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Armed with a healthy knowledge of human nature and psychology, we are no longer 
surprised by our own frequent episodes of hubris, overconfidence, attribution bias, 
various logical atrocities, or any number of other equally destructive cognitive foibles. Nor 
are we particularly shocked by the negative consequences that inevitably arise from these 
shortcomings. They are a fact of life for all humans, and we come by them honestly. These 
genetic qualities were, after all, forged in the crucible of a dark and dangerous past where 
careful and unemotional problem solving was necessarily subordinated to activities which 
furthered our need to feed and shelter ourselves, and avoid predators.

Unfortunately, many of the instincts and heuristics, which served us so well on the ancient 
veldt, work at cross-purposes to our long-term goals in modern society. It is fortunate, 
then, that there are ways to short-circuit the destructive behaviors of our “lizard brains.”

Eleanor Roosevelt is credited 
with the timeless insight that we 
would be wise to learn from the 
mistakes of others because we 
don’t live long enough to make 
them all ourselves. Too many of 
us prefer to ignore the wisdom 
of those who have gone before 
us, and learn the same lessons 
over and over the hard way.

THE FIRST STEP – AS ALWAYS – IS ACKNOWLEDGMENT.
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OUR STATEMENT 
OF VALUES
Much has changed for our team over the years. We’ve 
made research and education central to our ongoing 
process of self-evaluation and improvement. Further, 
we’ve made many of our lessons available to the entire 
world – for free – on our blogs, Gestaltu and Skew. But 
perhaps most importantly, in managing investments for 
clients and holding ourselves to the highest standard of 
care, we have come to stand for something square and 
real, a true Iron Law of Asset Management:

Winston Churchill once observed that “[People] 
occasionally stumble over the truth, but most of them 
pick themselves up and hurry off as if nothing ever 
happened.” We hope that won’t be the case for you. 
But we understand that the most important course 
corrections in life often result from crisis, and that, 
unfortunately, thoughtful self-analysis and pensive 
reflection are rarely catalysts for meaningful change. 
Change is motivated by emotion, not logic, which is why 
you might find it difficult to change the way you think just 
from reading what we’ve written here.

But some of you might already be on the verge of change, 
carrying with you the emotional scars of a turbulent and 
ongoing battle with the markets. If so, there’s a decent 
chance that you lost faith in the traditional investment 
process some time ago, and have struggled to find an 
alternative.

Well, we’re here for you. Let’s forge a new path 
together.

“We would rather lose half of our 
clients during a raging bull market 
than half of our clients’ money during 
a vicious bear market.”
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WHO WE ARE
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We would rather lose half of our clients during a raging bull market than half of 
our clients’ money during a vicious bear market.

Chief Investment Officer

Adam has 15 years of experience in investment 

management, including 12 years as a Portfolio 

Manager, and holds both CFA and CAIA charters. 

He is primarily responsible for research efforts 

related to the management of investment 

portfolios. He is the lead author on several 

public research whitepapers. Adam worked as 

a Portfolio Manager at Richardson GMP and 

Macquarie Private Wealth and as an Investment 

Advisor at BMO Nesbitt Burns. Subsequently, 

Adam, along with his partners, Mike and 

Rodrigo, continued to evolve their quantitatively 

focused investment methodology as Portfolio 

Managers at Dundee Goodman Private Wealth 

before launching ReSolve Asset Management. 

Adam’s work is published on ReSolve’s research 

blog, GestaltU.

Rodrigo has 15 years of experience in 

investment management, is a Chartered 

Investment Manager and holds a B.Comm 

from the Rotman School of Commerce.  

He is responsible for investment decisions, 

business development, and has co-authored 

several whitepapers and research. Rodrigo 

began his career at John Hancock before 

transitioning to the ultra-high net worth space at 

a boutique wealth management firm with AUM 

over $25 billion in 2006. Subsequently, Rodrigo, 

along with his partners, Mike and Adam, 

continued to evolve their quantitatively focused 

investment methodology as Portfolio Managers 

at Macquarie Private Wealth and Dundee 

Goodman Private Wealth before launching 

ReSolve Asset Management.

Adam Butler, CFA , CAIA

President & Portfolio Manager CEO & CCO
Rodrigo Gordillo, CIM® Jason Russell, CFA

Jason has 28 years of experience in investment 

management. He earned his business degree 

from the University of Ottawa in 1991, earned his 

CIM (Chartered Investment Manager) in 1995 and 

completed his CFA in 1997. He is a member of 

the CFA Institute and is past Co-Chairman of the 

AIMA Managed Futures Committee.  Jason was 

the founder and Chief Investment Officer of Acorn 

Global Investments. Acorn founded in 2005, is 

an alternative investment manager that identifies 

early stage opportunities in global futures markets. 

Jason has written and developed trading systems 

for liquid, global markets and was highlighted in 

the book Trend Following by Michael Covel. Prior 

to Acorn, Jason was a Portfolio Manager at Salida 

Trading, an advisor at Merrill Lynch and an equity 

derivatives specialist at Bankers Trust.
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Confidence, inspired by evidence 

At ReSolve Asset Management we stand for a set of core ideas that inform and 

infuse every solution that we offer. These beliefs run through the veins of our 

founders and every member of the ReSolve team. We state them openly here so 

you know what to expect from us. Go ahead, hold us accountable.

We are the river

The river doesn’t expect the earth to change to accommodate its preferred 

direction. It flows where it must, constantly adjusting to curves and obstacles, 

never knowing what is around the next corner, but always knowing that it will reach 

the ocean. Similarly, we at ReSolve hold no view about how the world should work. 

No ideology to cloud our logic, no narrative to bias our judgment. Like the river, 

we accept that we will rarely know the trajectory of our path in advance. Rather, 

we flow and adapt, comfortable in our process, never attempting to flow uphill.

We don’t know

The French philosopher Voltaire realized that “Uncertainty is an uncomfortable 

position. But certainty is an absurd one.” Unfortunately for investors, global 

markets are wildly unpredictable. In fact, markets are members of a class of 

systems that are notoriously resistant to the type of cause-and-effect relationships 

that dominate most other human experiences. Still, to maintain the illusion of 

control, most investors can’t help but fit a story to market behaviour. Unfortunately, 

these stories are usually unhelpful, as investors find it hard to change their views 

as the facts change. By acknowledging ambiguity and moving with the markets 

rather than fighting them, we can flow and adapt in real time to whatever they 

have in store.

Eat the free lunch

It seems like every study that analyzes real investor portfolios concludes the 

same thing: investors are profoundly under-diversified. Specifically, investors 

substantially overweight their home country stock market, and ignore opportunities 

WE BELIEVE IT IS IMPORTANT 
FOR AN INVESTMENT FIRM TO 

STAND FOR SOMETHING
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We have come to stand for something square and real.

in international markets and non-correlated asset classes. This is unfortunate, as 

investors have an opportunity to earn similar returns with less risk, or higher returns 

with the same risk, through more thoughtful global diversification. At ReSolve, 

we start with global diversification in order to enjoy the free lunch. More active 

mandates also prioritize diversification, and only move toward concentrated bets 

where the odds are skewed substantially in our favour.

Process trumps outcomes

The hardest part of investing is that an individual’s own experience in markets 

offers almost no information about how to make decisions. Markets are too 

noisy, and observation horizons are far too short. Rather, investors must rely on 

a thorough understanding of what drives asset returns through time, and across 

different market environments. Once these dynamics are understood, long-term 

investment success is purely a function of repeatedly making smart, diversified 

investments where history suggests we should expect to be rewarded. While 

no process shines all the time, investors who confidently stick with an informed 

process through thick and thin are most likely to reach financial Nirvana.

One risk to rule them all

Academic finance would have you believe that market volatility is the only risk 

that matters, while many value-oriented investors argue that risk is not having a 

fundamental ‘margin of safety’ on your investments. At ReSolve, we believe that 

the only risk that matters is the risk that our clients won’t meet their financial goals. 

For investors with regular cash-flow needs and finite investment horizons, risk 

often dominates returns in terms of likely investment outcomes. At ReSolve, we 

target the right mix of return and risk to hit your financial targets.

Now that you know where we stand in terms of our 
values and philosophy, let’s explore how we translate 
these principles into investment action.

INVESTMENT 
PHILOSOPHY

Our beliefs run through the veins of our founders and every 
member of the ReSolve team.
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WHY? 
It all starts with diversification

It is a well-documented but unfortunate reality that most investors have tunnel 

vision when it comes to their portfolios. For example, as we see in Figure 1., 

investors in most developed countries allocate a much greater share of their 

portfolio to domestic stocks and bonds than is warranted by their country’s share 

of global markets.The problem is that by concentrating locally, investors forego the 

opportunity to participate in the innovation and growth available from other regions 

of the world. Moreover, since different countries’ markets and economies are 
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Figure 1. Investor home bias around the world

Source: Vanguard, “The role of home bias in global asset allocation decisions” (June 2012).



9ReSolve Asset Management

It all starts with diversification

WE FOCUS ON
GLOBAL ASSET 

ALLOCATION

driven by different forces, they offer diversification benefits when held alongside 

investments in one’s home market. Compounding the problem, investors also 

mostly ignore opportunities to diversify into alternative sources of return, such as 

commodities, REITs, or factor strategies. 

Traditional investment methods are riskier than you 
think.

Many investors are unaware that traditional stock and bond portfolios are 

constructed to thrive in just two of the four major economic regimes that affect 

global markets. And while the regimes that have dominated markets for the past 

two decades have overwhelmingly favoured stocks and bonds, history suggests 

less favourable regimes may be lurking just around the corner. 

Truly diversified portfolios must be prepared to weather periods of poor global 

growth, potentially accompanied by large swings in inflation, when both stocks 

and bonds may flounder. The 1970s offer a meaningful case study, as stagnating 

economic growth coupled with high and accelerating inflation produced negative 

real returns for both stocks and bonds  (see Figure 2.)

Figure 2. U.S. stocks and Treasury bond real returns, January 1, 1970 through December 31, 1979
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stocks and bonds should be expected to do poorly in periods 
like the 1970s, characterized by stagnant growth and rising 
inflation. 
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Clearly investors can’t simply rely on traditional stocks and bonds to aid in the 

achievement of financial goals in all market or economic environments. 

This is why portfolios should also contain assets that would be expected to prosper 

in these conditions, such as gold, commodities (see Figure 3.) and Treasury 

inflation protected securities (TIPS). Moreover, investors should also prepare for 

low-growth deflationary environments with long-term government bonds.

Figure 3. Commodities and gold real returns, January 1, 1970 through December 31, 1979

THE FACT IS,
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It all starts with diversification

WE FOCUS ON
GLOBAL ASSET 

ALLOCATION

The most compelling reason to go global

At any moment investors are anticipating economic outcomes to 

evolve along two dimensions. That is, investors are either expecting 

the economy to produce accelerating or decelerating inflation, 

coincident with accelerating or decelerating growth. As the economy 

shifts along these two dimensions it moves through the four regimes 

described in Figure 4.

Figure 4. The four market regimes

Importantly, the economic drivers of asset returns lead to predictable 

asset class behaviors in each inflation and growth regime. Figure 5. 

illustrates which major asset classes might be expected to thrive in 

each of the four regimes. Note that, intuitively, bonds react favorably 

to disinflation and deflation, while commodities can be expected to 

deliver strong returns during periods of accelerating inflation. It also 

makes sense that stocks would flourish during periods of economic 

growth, while cash, gold and long-duration fixed income assets 

excel when the economy is shrinking.

Figure 5. Assets thrive in different regimes
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At root, the objective of a portfolio should be to take advantage 

of all of the available opportunities in global markets. This means 

seeking out unconventional sources of return outside our borders, 

and in alternative asset classes. 

Doesn’t it make more sense to start and end with globally diversified 

portfolios, which are constructed to be fundamentally resilient to 

whatever economic environment the future has in store? 
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It’s time to ask yourself: What do you believe?

A thoughtful approach to investing must begin with deep introspection about how 

we believe markets work. These beliefs should inform all of our choices about how 

we allocate our capital. Perhaps the most important spectrum of beliefs relates to 

a person’s view of efficient markets – that is, how confident they are that informed 

investors can make excess returns in markets by taking active bets. 

I believe markets are always efficient. 

At one end of the spectrum is the belief that markets are almost perfectly efficient. 

Investors in this camp take the view that markets are so efficient that there is no 

opportunity to earn excess returns through active management.  Efficient markets 

always trade at the exact right price, because they are constantly being re-priced 

by well-informed rational actors in response to evolving information.

The only true expression of this rigid view of efficient markets is the global market 

capitalization weighted portfolio (GMP). This portfolio contains all stocks, bonds, 

real estate, and other investable assets around the world, held in proportion to 

their current value. By holding assets in proportion to their market value, we 

directly embrace the view that each asset is priced appropriately on average by 

all investors. Investors who hold this exact portfolio - and only these investors! - 

can legitimately call themselves ‘passive’ investors. Of course, since the GMP is 

a static portfolio, and requires no active management by definition, it should be 

offered at virtually zero cost.

I believe markets are mostly efficient.

Investors who take a more moderate view of market efficiency have more options. 

One compelling approach, which implies an equally valid view of efficient markets, 

is the concept of ‘risk parity’ (RP). Investors who embrace risk parity quite 

rationally believe that in efficient markets, assets should deliver long-term returns 

in proportion to the risk they contribute to a diversified portfolio.

Under this framework, riskier assets are expected to deliver higher returns, while 

less risky assets should deliver lower returns. However, each asset would be 
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A thoughtful approach to investing must begin with deep 
introspection about how we believe markets work.

expected to deliver the same excess return at a similar level of risk. As such, the 

goal of risk parity is for each asset to contribute the same risk – and therefore the 

same long-term excess return – to the portfolio. In this way, investors employing 

risk parity are able to derive their returns from a wide variety of diversified sources, 

rendering them largely resilient to the typical growth and inflation shocks that derail 

traditional portfolios.

While risk parity is a valid expression of efficient markets, it is not strictly a passive 

portfolio. That’s because the RP portfolio weights will differ – sometimes materially 

– from the asset weights of the GMP. In contrast to the GMP, which weights are 

set by global market participants, RP portfolios require estimates for asset class 

risks and relationships in order to find the perfect balance. As such, this approach 

benefits from experienced portfolio managers with a deep understanding of asset 

behavior, and the technical expertise to put this knowledge into action. 

Note that neither the GMP nor RP portfolio implementations require a portfolio 

manager to forecast any future estimates of asset returns to form portfolios. The 

GMP is formed on the basis of average investor opinion, while the RP portfolio 

requires the portfolio manager to only estimate asset risks and relationships. The 

fact that these approaches do not require accurate estimates of expected asset 

returns to be successful can be a great advantage. After all, returns are notoriously 

hard to estimate, and introducing them profoundly complicates the process of 

portfolio formation. However, there are compelling reasons to believe that, under 

the right circumstances, it may be worth the effort.

I believe I can profit from small but persistent market 
inefficiencies.

It has long been known by academics in finance that investors systematically act 

in ways that serve to undermine efficient markets. For example, many investors 

predictably overreact and underreact to different types of new information, which 

leads to opportunities. Investors also tend to pay a greater price to avoid losses 

than to secure a similar sized gain. In addition, many investors exhibit an irrational 

fear of leverage, but show a preference for securities with the potential for lottery-

like payoffs.

WHAT ARE YOUR
BELIEFS
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The phenomena described on the previous page can produce profitable 

opportunities. When investors overreact to bad news by extrapolating misfortune 

far into the future, they set the price of assets too low. These underpriced assets 

offer higher returns to investors who understand that fundamentals are more likely 

to revert to the mean than perpetuate a downward spiral. Academics call the 

residual excess returns from these errors the ‘value’ factor, and it is profitable in 

virtually every market in the world.

The value factor is not the only source of systematic excess returns. In fact, it isn’t 

even the most powerful factor. The most widely observed and persistent source 

of excess returns in markets is ‘momentum’, which describes how assets that 

have had the strongest returns in the recent past are more likely to produce the 

strongest returns in the near future. This effect is observed virtually everywhere 

assets exchange hands in markets, including wine, art, homes, commodities, and 

of course stocks and bonds.

Why do inefficiencies exist?

Why should markets behave this way? The academic literature focuses on three 

compelling reasons related to perceptions of risk, human cognitive biases, and 

the operation of markets. 

From a risk perspective, strategies that harness the momentum factor often 

act very differently than traditional portfolios. During periods when traditional 

portfolios are doing really well, being different often means lagging behind. And 

this underperformance can sometimes last for a couple of years or more. For this 

reason, many investors find it hard to stick with a momentum strategy for long 

enough for it to pay off for them.

In addition, the human brain is wired to act against the momentum factor. That’s 

because the human mind experiences the fear of losses more intensely than it 

experiences the joy of gains. Daniel Kahneman and the late Amos Tversky won a 

Nobel Prize in 2002 for describing this effect. Imbalances between feelings of fear 

and joy often compel investors to sell an investment once it has gone up in order 

to lock in gains. On the flip side, they often hold on to losing positions for too long, 

to avoid crystallizing losses. Counter-intuitively, the propensity to act against a 
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WHAT ARE YOUR
BELIEFS

strongly trending asset leaves money on the table for others to pick up. These tendencies are further amplified by other well known biases, 

such as social herding and anchoring.

Lastly, there are structural reasons why markets exhibit momentum and trends. Perhaps the strongest reason is that market participants 

do not act instantaneously on new information. Rather, information disperses to investors over time, and different investors act on this 

information with varying degrees of delay and conviction. As a result, markets move to ‘catch up’ to new information in a way that 

manifests as momentum.

Just how strong is this momentum effect? Perhaps the broadest study of momentum, titled “Value and Momentum Everywhere”, was 

conducted by Asness, Moskowitz and Pedersen in 2013. It analyzed individual stocks, stock indexes, bonds, currencies and commodities 

from around the world. Figure 6. uses data from the study to illustrate the performance of assets with top momentum relative to those 

assets with poor momentum over the past four decades. Note that on average securities ranked in the top third each month by momentum 

outperformed those in the bottom third by 6% per year (7.7% - 1.7%).

A thoughtful approach to investing must begin with deep 
introspection about how we believe markets work.

Figure 6. Relative performance of global stocks and asset classes sorted on momentum, 1971 - 2015.
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Source: Asness, Moskowitz and Pedersen, “Value and Momentum Everywhere” (2013)

Past performance is not indicative of future results.

It’s important to recognize that when we sort assets by momentum, we are using momentum to forecast returns. That is, we expect assets 

with higher momentum to deliver higher returns in the next period. How might we use this return forecast, which changes through time 

with changes in momentum, to create more dynamic portfolios?

 The ReSolve Adaptive Asset Allocation (AAA) strategy is our most active solution, and incorporates dynamic estimates of asset class risks, 

relationships, and returns. Returns are estimated by harnessing the momentum effect to identify assets which are more likely to deliver 

strong returns in the near term. Armed with constantly updated estimates for these three pieces of information, we employ Nobel Prize 

winning Modern Portfolio Theory to create the diversified portfolio with the highest expected return for the minimal amount of risk.
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INVESTMENT SUCCESS 
COMES FROM 
CLEAR VALUES
A coherent philosophy must be informed by clear values. Our values are rooted in 

the knowledge that investing is a profoundly unnatural activity, which confounds 

most traditional ways of thinking.

As humans acting on the complex adaptive system that drives modern markets, 

our first hurdle is to overcome our own cognitive wiring. We are built to thrive in 

a deterministic world, guided from day-to-day by our own experience and the 

signals we get from those around us. But modern markets turn our own instincts 

against us with randomness, extreme emotions, and the madness of crowds.

Next, we must abandon the illusion of control. Markets are wildly unpredictable, 

and rarely conform to the narratives which inform our expectations. Rather, suc-

cess in markets emanates from genuine diversification, and the ability to observe 

and react, without bias, to an ever evolving world.

From truly passive to cutting edge tactical, ReSolve 
has a solution

At ReSolve, we aren’t arrogant enough to tell you what you should believe. That’s 

why we offer a spectrum of solutions which represent the purest expressions of 

several different beliefs. Investors who are confident in purely efficient markets 

have a zero-cost option, the static Global Market Portfolio, to express their pas-

sive views. On the other hand, investors who prioritize diversification, and believe 

markets are efficient when asset returns are proportional to risk, may choose a 

Risk Parity solution. 
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A coherent philosophy must be informed by clear values.CLEAR VALUES

Further out the active spectrum, our Adaptive Asset Allocation solution may suit 

those investors who are persuaded by the evidence about systematic sources of 

excess return, like momentum. In addition, investors with longer time horizons, 

and who believe a concentrated allocation to equities represents the most effec-

tive path to long-term growth, may gravitate toward our Tactical Equity strategy.

At root, we believe what sets ReSolve apart is our commitment to deliver invest-

ment outcomes that matter to real people, and in ways that are consistent with 

their goals and beliefs. Our investment solutions are rooted in evidence and rea-

son, and represent pure expressions of our philosophy and values. With strength 

of purpose, we believe the wind is at our back.

General Disclaimer 

ReSolve Asset Management Inc. (“ReSolve”). is registered as an investment fund manager 

in Ontario and Newfoundland and Labrador, and as a portfolio manager and exempt market 

dealer in Ontario, Alberta, British Columbia and Newfoundland and Labrador. In the U.S. 

ReSolve is registered with the United States Securities and Exchange Commission as a Non-

Resident Investment Adviser.
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Disclaimer

Confidential and proprietary information. The contents hereof may not be reproduced or disseminated 

without the express written permission of ReSolve Asset Management Inc. (“ReSolve”). ReSolve is reg-

istered as an investment fund manager in Ontario and Newfoundland and Labrador, and as a portfolio 

manager and exempt market dealer in Ontario, Alberta, British Columbia and Newfoundland and Labra-

dor. In the U.S. ReSolve is registered with the United States Securities and Exchange Commission as a 

Non-Resident Investment Adviser.

This presentation is intended exclusively for accredited investors (as defined in National Instrument 45-

106 – Prospectus Exemptions) and is being delivered to prospective investors on a confidential basis 

so that they may consider an investment in funds managed by ReSolve or the opening of a managed 

account with ReSolve. These materials do not purport to be exhaustive or to contain all the information 

that a prospective investor may desire in investigating any investment opportunity. These materials are 

for preliminary discussion only and may not be relied upon for making any investment decision. Rather, 

prospective investors should review the funds’ Offering Memorandums (the “OMs”) or ReSolve’s account 

opening documents, as applicable, and rely on their own independent investigation of the funds or the 

accounts. In the event that any of the terms of this presentation are inconsistent with or contrary to the 

OMs or account opening documents, the OMs and account opening documents shall prevail.

Any fund units will be issued under exemptions from the prospectus requirements of applicable securities 

laws and will be subject to certain resale restrictions. Neither the Ontario Securities Commission nor any 

other securities regulatory authority of any jurisdiction has passed upon the accuracy or adequacy of this 

presentation, and any representation to the contrary is unlawful.  This presentation does not constitute an 

offer to sell or a solicitation of interest to purchase any securities or investment advisory services in any 

jurisdiction in which such offer or solicitation is not authorized.

Forward-Looking Information. This presentation may contain “forward-looking information” within the 

meaning of the Securities Act (Ontario) and equivalent legislation in other provinces and territories.  Be-

cause such forward-looking information involves risks and uncertainties, actual results of the funds or ac-

counts may differ materially from any expectations, projections or predictions made or implicated in such 

forward-looking information. Prospective investors are therefore cautioned not to place undue reliance on 

such forward-looking statements. In addition, in considering any prior performance information contained 

in this presentation, prospective investors should bear in mind that past results are not necessarily indic-

ative of future results, and there can be no assurance that the funds or any account will achieve results 

comparable to those discussed in this presentation. This presentation speaks as of the date hereof and 

neither ReSolve nor any affiliate or representative thereof assumes any obligation to provide any recipient 

of this presentation with subsequent revisions or updates to any historical or forward-looking information 

contained in this presentation to reflect the occurrence of events and/or changes in circumstances after 

the date hereof.
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We have come to stand for something square and real.

General information regarding hypothetical performance and simulated results. These results are based on simulated or hypothetical performance results that have certain inherent 

limitations. Unlike the results in an actual performance record, these results do not represent actual trading. Also, because these trades have not actually been executed, these 

results may have under- or over-compensated for the impact, if any, of certain market factors, such as lack of liquidity. Simulated or hypothetical trading programs in general are 

also subject to the fact that they are designed with the benefit of hindsight. No representation is being made that any account or fund will or is likely to achieve profits or losses 

similar to those being shown. The results do not include other costs of managing a portfolio (such as custodial fees, legal, auditing, administrative or other professional fees). 

The information in this presentation has not been reviewed or audited by an independent accountant or other independent testing firm. More detailed information regarding the 

manner in which the charts were calculated is available on request. Any actual fund or account that ReSolve manages will invest in different economic conditions, during periods 

with different volatility and in different securities than those incorporated in the hypothetical performance charts shown. There is no representation that any fund or account will 

perform as the hypothetical or other performance charts indicate.

General information regarding the simulation process. The systematic model used historical price data from Exchange Traded Funds (“ETFs”) representing the underlying asset 

classes in which it trades. Where ETF data was not available in earlier years, direct market data was used to create the trading signals. The hypothetical results shown are based 

on extensive models and calculations that are available for any potential investor to review before making a decision to invest.

© 2019 ReSolve Asset Management Inc. All rights reserved.



Let’s forge a new path 
together.

For more information on any one of these strategies or to learn more 
about how we view the world of investing we encourage you to visit us 

online at www.investresolve.com or call us at (416) 572 5474

401 Bay Street, 16th Floor

Toronto, ON M5H 2Y4,

Canada

TEL: 416 572 5474
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