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ICM Small Company Portfolio

Category: Domestic Small Cap Value

Ticker: ICSCX

Net Assets: $881.81 Million

Fund Inception Date: 4/19/1989

Annual Expense Ratio: 0.93%

ICM Portfolio Management Team

William V. Heaphy, CFA Portfolio Manager

Industry Experience: 25 years

Gary J. Merwitz Analyst

Industry Experience: 23 years

Matthew E. Fleming, CFA Analyst

Industry Experience: 23 years

Joshua S. Overholt Analyst

Industry Experience: 17 years

James F. Shurtleff, CFA Analyst

Industry Experience: 22 years

David J. Brenia Analyst

Industry Experience: 16 years

Jesse L. Fink, CFA Analyst

Industry Experience: 10 years

Andrew L. Gilchrist Quantitative Analyst

Industry Experience: 43 years

Craig A. Miller, CFA Head Trader

Industry Experience: 22 years

Modern Portfolio Theory Statistics

Annualized Alpha 2.00
Beta 0.99
Sharpe Ratio 0.53
Annualized Standard Deviation 17.35
Tracking Error 4.62
R-Squared 92.90 
Information Ratio 0.43 
Benchmark Russell 2000 Value®
Information based on monthly data for period 4/30/1989-

6/30/2019. The risk-free rate is Citigroup 3 month T-bill.

Top 10 Equity Holdings

Company % of Portfolio

1.42
1.41
1.37
1.35
1.32
1.32
1.31
1.27
1.27

1.  QTS REALTY TRUST, INC.
2.  GROUP 1 AUTOMOTIVE, INC.
3.  BELDEN INC.
4.  ARGO GROUP INT'L
5.  METHODE ELECTRONICS, INC.
6.  ICF INTERNATIONAL, INC.
7.  ADVANCED ENERGY INDUSTRIES, INC.
8.  ATKORE INT'L GROUP
9.  CONDUENT, INC.

1.26

Portfolio holdings are as of a specific point in time, are 
subject to change. Current and future holdings are subject 
to risk.

Please see important disclosures on page 2-3.

Investment Objective

QTD YTD 1 yr 3 yrs* 5 yrs* 10 yrs* SI*

ICM Small Company Portfolio 1 2.85 17.36 -5.84 11.77 7.53 13.46 12.08

Russell 2000 Value® 1.37 13.47 -6.24 9.81 5.39 12.40 10.09

Russell 2000 Value®

ICM Small Company Portfolio Russell 2000 Value®

Total Returns (%) Net of Fees - as of June 30. 2019 

¹Net of all fees and expenses; *Annualized; Inception Date: 4/19/89, Russell data starts on 4/30/89. 
The performance data quoted represents past performance. Past performance does not guarantee 
future results. The investment return and principal value of an investment will fluctuate so that an 
investor's shares when redeemed, may be worth more or less than their original cost and current 
performance may be lower or higher than the performance quoted. For performance data current to 

Risk Return – April 1989-June 2019

ICM Small Company Portfolio

Seeks to provide maximum, long-term total return, consistent with reasonable risk to principal, 
by investing primarily in common stocks of small companies in terms of revenues, assets and 
market capitalization.

ICM leverages a bottom-up fundamental approach focusing on companies that have attractive 
valuations, strong balance sheets and generate consistent cash flow. The process combines 
the focused knowledge of individual career sector analysts with the collective experience of 
the team to find companies that can outperform the broader market over time.

Investment Process

300 East Lombard Street, Suite  810  Baltimore, Maryland  21202 www.icomd.com

R
et

ur
n

QTD YTD 1 year 3 years 5 years 10 years Since Inception

Standard Deviation: 17.35
Return:12.08
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Upside/Downside – April 1989-June 2019

Downside %

Total Returns (%) Net of Fees - as of June 30. 2019 
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the most recent month end, please call 1-866-234-5426 or visit our website at www.icomd.com.Z
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Important Information

Portfolio Characteristics as of June 30,2019

ICSCX Russell 2000 Value®
Market Cap 

Weighted Average
Median

P/E  Projected FY2 1

Price/Book Value 1

Return on Equity 2

Return on  Assets 2

5-yr. EPS Growth Rate2

Net Debt/EBITDA2

Source: FactSet  

Mutual fund investing involves risk including loss of principal. There can be no assurance that the Fund will achieve its stated objective. In addition to the 
normal risks associated with equity investing, investments in smaller companies typically exhibit higher volatility. Index is unmanaged and not available for 
direct investment. Russell data starts on 4/30/1989. The Russell 2000® Value Index measures the performance of those Russell 2000® companies with lower 
price-to-book ratios and lower forecasted growth values. Index returns assume reinvestment of dividends and do not reflect any fees or expenses. One cannot 
invest directly into an index.

To determine if this Fund is an appropriate investment for you, carefully consider the Fund's investment objective, risk factors, charges, and expenses 
before investing. This and other information can be found in the Fund's summary and full prospectuses, which may be obtained by calling 1-866-234-5426, 
or by visiting our website at www.icomd.com. Read the prospectus carefully before investing or sending money.

The ICM Small Company Portfolio is distributed by SEI Investments Distribution Co., which is not affiliated with ICM or any other affiliate.

NOTICE: Russell Investment Group is the source and owner of the Russell Index data contained or reflected in this material and all trademarks and copyrights 
related thereto. The presentation may contain confidential information and unauthorized use, disclosure, copying, dissemination or redistribution is strictly 
prohibited. This is a presentation of Investment Counselors of Maryland. Russell Investment Group is not responsible for the formatting or configuration of this 
material or for any inaccuracy in ICM’s presentation thereof.

1 Weighted Harmonic Average 
2 Weighted Average 

Sector Weightings (%) as of June 30, 2019

Zephyr StyleADVISOR Jackson Analytics

Manager Performance

y Profile (Net)
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Russell 2000®  Value

Growth of $10,000 Cumulative Net Return as of June 30, 2019

$1,833.4 mil
$1,539.2 mil

12.7x
1.6x
9.6%
3.7%
9.8%
2.5x

$2,185.0 mil
$696.0 mil

12.8x
1.4x
6.3%
3.1%
7.1%
4.0x
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ICM Small Company Portfolio   Russell 2000 Value®




