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April 24, 2014 

 

Dear Friends: 

It was a solid first quarter for Integre Advisors. Net of fees our Diversified Equity Composite 
returned 1.84%, our Concentrated Equity Composite declined -0.29%, and our Domestic Small-
Cap Composite returned 0.46%.  In comparison, the S&P 500 Total Return Index returned 
1.81%, and the Russell 2000 Small-Cap Index returned 1.12%.1   

 

During the quarter the market largely moved sideways due to political concerns in Central 
Europe arising out of Russia’s de facto annexation of Crimea, and macro-economic and currency 
issues in Latin America.  In addition, a multitude of winter storms here in the U.S. did not help 
matters as economists found it difficult to determine whether recent disappointing economic 
reports were merely weather related or in fact indicative of underlying economic weakness. 
 
We are pleased we did not own the giant multinational companies which these recent 
circumstances hit hardest, and that we were able to sell two high-performing technology stocks, 
reinvesting the proceeds in more stable companies which should benefit from several important 
economic trends over the long-term. We bought shares in an aerospace company which should 
benefit from the increasing travel demands of consumers in the emerging markets, a medical 
testing company which should benefit from the increasing demand for medical services by aging 
baby boomers, and a home-alarm monitoring company which should benefit from the increasing 
automation of the home. 
 

 

 

 



 

Disclosures:   
1 Preliminary performance figures are unaudited.  Past performance may not be indicative of future results and every investment 
program has the potential for loss as well as profit.  The diversified equity, concentrated equity and domestic small-cap 
composites represent the asset-weighted returns of those accounts sharing the objective of the respective diversified equity, 
concentrated equity and domestic small-cap strategies.  As of 1/1/13, portfolios are included in a composite at the beginning of 
the first full month under management and stay in the composite until the end of the last full month under management.  Prior to 
that, the composites included portfolios with a minimum of $250,000 that were managed for a full calendar quarter before 
inclusion and stayed above the minimum during any quarter.  Individual account results will vary from that of the composite 
based on fee structures, investment restrictions, the timing of contributions and withdrawals and other factors. Comparisons to the 
S&P 500 Total Return and Russell 2000 are for informational purposes only, as the composites may hold securities not in the 
S&P 500 Total Return and Russell 2000 and may have more or less volatility and risk than an investment in the S&P 500 Total 
Return and Russell 2000.  Management fee information is available upon request. 
2 A copy of the PSN official recognition award is available upon request. Domestic Equity Diversified Strategy results of 161.9% 
are net of fees.   

 

 

On the corporate front, we are delighted to report that our Domestic Equity Diversified Strategy 
was named one of the “Top Guns Manager of the Decade” by PSN, the longest-running 
investment manager database in North America. Our results were among the top ten highest 
performers within the All Cap Value Universe.  While earning a 161% return versus 105% for 
the S&P 500 over the ten-year period from January 1st, 2004 through December 31st, 2013 is its 
own reward, it is gratifying to receive official recognition that our results are among the best in 
the industry.2 
 
 
Wishing you a wonderful spring. 
 
 
 
Sincerely, 
 
 
 
Manny Weintraub, CFA 
 
 


