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Mar kets a t  a  Glan ce - In dex Pr ices as of 07 / 30 / 2021  

 
 

CURRENT 
P RICE 

ONE MONTH 
CHANGE 

YEAR TO DATE 
CHANGE 

S&P 50 0  4 ,39 5.26  2 .27% 17.0 2% 
Dow J one s  Indus t ria l 34 ,9 35.4 7 1.25% 14 .14 % 
MSCI World  Inde x 3 ,0 6 9 .25 1.72% 14 .10 % 

      Source: FactSet and Bloomberg 

 

 
Source: FactSet 

 

                          Source: FactSet 

S&P 500 

Dow Jones Industrial 



Laffer Tengler Research Bulletin  
August 3, 2021 
Page 2 
 

 
                                    www.laffertengler.com 

        704.594.5448 
 

     
VALUES  AS  OF 

0 8 / 0 2 / 20 2 1 
CURRENT 

P RICE 
ONE MONTH 

CHANGE 
YEAR TO DATE 

CHANGE 
10 -Yr US Tre as ury Yld  1.1723  -17.6 6 %  28 .37% 
3 0 -Yr US Tre as ury Yld  1.8 4 8 5 -9 .37% 12.38 % 
Dolla r Spot  Inde x (DXY) 9 2.0 75 -0 .15% 2.38 % 
Crude  Oil WTI $ 71.19  -5.30 % 4 6 .72% 
Crude  Oil Bre nt  $ 72.8 4  -5.6 1% 4 0 .6 2% 
Na tura l Gas  $ 3 .9 6 7 7.27% 56 .24 % 
Emis s ions  (EUA) $ 6 4 .54  -5.0 7% 6 1.9 9 % 
Gold  $ 1,8 15.9 6  (s pot) 1.35% -4 .34 % 
S ilve r $ 25.4 9  (s pot) -3 .73% -3 .4 5% 
Coppe r (LME, ca s h) $ 9 ,70 1.0 0  3 .75% 25.19 % 
P la t inum  $ 1,0 6 0 .9 0  (s pot) -3 .6 0 % -1.0 5% 
Pa llad ium  $ 2,6 8 2.6 9  (s pot) -4 .79 % 9 .55% 
Corn $ 558 .25 -3 .71% 28 .4 1% 
Whe a t  $ 731.25 12.0 3% 16 .0 3% 

                          Source: Bloomberg 
 

Bonds & Fixed Income 
from Jason Weaver , CFA® , Head Trader  & Por tfolio Manager  

The FOMC, though increasingly leaning on its “transitory” inflation stance is closely being pushed 
toward setting out a timeline for the inevitable “taper” or slowdown/ end to its purchases of 
treasuries and mortgage-backed securities (“MBS”). While timelines have a way of changing in 
response to conditions, we would be surprised if we are not given an estimate from the fed before 
the end of 3Q, with an end to MBS purchases expected in early 2022.  However, we note that Powell 
& Co. rate very hesitant to move too early and risk a 2013 taper tantrum that may erode much of 
the progress made, or even worse, a 1937 mistake that could risk another recession. What does this 
mean? JPMorgan expects the cumulative effect of quantitative easing since early 2020 to be worth 
approximately 44bp on the 10Y treasury yield.  While 1.70% on the 10Y does not seem extreme in 
the slightest, the main thing to remember is that, looking back into history, these predictions are 
almost universally WRONG, and the knock-on effects from a rapid rise in rates poses painful 
potential risks for many asset classes - namely equities.  
  
Treasury yields remain well bid in this environment, mostly owing to fears surrounding the newer 
Covid-19 variants and concerns over a lack of progress in vaccines and possible “breakthrough” 
cases in already vaccinated individuals. We are skeptical about this rally for 2 primary reasons:  
1) Given the longer experience of the UK with the delta variant, infection rates may be up among 
vaccinated and non-vaccinated alike, but at least among vaccinated populations, hospitalizations 
and deaths have only trended up slightly (i.e., the vaccine is not perfect but remains very effective 
at countering the worst outcomes.)   2) Media coverage of the delta variant has apparently spurred 
once-skeptical populations in the least vaccinated states (AL, AK, LA, TX) into the highest growth 
rates of vaccine uptake in the US. In this environment, we would expect that some enhanced 
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protection measures may come about (indoor mask wearing, for example) but the likelihood of 
large-scale lockdowns is diminished.    
 
Convertible Securities 
from Stan Rogers, Senior  Por tfolio Manager  

I have discussed in the past what happened to the portfolio during the sell-off last year, especially 
the violent downdraft of the mandatories and the negative impact versus the index (which does not 
include mandatories). Below shows the up/ down capture for 2020, along with 5- and 10-year 
returns ending in 2019. Excluding the 2020 period, the up/ down capture is right on top of what 
the goal is: 70-80% of the upside of the S&P and 30-40% of the downside. Also, the returns are right 
in line with the index for the longer time periods, but 2020 really skewed the up/ down last year. 

 
         Source:eVestment 

Discla imer :  eVestment collects information directly from investment management firms and other  sources believed to be reliable. eVestment does 
not guarantee or  war rant the accuracy, timeliness, or  completeness of the information provided and are not r esponsible for  any er rors or  omissions. 
Per formance results may be provided with additional disclosures available on our  systems and other  impor tant considera tions such as fees may be 
applicable. Not for  genera l distr ibution. *All ca tegor ies not necessar ily included;  Totals may not equal 100%. 

The clampdown on Chinese tech companies has garnered a lot of attention recently. Within the US 
convertible index, Chinese converts account for 26 issues and $23.1 billion in market value (5.8% 
of the total index market value), so the exposure is a meaningful amount (Barclays). These 
convertibles have drastically underperformed with the underlying common sell-off. We have not 
been involved in these issues. 
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News/ Earnings:  
Twitter (TWTR) reported Q2 earnings and revenue that were above expectations, while 
monetizable daily active users (mDAU) were in line. The quarter showed strong advertising 
revenue growth, and new products are showing momentum that should continue into the second 
half of the year. 
 
Southwest Airlines (LUV) had a mixed Q2 report where earnings were light, and revenue was above 
consensus. The company guided Q3 in line, taking a cautious tone due to the emergence of new 
variants of COVID. 
 
Danaher (DHR) released Q2 numbers that were above consensus and raised guidance. The 
company is still riding the tailwinds of COVID testing and diagnostics. All three divisions (Life 
Sciences, Diagnostics, and Environmental and Applied Solutions) produced solid revenue growth. 
 
Fortive (FTV) reported a beat and raise quarter. Earnings and revenue were above consensus 
estimates, and the company guided numbers higher for H2.  Margins were impressive and free cash 
flow was strong. 
 
FTI Consulting (FCN) also had an impressive Q2, with earnings and revenue both well above 
expectations. For the year, the company also raised guidance. Forensic and Litigation Consulting 
and Technology and Economic Consulting segments aided the earnings beat, while Corporate 
Finance and Restructuring was slightly lower. 
 
Southern Company (SO) reported earnings and revenue above estimates. More importantly, the 
company updated the progress on the Vogtle nuclear complex. Hot functional testing was 
completed on Unit 3 with no significant issues, which is a meaningful step for completion. 
Management pushed out the expected in-service dates for Units 3 and 4 by 3-4 months and 
increased their total costs by $460 million. This was not unexpected due to COVID disruptions. 
 
Transactions:   
We took advantage of the recent stock price weakness in Pioneer Natural Resources (PXD) to add 
approximately 1% to our existing position.  High delta name, so it is very sensitive to the underlying 
stock. 
 
Upcoming matur ities/ redemptions:  
CNP.B 7% mandatory convertible preferred goes ex on 8-15, so will sell after the last remaining 
dividend and prior to the 9-1 maturity date. 
 
IFFT 6% mandatory convertible preferred goes ex on 9-11 and matures on 9-15, and we will try 
and sell in this narrow window. 
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Equity Hedging 
from David Jeffress, Por tfolio Manager  

Last week, we acquired another round of put options to add to our existing positions. In addition to 
the put options we previously held that expire on September 17, 2021, we have added contracts at 
the same strike price of $205 but with an expiration date of October 15, 2021.   
 
We are in an environment where put options are being priced higher than their predecessors for 
similar strike prices, which we can infer to mean that the options market makers are factoring in 
higher levels of risk, coupled with higher demand for downside protection, despite the equity 
markets continuing to move higher for the year. 
 
With this most recent purchase, we are 80 percent invested for the quarter, and feel the potential 
for additional savings on the options contracts we bought did not justify waiting and incurring 
additional exposure to the downside that would come from not holding these contacts going into 
August.   
 
We still have roughly 20 percent of our capital for the quarter to invest and may allocate that money 
to call options on the VIX Index if volatility falls back toward it’s longer-term average.  Should the 
opportunity to purchase VIX calls at an attractive price not present itself, we will redirect that 
money to a final round of put options later in the quarter. 

 
Global Revolution 
from Jonathan Berkowitz, Secur ities Analyst 

Putting A Pr ice on Carbon May Save The World! So They Say… 
Over the last year World leaders have taken dramatic steps to fight climate change. When the Biden 
Administration announced that the United States had formally rejoined the Paris Agreement in 
February, it underlined the global nature of efforts to reduce greenhouse gas emissions and 
decarbonization of the world economy. 
 
Today, 189 countries have joined the Paris Agreement, which includes commitments from all 
countries to reduce their emissions and work together to adapt to the impacts of climate change 
and calls on countries to strengthen their commitments over time. 
 
While serving as Secretary of State, John Kerry said, “One of the most powerful ways to reduce 
emissions…is to move toward carbon pricing that puts basic, free-market economics to work.” So, 
will a price on carbon push companies to emit less greenhouse gasses? In 2017, Senator Lindsay 
Graham endorsed a price on carbon. Speaking at a climate change conference he said, “I’m a 
Republican. I believe that the greenhouse effect is real, that CO2 emissions generated by man is 
creating our greenhouse gas effect that traps heat, and the planet is warming. A price on carbon –  
that’s the way to go in my view.” 
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Say hello to Emissions Trading Systems (ETS)… 
A carbon Emissions Trading Systems (ETS), also referred to as Cap and Trade, is a market for 
trading carbon allowances which are regulated by governmental organizations such as the 
European Union Emissions Trading System (EUA), the California Cap and Trade (CCA) and the 
Regional Greenhouse Gas Initiative (RGGI). The price of carbon is driven by emissions limits and 
the number of carbon allowances within circulation. A regulated entity must comply with emissions 
limits within its jurisdiction by buying carbon allowances. Emissions Trading Systems (ETS) create 
a price for the negative impact of carbon emissions while incentivizing investment into cleaner 
technology. 
 
According to IHS Markit (a global diversified provider of critical information, analytics, and 
solutions), as of December 31, 2020, the global price of carbon was $24.05 per ton of CO2. It is 
estimated that carbon allowance prices need to reach $147 per ton of CO2 to meet a 1.5⁰ C global 
warming limit. 
 
We are starting a position in the KraneShares Global Carbon ETF, which invests in European 
Union, California Carbon and Regional Greenhouse Gas Allowance Futures. The KraneShares 
Global Carbon ETF fits into the Global Revolution strategy because it provides an alternate 
investment, it is a non-correlated commodity and allows us to piggyback on the inflows from ESG 
impact investors. 
 
Nancy Tengler’s Recent USA Today Articles   
Volatility is Not a Bubble — Here’s Why the Market Will Likely Continue to Be Bullish (Feb 24) 
Joining a Reddit Revolution is Not an Investment Plan (Jan 28) 
As You Reshuffle Your 401(k) for the Biden Administration, Look Across the Pond (Jan 24) 
 
Nancy Tengler’s Recent Media Appearances  
Nancy Tengler Shares Her Thoughts On Recent Fed Changes (Bloomberg TV, July 29) 
Top Picks For The Automotive Market (CNBC, July 27) 
China Tech Stocks Extend Losses (CNBC, July 27) 
Starbucks Earnings On Deck - What To Expect (CNBC, July 27) 
Is Biden Putting America’s Fate In Foreign Hands, Again? (Fox News, July 13) 
 
 
 
 
 
 
 
 
 

 

https://laffertengler.com/nancy-tengler-special-to-usa-today-volatility-is-not-a-bubble-heres-why-the-stock-market-will-likely-continue-to-be-bullish/
https://laffertengler.com/nancy-tengler-special-to-usa-today-joining-a-reddit-revolution-is-not-an-investment-plan/
https://laffertengler.com/nancy-tengler-special-to-usa-today-as-you-reshuffle-your-401k-for-the-biden-administration-look-across-the-pond/
https://laffertengler.com/bloomberg-tv-nancy-tengler-shares-her-thoughts-on-recent-fed-changes/
https://laffertengler.com/cnbc-trading-nation-autos-markets-heats-up-traders-share-picks/
https://laffertengler.com/cnbc-trading-nation-china-tech-sell-off/
https://laffertengler.com/nancy-tengler-starbucks-quarterly-earnings-cnbc-trading-nation/
https://laffertengler.com/nancy-tengler-biden-energy-policy-kudlow/
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Broadcom Inc. (AVGO) 
FedEx (FDX) 
Palo Alto Networks, Inc. (PANW) 
Morgan Stanley (MS) 
Boeing (BA) 
Goldman Sachs (GS) 
Visa (V) 
AbbVie (ABBV) 
Tiffany & Co. (TIF) 
Walt Disney Company (DIS) 
International Paper Co. (IP) 
Salesforce.com (CRM) 
Micron (MU) 
Pfizer (PFE) 
AT&T (T) 
Boston Scientific Corp. (BSX) 
Western Digital Corp. (WDC) 
Fortive Corp. (FTV) 
Pinnacle West Capital (PNW) 
Danaher Corporation (DHR) 
Southwest Airlines Co. (LUV) 
QUALCOMM Inc. (QCOM)  
Dominion Energy (D) 
Booking.com (BKNG) 
Hannon Armstrong Sustainable 
Infrastructure Capital, Inc. (HASI)  
Becton, Dickinson and Co. (BDX) 
American Tower Corp. (AMT)  
Illinois Tool Works (ITW) 
Square, Inc. Class A (SQ)  
Ecolab Inc. (ECL) 
Snap-on Incorporated (SNA) 
Prudential Financial, Inc. (PRU) 
ServiceNow, Inc. (NOW) 
Facebook, Inc. (FB) 
Home Depot, Inc. (HD) 
Apple Computer, Inc. (AAPL) 
Walmart Inc. (WMT) 
Starbucks Corporation (SBUX) 
Microsoft Corp. (MSFT) 
Johnson & Johnson (JNJ) 
Cisco Systems, Inc. (CSCO) 
Amgen Inc. (AMGN) 

JPMorgan Chase & Co. (JPM) 
Texas Instruments Inc. (TXN) 
United Parcel Service, Inc. (UPS) 
McDonald’s Corporation (MCD) 
PepsiCo, Inc. (PEP) 
Medtronic Plc (MDT) 
Dominion Energy (D) 
PNC Fin. Serv. Group, Inc. (PNC) 
BlackRock, Inc. (BLK) 
Roku, Inc. (ROKU) 
Chevron Corporation (CVX) 
Lam Research Corp. (LCRX) 
International Flavors & Fragrances, Inc. (IFF) 
II-VI Incorporated (IIVI) 
3M Company (MMM) 
Roku, Inc. (ROKU) 
Coca-Cola Company (KO) 
Comcast Corporation (CMCSA) 
D.R. Horton, Inc. (DHI) 
Fastenal Company (FAST) 
Intel Corporation (INTC) 
Procter & Gamble Company (PG) 
T. Rowe Price Group (TROW) 
Raytheon Tech. Corp. (RTX) 
Chipotle Mexican Grill (CMG) 
Target Corporation (TGT) 
Alphabet Inc. Class A (GOOGL) 
American Express Co. (AXP) 
Honeywell Int’l Inc. (HON) 
Lowe’s Companies, Inc. (LOW) 
Splunk Inc. (SPLK) 
Ulta Beauty Inc. (ULTA) 
Amazon.com Inc. (AMZN) 
Emerson Electric Co. (EMR) 
BCE Inc. (BCE) 
Tyson Foods (TSN) 
Magellan Mid. Partners (MMP) 
Lululemon Athletica Inc. (LULU) 
CVS Healthcare Corp. (CVS) 
Taiwan Semi. Manuf. Co. (TSM) 
Truist Financial Corp. (TFC) 
Lockheed Martin Corp. (LMT) 
BHP Group (ADR) (BHP) 

Completed Analysis Item(s) for Portfolio Companies 
*To request any company analyses, please email info@laffer tengler .com.  
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Lumentum Holdings, Inc. (LITE) 
NVR, Inc. (NVR) 
Twitter, Inc. (TWTR) 
Freeport-McMoRan, Inc. (FCX) 
Dominion Energy, Inc. (D) 
Trimble Inc. (TRMB) 
Littelfuse, Inc. (LFUS) 
Jacobs Engineering Group (J ) 
Air Prod. and Chemicals (APD) 
Steel Dynamics Inc. (STLD) 
BorgWarner, Inc. (BWA) 
Lear Corporation (LEA) 
Exelon Corporation (EXC) 
L3Harris (LHX) 
Corning Inc. (GLW) 
Diamondback Energy (FANG) 
EOG Resources, Inc. (EOG) 
Splunk, Inc (SPLK) –  convertible 
Oracle Corporation (ORCL) 
Unilever (UL) 
AES Corp. (AES) –  convertible 
Martin Marietta Materials, Inc. (MLM) 
Americold Realty Trust (COLD) 
Xylem Inc. (XYL) 
Quest Diagnostics Incorporated (DGX) 
Viacom CBS (convertible) 
Winnebago Industries Inc. (WGO) 
Twitter Inc. (TWTR) - convertible 
Enbridge (ENB) 
Vertex Pharmaceuticals (VRTX) 
Lumentum Holdings,  Inc. (LITE) 
Stryker (SYK) 
Phillips 66 (PSX) 
Hormel Foods Corp. (HRL) 
Public Storage (PSA) 
DexCom Inc. (DXCM) 
UnitedHealth Group Inc. (UNH) 
LyondellBasell Industries NV (LYB) 
Kimberly-Clark Corporation (KMB) 
Caterpillar Inc. (CAT) 
Molson Coors Beverage Co. (TAP) 
Oracle Corporation (ORCL) 
Winnebago Industries Inc. (WGO) 
Tyson Foods Inc. (TSN) 

Kimco Realty Corporation (KIM) 
Weyerhaeuser Company (WY) 
Zscaler, Inc. (ZS) 
Fortinet Inc. (FTNT) 
Palantir (PLTR) 
Bank of New York Mellon (BK) 
PulteGroup, Inc. (PHM) 
Amphenol Corporation Class A (APH) 
Discovery, Inc. Class C (DISCK) 
Fox Corporation (FOXA) 
Adobe Inc. (ADBE) 
Arista Networks Inc. (ANET) 
BJ’s Wholesale Club (BJ) 
AutoNation, Inc. (AN) 
Dollar Tree, Inc. (DLTR) 
Darden Restaurants, Inc. (DRI) 
Charter Communications, Inc. (CHTR) 
TJX Companies, Inc. (TJX) 
Discover Financial Services (DFS) 
O’Reilly Automotive, Inc. (ORLY) 
NiSource Inc. (NI) 
Exelixis, Inc. (EXEL) 
Chubb Limited (CB) 
Gilead Sciences, Inc. (GILD) 
Hershey Company (HSY) 
Interpublic Group of Companies, Inc. (IPG) 
Zebra Technologies Corp. (ZRBA) 
Lincoln National Corporation (LNC) 
FMC Corporation (FMC) 
National Instruments Corporation (NATI) 
Newell Brands Inc. (NWL) 
JM Smucker Company (SJM) 
Darden Restaurants Inc. (DRI) 
Adobe Inc. (ADBE) 
Polaris, Inc. (PII) 
Compass Minerals International, Inc. (CMP) 
Electronic Arts Inc. (EA) 
iRobot Corporation (IRBT) 
Constellation Brands, Inc. (STZ) 
Best Buy Co., Inc. (BBY) 
CME Group Inc. Class A (CME) 
Nasdaq, Inc. (NDAQ) 
Bunge Limited (BG) 
DTE Energy Company (DTE) 
Southern Company (SO) 
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THE LAFFER TENGLER INVESTMENTS DISCIPLINE 

Discipline is key to sustainable long-term total returns: 

• At Laffer Tengler Investments we use two, time-proven stock valuation metrics (both pioneered 
by our team) that are consistent and robust indicators of value:  Relative Dividend Yield (RDY) and 
Relative-Price-to-Sales Ratio (RPSR). 
  
• Why not use earnings like almost everyone else?  Because earnings are often an unreliable 
indicator of value. In May of 2016, I published the following:   
 
Earnings reported by corporations have always been subject to the vagaries of accounting 
gimmickry.  You don’t have to be a novice to scratch your head at the way managements (or 
governments for that matter!) account for various items.   
 
A recent case in point:   The Wall Street Journal (Thursday, February 25, 2016) repor ted tha t 
according to FactSet, pro forma  earnings for  S&P 500 companies rose 0.4% in 2015.  Using 
genera lly accepted accounting pr inciples or  GAAP, earnings per  share actually fell 12.7% in 2015 
(this according to S&P Dow Jones Indices).  The author’s point is tha t according to GAAP earnings, 
investors are paying a  grea t deal more for  stocks than they think.  The pr ice-to-earnings ra tio (P/ E) 
on pro forma ea rnings (which is the most commonly accepted method) is 17x 2015 earnings.  But 
when GAAP earnings are considered, the P/ E jumps to more than 21x.   
 
It is impor tant to remember  tha t the P/ E ra tio for  any given stock is only as good as the pr ice 
input (a  fact) and the repor ted earnings input (apparently not a  fact a t a ll). 
   
• RDY measures the yield of a 
particular stock compared to the yield on 
the S&P 500 and does so over long 
periods of time.  Since a stock’s relative 
yield and relative price are inverse, we 
can generally conclude that as a stock’s 
yield is rising, its price is declining—
similar to a bond.  Consequently, a rising 
RDY provides an opportunity for 
investors to at least consider an 
underperforming, cheaply valued stock 
for purchase.  
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• Company managements and boards of directors pay the dividend out of free cash flow, not 
earnings.  In maturing U.S. companies these seasoned professionals often operate within a 
“dividend paying culture” and set the dividend as a portion of long-term, sustainable real earnings 
power because management teams are loathed to cut dividends. 

• The relative nature of the RDY metric is also important because it measures the relative 
attractiveness of a stock compared to its own history and compared to the S&P 500. (In 1992, I co-
authored Relative Dividend Yield, Common Stock Investing for Income and Appreciation with Tony 
Spare) 
 

• RPSR: In fallen-angel growth 
companies where the dividend is less of 
a factor in management’s calculus, we 
look at sales—a fact.  Rarely are sales 
manipulated and when they are 
someone usually goes to jail.  The price-
to-sales ratio measures how much 
investors are paying for a unit of sales, 
the relative price-to-sales ratio reveals 
what investors have historically paid for 
a particular company’s sales compared 
to what they are paying for the sales of all the companies in the S&P 500.  In 2003, I authored New 
Era Value Investing, John Wiley & Sons where I outline the benefits of RPSR in stock selection. 

• Discipline, in summary, is the only way to navigate volatile markets. We remain disciplined 
and over time that consistency generates excess return.  
 

Fundamental Research reduces the ownership of terminally cheap companies:  
Meet the 12 Fundamental Factors. 
Our proprietary research approach analyzes fundamental qualitative and quantitative factors. 
 
• Qualitative Factors:  Catalyst for Outperformance, Franchise Value & Market Growth, Top 
Management/ Board of Directors. 
 
• Quantitative Factors:   Sales Growth, Operating Margins, Relative P/ E, Positive Free Cash 
Flow, Dividend Coverage/ Growth, Asset Turnover Ratio, Use of Cash (buyback, debt, div.), 
Leverage, Financial Risk. 
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General Disclosures  

Advisory services offered through Laffer Tengler Investments, Inc. Information and commentary provided by Laffer 
Tengler Investments, Inc. (“Laffer Tengler”) are opinions and should not be construed as facts. The market 
commentary is for informational purposes only and should not be deemed as a solicitation to invest or increase 
investments in Laffer Tengler products or the products of Laffer Tengler affiliates. The information contained herein 
constitutes general information and is not directed to, designed for, or individually tailored to, any particular investor 
or potential investor. This report is not intended to be a client-specific suitability analysis or recommendation, an offer 
to participate in any investment, or a recommendation to buy, hold or sell securities. Do not use this report as the sole 
basis for investment decisions. Do not select an asset class or investment product based on performance alone. 
Consider all relevant information, including your existing portfolio, investment objectives, risk tolerance, liquidity 
needs and investment time horizon. There can be no guarantee that any of the described objectives can be achieved. 
Laffer Tengler Investments, Inc. does not undertake to advise you of any change in its opinions or the information 
contained in this report. Past performance is not a guarantee of future results. Information provided from third parties 
was obtained from sources believed to be reliable, but no reservation or warranty is made as to its accuracy or 
completeness. 
  
Different types of investments involve varying degrees of risk, and there can be no assurance that any specific 
investment will be profitable. The price of any investment may rise or fall due to changes in the broad markets or 
changes in a company’s financial condition and may do so unpredictably. Laffer Tengler Investments, Inc. does not 
make any representation that any strategy will or is likely to achieve returns similar to those shown in any performance 
results that may be illustrated in this presentation. 
 
There is no assurance that a portfolio will achieve its investment objective. 
  
Definitions and Indices 
 
The S&P 500 Index is a stock market index based on the market capitalization of 500 leading companies publicly 
traded in the U.S. stock market, as determined by Standard & Poor’s. 
 
Unless otherwise noted, index returns reflect the reinvestment of income dividends and capital gains, if any, but do 
not reflect fees, brokerage commissions, or other expenses of investing. Investors cannot make direct investments 
into any index. 
  
Laffer Tengler Investments, Inc. is a Registered Investment Advisor. Registration with the SEC or a state securities 
authority does not imply a certain level of skill or training. Laffer Tengler’s advisory fee and risks are fully detailed in 
Part 2 of its Form ADV, available on request. 

 
 
 

 
310 Seven Springs Way, Suite 230 

Brentwood, TN 37027 
www.laffertengler.com 
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