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GLOBALLY DIVERSIFIED MULTI-STRATEGY RISK MANAGED

We believe that any risk-managed investment 
solution should be well-diversified. In an equity 
portfolio, we believe that means gaining exposure 
to globally diversified markets, in both developed 
and emerging markets. As such, the Fund seeks 
to take advantage of global growth to generate 
long-term investment returns.

Our risk managed equity solution has four 
distinct investment strategies which, on a 
combined-basis, have the goal of allowing 
investors to remain invested over the long-term 
to seek investment attractive returns while also 
benefiting from active risk management.

The Fund also employs two distinct approaches to
risk management1.

Top Down: Equity options overlay strategy on an
equity portfolio.

Bottom Up: Security selection of quality
companies.

 Growth

Achieve growth 

through long-term 

capital appreciation.

 Income

Generate additional 

income and reduce 

volatility through 

covered call writing.

 Protection

Protect the value of 

assets against periods 

of severe market 

stress through tail risk 

management.

 Volatility Reduction

High quality stocks tend 

to have lower volatility.

Four Distinct Investment Strategies

The Aspiriant Risk-Managed Equity Fund employs four distinct investment strategies to achieve its goals.

Third Quarter 2015

Fund Performance Comparison and Summary
As of 9/30/2015

The Aspiriant Risk-Managed Global Equity Fund (the “Fund”) generated a net investment return of -6.76% during 
the third quarter, outpacing its benchmark, the MSCI ACWI Index by 2.69%. Volatility showed up in a big way in 
the third quarter spurred by a surprise devaluation of the Chinese Yuan, collapse of the Chinese stock market, and 
worries around the Fed’s continued dovish approach to raising interest rates. The S&P 500 Index dropped nearly 
12% mid quarter but rallied back at the end to finish down -6.44%.

Q3 YTD 1 Year 3 Years
Annualized 

Since Inception*

RMEAX -6.76% -3.41% -5.78% TBD 3.15%

MSCI ACWI Index -9.45% -7.04% -6.66% TBD 4.79%

MSCI ACWI All Cap Index -9.61% -6.73% -6.22% TBD 5.08%

* The Fund’s inception date is 4/4/2013.

The performance data quoted represents past performance and is not a guarantee of future results. 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. Current performance may be lower or higher than the performance 
information quoted. To obtain performance information current to the most recent month-end, please call 
1.877.997.9971.
1 Top-Down Risk Management: Manages risk at the portfolio level by overlaying options on a portion of the long-
only global equities held by the fund. Bottom-Up Risk Management: Manages risk at individual security level by 
focusing on stocks that exhibit lower volatility, lower earnings variation, lower leverage, and higher earnings yields 
vs. the benchmark.

Sub-Advisors
AQR Capital Management LLC (“AQR”), 
Aperio Group (“Aperio”), and Equity 
Investment Corporation (“EIC”) are the 
sub-advisors for the equity portion of the 
Fund. Parametric Risk Advisors (“PRA”) 
is the sub-advisor for the options overlay 
strategy of the Fund.

Aperio manages global equity portfolios 
using tax efficient quantitative investment 
strategies. The firm employs multi-factor 
risk models to identify quality companies 
that have stable earnings, low leverage, 
and low volatility characteristics. The 
strategy is tax managed to maximize loss 
harvesting and minimize capital gains 
from turnover. AUM $10.0 Billion as of 
12/31/14

AQR is an investment management 
firm that employs a disciplined research 
process. Investment decisions are made 
to ensure diversification by country, 
issuer, and industry while using a tax-
managed approach. AUM $122.2 Billion, as 
of 12/31/14

EIC believes the key to long-term 
investment success is avoiding significant 
losses. The firm’s fundamental, “absolute 
value” approach combines a strong 
price-value discipline, and accounting 
and earnings quality due diligence in 
order to strive to achieve competitive 
equity returns with a potential for a lower 
incidence of capital loss. AUM: $4.0 billion 
as of 12/31/14

PRA has managed various option overlays 
on a discretionary basis since 2003. PRA 
aims to earn return through supply vs. 
demand imbalances for equity index 
options. AUM: $3.6 Billion, as of 12/31/14
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Top-Down Risk Management
Current Sub-Advisors: AQR, PRA

The portion of the Fund managed from the top-down risk management 
approach outperformed the Funds benchmark in Q3 2015, generating an 
excess return of an estimated 1.07%. The underweight to energy, and positive 
stock selection within Europe drove performance. On a combined basis, the 
options overlay strategies, consisting of Call-Writing & Tail-Risk management, 
provided small boost to performance during a volatile quarter.

Bottom Risk Management
Current Sub-Advisors & Acquired Funds: Aperio, GMO, EIC & iShares

The portion of the Fund managed from a bottom-up risk management 
approach outperformed the Fund’s benchmark during Q3 2015, generating 
an excess return of an estimated 1.78%.  The Bottom-up approach targets 
securities that have displayed higher profitability, more stable profitability, 
and less leverage than broad-based equity indexes. These factors performed 
as expected during the correction we experienced in the third quarter. They 
were the main contributors to the strategies outperformance and led the 
outperformance of the fund. 

GMO Quality III Fund2 16.19%

iShares MSCI EM Min Vol2 15.63%

iShares MSCI ACWI Min Vol2 5.09%

Wal-Mart Stores Inc. 0.98%

PepsiCo Inc. 0.91%

Name Percent Holdings

Apple Inc. 0.87%

Microsoft Corp. 0.87%

Johnson & Johnson 0.86%

Wells Fargo & Co. 0.77%

PNC Financial Services Group Inc. 0.64%

Name Percent Holdings

Top Ten Holdings
9/30/2015

Geographical Allocations | As fo 9/30/2015

Weights are based off funds total assets, excluding derivatives & cash.

Fund Assets $385.5 Million

Number of Equity Holdings 1,380

Ticker Symbol RMEAX

CUSIP 04537V105

Inception Date 4/4/2013

Minimum Purchase Amount No Minimum

Dividends Distributed Annually

12b-1 Fee None

Redemption Fee None

Gross Expense Ratio3 0.98%

Quick Facts ________________________

More Information__________________
1.877.997.9971

aspiriantfunds.com
Represents geographic allocations as a % of the total net equity assets. 16.19% of the geographic 
allocation reported is as of May 31, 2015 and is based on the underlying holdings of the acquired mutual 
holdings of the acquired mutual fund as reported by a third party. 2

Please consider the Fund’s investment objectives, risks, charges and expenses carefully before investing. The prospectus that contains this and other information 
about the Fund is available by calling 1.877.997.9971 and should be read carefully prior to investing.
An investment in the Fund is subject to risks and you could lose money on your investment in the Fund. The principal risks of investing in the Fund include, but are 
not limited to, investing in smaller companies with limited resources and the use of predictive models. A value oriented investing style may go in and out of favor 
which may cause the Fund to sometimes underperform other equity funds. Portfolio composition will change due to ongoing management of the Fund.References 
to specific securities or sectors should not be construed as recommendations by the Fund, its Adviser or Distributor.
Foreign securities have additional risks including currency rate changes, political and economic instability, less regulation and market liquidity. Investments in 
emerging markets involve even greater risks.
The Fund may invest in derivatives which can be highly volatile, illiquid, difficult to value, and changes in the value of a derivative may not correlate with the 
underlying securities or other securities held directly by the Fund. Such risks include losses which, as a result of leverage, can be substantially greater than the 
derivatives’ original cost. There is also a possibility that derivatives may not perform as intended, which can reduce opportunity for gain or result in losses by 
offsetting positive returns in other securities the Fund owns.
The adviser and sub-advisers may be unable to construct the Fund’s investment portfolio such that the intended federal tax implications, when making investment 
decisions with respect to individual securities, are achieved.
Sources for Performance related results include: UMB, JP Morgan, Aspiriant LLC.
The MSCI ACWI All Cap Index and MSCI ACWI Index are free float-adjusted market capitalization weighted indices that are designed to measure the equity market 
performance of developed and emerging markets. It is not possible to invest directly in an index. For purposes of the Fund, emerging markets and developed 
markets are considered emerging or developed based upon the definition of the market in the MSCI ACWI All Cap Index. S&P 500 is a market-capitalization 
weighted index that includes the 500 most widely held U.S. companies chosen with respect to market size, liquidity, and industry.
2 GMO Quality III: Ticker GQETX, iShares MSCI EM Min Vol: Ticker EEMV & iShares MSCI ACWI Min Vol: Ticker ACWV. The fund may invest in shares of other 
investment companies including other mutual funds. Acquired fund fees& expenses are incurred as a result of investing in other mutual funds. 3 As of 11/1/15. 
The adviser has contractually agreed to waive certain fees/expenses so they do not exceed 2.25% for Advisor Shares. The adviser may recoup previously waived 
expenses that it assumed for up to two years from the end of the fiscal year in which the expenses were incurred.
Aspiriant Risk-Managed Global Equity Fund distributed by UMB Distribution Services, LLC.
© 2015 Aspiriant. All rights reserved.

Risk Management Approach1

55%   North America 19%   Emerging Markets

16%   Europe 10%   Asia/Pacific

35%   Top-Down Risk Mgmt.

65%   Bottom-Up Risk Mgmt.


