6%

Weighted Avg Market Cap $625.8b $1005.8b Monolithic Power Systems, Inc. $4,623 4.1%

Servicenow, Inc. $4,472 4.0%

Microsoft Corporation $4,303 3.8%

Portfolio S&P 500 Berkshire Hathaway Inc. Class B $3,682 3.3%

Portfolio Beta 1.02 1.00 Rtx Corporation $3,635 3.2%

Sales outside U.S. 44% 41% Asml Holding Nv Adr $3,333 2.9%

Number of Holdings 42 502 Advanced Drainage Systems, Inc. $3,143 2.8%

*Calculated from current year Total $45,319 40.1%

Fundamentals Sector Composition

Characteristics

Top 10 HoldingsMarket Capitalization

0% 5% 10% 15% 20% 25% 30% 35% 40%

Utilities
Communication Svcs

Real Estate
Materials

Info. Technology
Industrials

Health Care
Financials

Energy
Cons. Staples

Cons. Discretionary

Portfolio

S&P 500
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Fixed Income Profile

Portfolio:  3277

Benchmark:  B E 
INTERM G/C 

INDEX (LBIN) Difference % of Index
Yield To  

Worst (%) 4.43% 3.92% 0.51% 113%
Current 

Yield (%) 3.19% 3.34% -0.15% 95%

Quality A2 Aa3 - -

Coupon (%) 3.13% 3.27% -0.13% 96%

Maturity Years 1.64 4.31 -2.67 38%

Duration 1.49 3.80 -2.31 39%

DISTRIBUTION BY SECTOR

DISTRIBUTION BY QUALITYSUMMARY STATISTICS

DISTRIBUTION BY MATURITYDISTRIBUTION BY DURATION
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Equity Profile

Green Valley Recreation, Inc. - ERF
09/30/2024

Valuation Measures Portfolio S&P 500 % of Index

P/E On Current Yr EPS 24.6x 23.9x 103%

P/E On Next Yr EPS 21.9x 20.8x 105%

Dividend Yield 1.0% 1.3% 75%

Price/Book Multiple 4.0x 4.6x 86%

Price/Cash Flow Multiple 14.7x 18.1x 81%

Profitability Measures

Return on Investment 19.8% 25.1% 79%

Return on Equity 23.1% 19.6% 118%

Projected Growth 12.6% 14.3% 88%

Earnings Growth Last 5 Yrs* 14.0% 13.5% 104%

Dividend Growth Last 5 Yrs* 10.6% 6.8% 156%

Portfolio S&P 500 Company Value % of Total

SMALL (<$5b) 0.3% 0.0% Microsoft Corporation $21,515 5.8%

MEDIUM ($5-30b) 20.9% 7.3% Apple Inc. $18,640 5.0%

LARGE (>$30b) 78.7% 92.7% Quanta Services, Inc. $14,908 4.0%

Weighted Avg Market Cap $657.3b $1005.8b Broadcom Inc. $13,800 3.7%

Alphabet Inc. Class C $13,375 3.6%

Monolithic Power Systems, Inc. $11,094 3.0%

Portfolio S&P 500 Reinsurance Group Of America, Incorporated $10,894 3.0%

Portfolio Beta 0.96 1.00 Ares Management Corporation $10,130 2.7%

Sales outside U.S. 41% 41% Amazon.Com, Inc. $9,317 2.5%

Number of Holdings 47 502 Berkshire Hathaway Inc. Class B $9,205 2.5%

*Calculated from current year Total $132,877 36.0%

Fundamentals Sector Composition

Characteristics

Top 10 HoldingsMarket Capitalization

0% 5% 10% 15% 20% 25% 30% 35%

Utilities
Communication Svcs

Real Estate
Materials

Info. Technology
Industrials

Health Care
Financials

Energy
Cons. Staples

Cons. Discretionary

Portfolio

S&P 500
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Fixed Income Profile

Portfolio:  3278

Benchmark:  B E 
INTERM G/C 

INDEX (LBIN) Difference % of Index
Yield To  

Worst (%) 4.31% 3.92% 0.38% 110%
Current 

Yield (%) 3.65% 3.34% 0.31% 109%

Quality A3 Aa3 - -

Coupon (%) 3.55% 3.27% 0.28% 109%

Maturity Years 4.49 4.31 0.18 104%

Duration 3.92 3.80 0.11 103%

DISTRIBUTION BY SECTOR

DISTRIBUTION BY QUALITYSUMMARY STATISTICS

DISTRIBUTION BY MATURITYDISTRIBUTION BY DURATION
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Fixed Income Profile

Portfolio:  3594

Benchmark:  B E 
INTERM G/C 

INDEX (LBIN) Difference % of Index
Yield To  

Worst (%) 4.30% 3.92% 0.37% 109%
Current 

Yield (%) 3.11% 3.34% -0.24% 93%

Quality A2 Aa3 - -

Coupon (%) 3.00% 3.27% -0.27% 92%

Maturity Years 3.03 4.31 -1.27 70%

Duration 2.70 3.80 -1.10 71%

DISTRIBUTION BY SECTOR

DISTRIBUTION BY QUALITYSUMMARY STATISTICS

DISTRIBUTION BY MATURITYDISTRIBUTION BY DURATION
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Risk vs Reward Evaluation 

Green Valley Recreation - MRR-B (50012080) 12/31/2021 - 9/30/2024 (Gross of Fees) 
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Economic Update
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Unemployment and Wages

PLEASE REFER TO CONTENT DISCLOSURES AT THE END OF THIS PRESENTATION.3

Data Source: FactSet. Averages calculated since 1971. Data as of 6/30/2024. Shaded time periods represent recessions. 
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Inflation

PLEASE REFER TO CONTENT DISCLOSURES AT THE END OF THIS PRESENTATION.4

Data Source: FactSet. Averages calculated since 1973. Data as of 6/30/2024. Shaded time periods represent recessions. 
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PLEASE REFER TO CONTENT DISCLOSURES AT THE END OF THIS PRESENTATION.18

Yield Curve

Data Source: FactSet. Data as of 6/30/2024. 
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PLEASE REFER TO CONTENT DISCLOSURES AT THE END OF THIS PRESENTATION.16

Interest Rates and Inflation

Data Source: FactSet. Data as of 6/30/2024. 
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Market Themes
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PLEASE REFER TO CONTENT DISCLOSURES AT THE END OF THIS PRESENTATION.13

S&P 500 Concentration

Data Source: FactSet. Data as of 6/30/2024. 
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PLEASE REFER TO CONTENT DISCLOSURES AT THE END OF THIS PRESENTATION.26

Percent Change in Earnings and Valuations

Data Source: FactSet. Data as of 6/30/2024. Past performance is not indicative of future results. All investments carry a degree of risk including the loss of principal. Index performance 
does not reflect fees or expenses that investors typically pay to buy or sell securities. It is not possible to invest directly in an index. 
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PLEASE REFER TO CONTENT DISCLOSURES AT THE END OF THIS PRESENTATION.10

S&P 500 Valuation

Data Source: FactSet. Data as of 6/30/2024. Past performance is not indicative of future results. All investments carry a degree of risk including the loss of principal. Index performance 
does not reflect fees or expenses that investors typically pay to buy or sell securities. It is not possible to invest directly in an index.  Shaded time periods represent recessions. 
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Corporate Debt Dynamics

Data Source: FactSet. Data as of 6/30/2024. Shaded time periods represent recessions. 
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Annual Returns and Intra-Year Declines

Data Source: FactSet. Data as of 6/30/2024. Past performance is not indicative of future results. All investments carry a degree of risk including the loss of principal. Index performance 
does not reflect fees or expenses that investors typically pay to buy or sell securities. It is not possible to invest directly in an index. 
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Time, Diversification, and the Volatility of Returns

Data Source: Aswath Damodaran, NYU Stern School of Business. ‘Stocks’ represented by S&P 500 Index, ‘Bonds’ represented by BAA Corporate Bonds Index. Data as of 6/30/2024. 
Past performance is not indicative of future results. All investments carry a degree of risk including the loss of principal. Index performance does not reflect fees or expenses that 
investors typically pay to buy or sell securities. It is not possible to invest directly in an index.  
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Remaining Fully Invested

Data Source: FactSet. Data as of 6/30/2024. Past performance is not indicative of future results. All investments carry a degree of risk including the loss of principal. Index performance 
does not reflect fees or expenses that investors typically pay to buy or sell securities. It is not possible to invest directly in an index. 
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CONTENT DISCLOSURES

The views expressed herein do not necessarily represent the views of all Corient investment teams or Wealth Advisors.

This information is for educational purposes and is not intended to provide, and should not be relied upon for, accounting, legal, tax, insurance, or investment advice. This does not
constitute an offer to provide any services, nor a solicitation to purchase securities. The contents are not intended to be advice tailored to any particular person or situation. We believe
the information provided is accurate and reliable, but do not warrant it as to completeness or accuracy. This information may include opinions or forecasts, including investment
strategies and economic and market conditions; however, there is no guarantee that such opinions or forecasts will prove to be correct, and they also may change without notice. We
encourage you to speak with a qualified professional regarding your scenario and the then-current applicable laws and rules.

Different types of investments involve degrees of risk. The future performance of any investment or wealth management strategy, including those recommended by us, may not be
profitable or suitable or prove successful. Past performance is not indicative of future results. One cannot invest directly in an index or benchmark, and those do not reflect the
deduction of various fees that would diminish results. Any index or benchmark performance figures are for comparison purposes only, and client account holdings will not directly
correspond to any such data.

Advisory services are offered through Corient Private Wealth LLC and its affiliates, each being a registered investment adviser (“RIA”) regulated by the U.S. Securities and Exchange
Commission (“SEC”). The advisory services are only offered in jurisdictions where the RIA is appropriately registered. The use of the term “registered” does not imply any particular level
of skill or training and does not imply any approval by the SEC. For a complete discussion of the scope of advisory services offered, fees, and other disclosures, please review the RIA’s
Disclosure Brochure (Form ADV Part 2A) and Form CRS, available upon request from the RIA and online at https://adviserinfo.sec.gov/. We also encourage you to review the RIA’s
Privacy Policy and Code of Ethics, which are available upon request.

Our clients must, in writing, advise us of personal, financial, or investment objective changes and any restrictions desired on our services so that we may re-evaluate any previous
recommendations and adjust our advisory services as needed. For current clients, please advise us immediately if you are not receiving monthly account statements from your
custodian. We encourage you to compare your custodial statements to any information we provide to you.
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