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Headlines: 
 

• Initial Quarterly Earnings Releases from Bank are Very Strong  
• Volatile Q3 Ends on an Up Note in Sept. Resulting in a Generally Flat Quarter – See Tables Below 
• Year-To-Date Results are Solid and Currently Within Reach of Our Annual Targets 
• Economy/Market Continues to be Influenced by Trade Conflicts, Fed Policy and Global Growth  
• Key Takeaways from the 2019 Raymond James Banking Conference are Positive – Details Within  
 

Summary Data Tables (Results): The first table below presents our performance this quarter – by month and 
cumulatively.  In some months we outperformed our benchmarks or broader market indices; and in others we did not.  
This is normal and variances will always occur.   The second table presents our year-to-date returns – by quarter and 
cumulatively.  Please see the Appendices for more detailed information regarding our Q3 ’19 and historical results. 
  

Q3 2019 Results 
 

3rd Quarter ’19 Fund 11 Fund 21 Fund 31 XABQ2 BANK2 S&P 
Comp. 

Nasdaq 
Comp. 

Dow 
Jones 

July 0.20% 2.55% 0.24% 2.48% 2.43% 1.13% 2.11% 0.99% 

August -4.70 -5.40% -3.96% -6.95% -8.48% -1.81% -2.60% -1.72% 

September 3.54% 4.63% 3.91% 5.16% 5.19% 1.72 0.46% 1.95% 

Cumulative Q3 -1.14% 1.49% 0.04% 0.28% -1.40% 1.19% -0.09% 1.19% 
 
1. Average monthly net rate of return after fees/expenses 
2. “XABQ” is the American Banker Total Return Community Bank Index and “BANK” is the Nasdaq Small Cap Bank Index  
 

Year-to-Date 2019 Results 
 

YTD ’19 Fund 13 Fund 23 Fund 33 XABQ4 BANK4 S&P 
Comp. 

Nasdaq 
Comp. Dow Jones 

Q 1 4.59% 3.11% 2.68% 7.43% 7.77% 13.07% 16.49% 11.15% 

Q 2 3.37% 7.49% 2.31% 4.55% 4.23% 3.79% 3.58% 2.59% 

Q3 -1.14% 1.49% 0.04% 0.28% -1.40% 1.19% -0.09% 1.19% 
Cumulative 

YTD 6.89% 12.48% 5.10% 12.63% 10.76% 18.74% 20.56% 15.39% 
 

3. Average quarterly net rate of return after fees/expenses 
4. XABQ” is the American Banker Total Return Community Bank Index and “BANK” is the Nasdaq Small Cap Bank Index  
 

Prologue:  We all like coherence.  Humans strive to understand things in a rational fashion.  When things “make sense”, 
we are more at ease and feel some level of control over our lives.  This is natural.   
 

Adam and I believe it’s our job to provide you with explanations about what’s happening in the market and with your 
investment(s) in our Funds.  We work hard to accomplish this and hope our commentary increases your comfort and 
understanding.  There are tangible occurrences that influence outcomes (we’ll review some of them later in this letter).  
There are times, however, when random and unexplainable things happen.  Unpredictability has an effect on people’s 
attitudes and moods.  As we’ve emphasized many times before, market psychology ebbs and flows.  The “herd” tends to 
jump to conclusions based on feelings and emotions.  It’s important to take a deeper look at things – an analytical 
approach.  As we do this, our conclusion is that all banks – especially our Community Banks – are doing better than “the 
market” is currently giving them credit for.  Even though we are having a respectable year, we remain confident that 
investors will (eventually) wake up to the undervalued nature of bank stocks and a “pop” might occur.  The first signs of a 
favorable “sector rotation” for banks began in early September.  An increase in term rates and a slight steepening of the 
yield curve drove this improved feeling for banks.  A more hopeful attitude towards the upcoming earnings season for 
banks also helped.  Speaking of earnings…  



A Sneak Peek at Q3 Earnings shows Strength:  We suspect that of all the different communications we send, folks 
probably tend to focus on this General Newsletter most closely.  That’s understandable – but please pay particularly close 
attention to this Quarters Bank Performance Newsletter which we’ll send next month highlighting the profitability and 
operating metrics of our holdings.  Since performance ultimately drives stock price, we believe it’s paramount that we 
focus on those operating results.  We want to share a sneak preview of bank earnings: as we write this letter, big banks 
have begun reporting Q3 outcomes.  (Community Banks tend to report during the 4th week of the month.)  While it is still 
somewhat “early”, the results being published by JP Morgan, BofA, PNC, and a host of others have, so far, substantially 
outpaced analysts’ expectations.  Roughly 90% of those who’ve reported have beaten consensus EPS estimates – some by 
wide margins.  The main themes from these initial reports are: 1) the consumer remains very strong and borrowings to 
finance all manner of things has fueled robust balance sheet growth, thereby generating higher interest income, 2) fee 
income has far outstripped analysts’ expectations – primarily driven by a strong resurgence of residential mortgage 
originations (both purchases and refi’s), 3) loan losses remain at historic lows, 4) operating expenses are lower than 
anticipated, and 5) net interest margins are not contracting to the extent predicted.  We believe the cumulative positive 
“surprises” (not so much to us) being announced should bode well for potential stock price increases.  But, the psychology 
behind investor decisions may still be heavily influenced by many other variables unrelated to good results.  Uncertainty 
and fear never completely vanish – nor should they.   
 

Volatile 3rd Quarter Finishes on an Up Note in September:  As is obvious from the tables on page 1, July was mostly 
flat, August was down, and September was up.  YTD results are solid.  To a large extent, the yo-yo effect in the 3rd quarter 
was predominantly influenced by the shape of the yield curve.  The chart below shows the YTD spread between the 10-
year UST vs. the 2-year bond.    
 

 
 

As the curve flattened (and actually inverted for a brief while in August), bank stock prices were negatively affected.  As 
rates have risen and the shape of the yield curve has begun to steepen, bank stock prices rebounded.  Is this correlation a 
good and proper one?  The correct answer (as is often the case) is partly!  The lazy part of our brains can quickly deduce 
that a flat (or inverted) yield curve isn’t great for some rate-sensitive banks.  If the spread at which a bank borrows funds 
from depositors to lend to borrowers is lower, it follows that net interest margins should decrease.  But, if the bank ISN’T 
paying its depositors any interest for their deposits (i.e. non-interest bearing accounts) to begin with, and they have certain 
“floors” (or interest rates they won’t go below) for their borrowers, it doesn’t impact margin nearly as much.  This 
description of how things actually work at most Community Banks is simply a slightly different way for me to share 
something I’ve presented many times in the past.  But I hope it drives home the point even more clearly.  What I am 
saying (again) is that most of our banks have a disproportionately higher percentage of non-interest bearing checking 
account deposits.  And, they have certain minimum interest rates which they impose on borrowers.  Therefore, regardless 
of the above graph, margins for banks whose balance sheets are constructed this way are not as dramatically impacted as 
lazy brain investors may think.   
 

As noted above in the sneak peek for quarterly earnings, another phenomenon has once again occurred as rates dropped.  
Fees from mortgage loan origination bounced up meaningfully.  Some investors who listen only to pundits screaming 
about the shape of the yield curve fail to analyze and understand the fact that banks have many and varied ways of earning 
income in different rate environments.  Banks are earning at, or near, record profits – retained earnings (book value) is 
increasing, dividends are being upped by many banks, and some day, investors will once again put a more fulsome 
valuation on banks.  Let me conclude this section with this explanation: stock prices are reflected by a Price/Earnings 
ratio.  Of late, the “P” in the equation has gone down; but “E” hasn’t.  P has gone down in anticipation of E going down 
– but generally, that hasn’t happened.  Again, some day, investors are likely to move the P/E ratio back to more normal or 
historic levels.  When that happens, bank stock prices will likely rise even more significantly than they have so far this 
year.  We are confident and bullish that this will happen.  As has been the case with your investment with us over the 
years, your patience and sophistication as long term investors should be well rewarded at that time.  
 



Economy/Market Continues to be Influenced by Trade Conflicts, Fed Policy and Global Growth:  There is not 
much new to present in this section this quarter.  Last Friday, the president announced agreement for “Phase 1” of a trade 
deal with China.  On Monday, the Chinese said that they “wanted more talks before signing a deal”.  Will we or won’t we 
get a trade deal?  Today, it looks like “Brexit” may happen.  We’ll see.  Syria, Turkey, Iran, North Korea…all remain in 
the headlines.  The Fed has lowered rates twice this summer.  What will they do in December?  Unemployment is at the 
lowest level in decades.  Retail sales were soft in September.  All this data: one day it is parsed in a manner that can be 
construed as positive – the next day, the same info can be perceived as negative.  I believe it is safe to say that a “real” 
trade deal would minimize some uncertainty and the market would embrace this favorably.  The Fed lowering rates could 
be taken either way by the market – as a sign of overall economic weakness, or access to even lower borrowing costs to 
further stimulate GDP.  Noise, external factors, things that cause investor uncertainty – whatever name you might give it – 
its influence on stock prices is real – at least in the short term.   I’m glad we are all in it for the long term!   
 

Recap of Takeaways from the 2019 Raymond James Banking Conference:  One of the pre-eminent banking 
conferences of the year for Community Banks is sponsored by Raymond James in Chicago just after Labor Day.  We 
attend every year.  It is a fabulous opportunity to meet with both companies in which we have already invested as well as 
to interview banks about whom we are interested in learning more.  And learn we do.  In short, this year we’ve met some 
banks which are truly outstanding!  They are superior performers who also meet our cultural criteria!  As such, we are in 
the process of making some routine portfolio adjustments.  We are selling some stocks who “grade out” lower than these 
newfound friends; as well as trimming our positions in some companies whose excellent stock price appreciation over 
time has caused them to become disproportionately large positions of the Funds as a whole, in order to maintain 
appropriate levels of diversification.  The result of this normal activity has caused the percentage of cash being held in the 
portfolios to temporarily increase as we slowly deploy that cash into the new banks we are adding to the portfolio.  While 
we remain bullish on our approach of owning outstanding Community Banks, this temporary increase of cash proves to be 
a natural hedge in what remains a fairly volatile time for the equity markets.  That is ok by us for the time being.  While 
we are excited to be adding some fresh banks to our Funds, we do so in a disciplined manner and we patiently wait for the 
price range we are willing to pay for these companies.  We believe our dollar-cost-averaging approach will increase our 
long term returns for you all.  In the meantime, we have the cash ready for “bargains” when we find them.   
 

We strongly encourage you to look at the Appendices following this letter which apply to you.  Finally, as always, we 
warmly welcome your call or email if you have any questions or comments!  You may reach us by replying to this email 
or by calling us at the office at 574-243-6501 or on John’s cell at 574-276-1128 or Adam’s cell at 440-667-5974.   
 

With warmest personal regards, 
 
 
 
* Important Footnote:  Past performance may not be indicative of future results.  Therefore, no current or prospective client should assume that the future performance 
of any specific investment, investment strategy (including the investments and/or investment strategies recommended by the advisor), will be profitable or equal to past 
performance levels.  Additionally, Form ADV Part II for John W. Rosenthal Capital Management, Inc., filed with the Secretary of State of Indiana, is available on line 
at www.rosenthalpartners.net - or if you would like to receive a paper copy of our Form ADV Part II and/or information regarding the firm’s proxy voting policy you 
may contact us at the number provided above and we will mail them to you immediately. 
 

  



Appendix A – Fund 1 Performance Data 
 
 
 

Our goal as stewards of your assets is to preserve and grow them in a prudent manner.  We are happy that this 
conservative approach has historically produced results that have beaten some of our benchmarks.  But whether we beat 
the benchmarks isn’t as important to us as whether we stay true to our stated philosophy of good risk-adjusted returns 
over time.  Our Funds are not so much “wealth creation” mediums (although we have increased your net worth since 
inception) as they are “wealth preservation” channels.  Nonetheless, and because we are not afraid to be tough on 
ourselves and transparent, we have added another benchmark against which to compare our performance.  While we 
haven’t stacked up as well in relation to this recently introduced benchmark, we are not reluctant to share this with you 
knowing that you understand our approach is tempered by limiting the risk we assume in achieving our results.   
 

A little over a year ago, we upgraded and reformatted our Performance Data which we present to you.  As our Funds 
mature, and each individual investor adds to or redeems portions of their investment(s), (i.e. each investor’s results are 
more customized and dependent on the investment choices made by each limited partner) “aggregate” data may be less 
relevant.  Nonetheless, it is still somewhat useful to see this information on a cumulative, Fund-wide basis.  Said another 
way, the data presented below isn’t necessarily identical to what is shown on your statement.   
 
 
 
 

                                     Chart 1 

  
  
  

*From 03/31/10 - 09/30/19 Gross Standard
Return %Deviation

       Fund 1 (LP & QP) 11.09% 15.86%
       ABA NASDAQ CB Index (XABQ) 9.72% 18.43%
       NASDAQ Bank Index (BANK) 7.23% 20.51%
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Commentary for Chart 1: 
We believe Chart 1 is the most relevant and 
useful information we can share with you.  
This chart shows the Gross Return of our 
Portfolio vs. the Gross Returns of two 
important benchmarks (making it an apples-
to-apples comparison) and then compares 
those results to the Standard Deviation (a 
common and frequently used measurement 
of risk) of each.  In simplest terms, it plots 
the risk-reward relationship between these 
key data points.  As you can see, on a Gross 
Return basis, our portfolio has produced the 
greatest return with the lowest risk.  This, of 
course, is precisely what we set out to do.     
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Commentary for Chart 2: 
As highlighted in Chart 1, the overall risk – 
(as measured by Standard Deviation) – in 
our portfolio is quite a bit less than the two 
important industry benchmarks.  When 
measuring Standard Deviation, lower 
implies less risk and is therefore better!  
Thus, we claim the risk-adjusted returns we 
are generating for you are in line with our 
stated goals.   

Commentary for Chart 3:  
The CAGR’s presented in this chart facilitate 
an evaluation in comparable terms of the 
portfolio of stocks in Fund 1 excluding cash 
with the CAGR’s of two important 
benchmarks (which don’t include cash 
either); as well as a “net return” including 
cash.  This data is net of our management 
fees and expenses – but, again, the dotted 
green line excludes cash held in the Fund.  
Our long-standing target has been to achieve 
a return in the very low double-digit range.  
With the correction which occurred in Q4 
’18 we remain below that target.  We 
anticipate we will return to the target returns 
as the market continues to rebound.    

Commentary for Chart 4: 
We continue to beat the original benchmark 
(BANK) to which we have historically 
compared our performance.  We have 
underperformed against the new benchmark 
we’ve added.  XABQ consists of 367 
Community Banks – which is why it is also 
a relevant benchmark.  These banks tend to 
be slightly smaller than the banks in the 
NASDAQ Bank Index – which are publicly 
traded on the NASDAQ exchange. 
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                                         Chart 6                   Chart 7 

                
 
(1)  Standard deviation based on information provided by broker (net of fees) from 03/31/2010 – 06/30/2019. 
(2)  For comparison purposes, inception date for Fund 1 uses March 2010 monthly statement from LICCAR. 
       CAGR = Compound Annual Growth Rate 
(3)  Total return for Fund 1 (LP & QP) based on monthly statements compiled by LICCAR net of all management fees and expenses; 
       ABA Nasdaq Community Bank Total Return based on data provided by MarketWatch.   
       NASDAQ Bank Index based on data provided by S&P Global Market Intelligence (based on ending index value, not total return). 
(4)  Net return (excluding cash) for Fund 1 = Fund 1 Total Return divided by prior month end market value of bank stock investments.   
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Commentary for Charts 5, 6 and 7: 
The final 3 charts present the 1, 3 and 5 year 
returns for Fund 1 vs. our benchmarks.  It is 
customary for Investment Advisors to 
present this data to investors.  The charts are 
self-explanatory. These charts are presented 
on a rolling 1, 3 and 5 year basis.       
 
 



Appendix B – Fund 2 Performance Data 
 
 
 

Our goal as stewards of your assets is to preserve and grow them in a prudent manner.  We are happy that this 
conservative approach has historically produced results that have beaten some of our benchmarks.  But whether we beat 
the benchmarks isn’t as important to us as whether we stay true to our stated philosophy of good risk-adjusted returns 
over time.  Our Funds are not so much “wealth creation” mediums (although we have increased your net worth since 
inception) as they are “wealth preservation” channels.  Nonetheless, and because we are not afraid to be tough on 
ourselves and transparent, we have added another benchmark against which to compare our performance.  While we 
haven’t stacked up as well in relation to this recently introduced benchmark, we are not reluctant to share this with you 
knowing that you understand our approach is tempered by limiting the risk we assume in achieving our results.   
 

A little over a year ago, we upgraded and reformatted our Performance Data we present to you.  As our Funds mature, and 
each individual investor adds to or redeems portions of their investment(s), (i.e. each investor’s results are more 
customized and dependent on the investment choices made by each limited partner) “aggregate” data may be less relevant.  
Nonetheless, it is still somewhat useful to see this information on a cumulative, Fund-wide basis.  Said another way, the 
data presented below isn’t necessarily identical to what is shown on your statement.   
   
 
 
                                  Chart 1                                   

  
   
 
 
 
 
 
 
 
 
 
 
 

*From 11/30/11 - 09/30/19 Gross Standard
Return %Deviation

       Fund 2 (OFV) 14.04% 15.08%
       ABA NASDAQ CB Index (XABQ) 13.35% 17.04%
       NASDAQ Bank Index (BANK) 11.19% 19.12%
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Commentary for Chart 1: 
We believe Chart 1 is the most relevant and 
useful information we can share with you.  
This chart shows the Gross Return of our 
Portfolio vs. the Gross Returns of two 
important benchmarks (making it an apples-
to-apples comparison) and then compares 
those results to the Standard Deviation (a 
common and frequently used measurement 
of risk) of each.  In simplest terms, it plots 
the risk-reward relationship between these 
key data points.  As you can see, on a Gross 
Return basis, our portfolio has produced an 
excellent return with the lowest risk.  This, 
of course, is precisely what we set out to do.     
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Commentary for Chart 2: 
As highlighted in Chart 1, the overall risk – 
as measured by Standard Deviation – in our 
portfolio is quite a bit less than the two 
important industry benchmarks.  When 
measuring Standard Deviation, lower 
implies less risk and is therefore better!  
Thus, we claim the risk-adjusted returns we 
are generating for you are in line with our 
stated goals.   

Commentary for Chart 3:  
The CAGR’s presented in this chart facilitate 
an evaluation in comparable terms of the 
portfolio of stocks in Fund 2 excluding cash 
with the CAGR’s of two important 
benchmarks (which don’t include cash 
either); as well as a “net return” including 
cash.  This data is net of our management 
fees and expenses – but, again, the dotted 
green line excludes cash held in the Fund.  
Our long-standing target has been to achieve 
a return in the very low double-digit range.  
Even with the correction which occurred 
during Q4 ’18, we are pleased to have 
achieved our stated goal over time.    

Commentary for Chart 4: 
We continue to be below the original 
benchmark (BANK) to which we have 
historically compared our performance due 
to the large cash balances that were pending 
investment in the early years of the Fund.  
We have come up short against the new 
benchmark we’ve added to our performance 
measurements for the same reason.  XABQ 
consists of 367 Community Banks – which is 
why it is also a relevant benchmark.  These 
banks tend to be slightly smaller than the 
bank in the NASDAQ Bank Index – which 
are publicly traded on the NASDAQ 
exchange. The CAGR’s in Chart 3 above 
demonstrate our core performance adjusting 
for excess cash awaiting investment. 
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                                   Chart 6               Chart 7   

                           
   
   
(1)  Standard deviation based on information provided by broker (net of fees) from 11/30/2011 - 06/30/2019.  
(2)  For comparison purposes, inception date for Fund 2 uses November 2011 monthly statement from LICCAR. 
       CAGR = Compound Annual Growth Rate.  
(3)  Total return for Fund 2 (OFV) based on monthly statements compiled by LICCAR net of all management fees and expenses; 
       ABA Nasdaq Community Bank Total Return based on data provided by MarketWatch.   
       NASDAQ Bank Index based on data provided by S&P Global Market Intelligence (based on ending index value, not total return).   
(4)  Net return (excluding cash) for Fund 2 = Fund 2 Total Return divided by prior month end market value of bank stock investments.   
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Commentary for Charts 5, 6 and 7: 
The final 3 charts present the 1, 3 and 5 year 
returns for Fund 2 vs. our benchmarks.  It is 
customary for Investment Advisors to 
present this data to investors.  These charts 
are presented on a rolling 1, 3 and 5 year 
basis.  In all periods, we have beaten our 
original benchmark (BANK) but are below 
our newest benchmark (XABQ).  The reason 
for this is outlined in the Commentary box 
for Chart 4.  In short, over time Fund 2 has 
performed well.  Again, we are tracking 
above the original benchmark (BANK) to 
which we have historically compared our 
performance even though we had substantial 
cash balances that were pending investment 
into stocks during the early years of Fund 2.   
 
 



Appendix C – Fund 3 Performance Data 
 
 
 

Our goal as stewards of your assets is to preserve and grow them in a prudent manner.  We are happy that this 
conservative approach has historically produced results that have beaten some of our benchmarks.  But whether we beat 
the benchmarks isn’t as important to us as whether we stay true to our stated philosophy of good risk-adjusted returns 
over time.  Our Funds are not so much “wealth creation” mediums (although we have increased your net worth since 
inception) as they are “wealth preservation” channels.  Nonetheless, and because we are not afraid to be tough on 
ourselves and transparent, we have added another benchmark against which to compare our performance.  While we 
haven’t stacked up as well in relation to this recently introduced benchmark, we are not reluctant to share this with you 
knowing that you understand our approach is tempered by limiting the risk we assume in achieving our results.   
 

A little over a year ago, we upgraded and reformatted our Performance Data we present to you.  Since we’ve now passed 
the 1-year anniversary of Fund 3, we are able to present similar charts to those included in Fund 1 & 2.  Specifically, we 
have the all-important Standard Deviation numbers to show you the low level of risk within this portfolio.   
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*From 04/04/17 - 09/30/19 Gross Standard
Return %Deviation
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Commentary for Chart 1: 
We believe Chart 1 is the most relevant and 
useful information we can share with you.  
This chart shows the Gross Return of our 
Portfolio vs. the Gross Returns of two 
important benchmarks (making it an apples-
to-apples comparison) and then compares 
those results to the Standard Deviation (a 
common and frequently used measurement 
of risk) of each.  In simplest terms, it plots 
the risk-reward relationship between these 
key data points.  As you can see, on a Gross 
Return basis, our portfolio has produced a 
higher return (albeit lower than our stated 
target) but with significantly lower risk. 
Even though we’ve come up short compared 
to our target, we take heart in our 
SUBSTANTIAL outperformance vis-à-vis 
our benchmarks during this period of time.       
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Commentary for Chart 2: 
As highlighted in Chart 1, the overall risk – 
as measured by Standard Deviation – in our 
portfolio is far less than the two important 
industry benchmarks.  When measuring 
Standard Deviation, lower implies less risk 
and is therefore better!  Thus, we claim the 
risk-adjusted returns we are generating for 
you are above our stated goals.   

Commentary for Chart 3:  
The CAGR’s presented in this chart facilitate 
an evaluation in comparable terms of the 
portfolio of stocks in Fund 3 excluding cash 
with the CAGR’s of two important 
benchmarks (which don’t include cash 
either); as well as a “net return” including 
cash.  This data is net of our management 
fees and expenses – but, again, the dotted 
green line excludes cash held in the Fund.  
Our target has been to achieve a return in the 
very high single-digit range.  We are 
disappointed that we have not achieved our 
goal but continue to believe that we will over 
time.    

Commentary for Chart 4: 
We have outperformed against the 
benchmarks to which we compare our 
performance even with the cash balances that 
were pending investment in the early days of 
the Fund.  Nasdaq Bank Index consists of 
small cap banks traded on the Nasdaq 
Exchange and XABQ consists of 367 
Community Banks – which is why it is a 
relevant benchmark.  These banks tend to be 
slightly smaller than the banks in the 
NASDAQ Bank Index thus more 
comparable to the investments in Fund 3. 
The CAGR’s in Chart 3 above demonstrate 
our core performance adjusting for excess 
cash awaiting investment. 
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(1)  Standard deviation based on information provided by broker (net of fees) from 04/04/2017 – 06/30/2019. 
(2)  For comparison purposes, inception date for Fund 3 uses April 2017 monthly statement from LICCAR. 
       CAGR = Compound Annual Growth Rate.  
(3)  Total return for Fund 3 (RISF) based on monthly statements compiled by LICCAR net of all management fees and expenses; 
       ABA Nasdaq Community Bank Total Return based on data provided by MarketWatch.   
       NASDAQ Bank Index based on data provided by S&P Global Market Intelligence (based on ending index value, not total return).   
(4)  Net return (excluding cash) for Fund 3 = Fund 3 Total Return divided by prior month end market value of bank stock investments.   
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Commentary for Charts 5, 6 and 7: 
The final 3 charts present the 3, 6 and 12 
month returns for Fund 3 vs. our 
benchmarks.  It is customary for Investment 
Advisors to present this data to investors.  
The charts are self-explanatory.  While 
down, we take some solace that our relative 
performance during the most recent 12-
month period outstrips the benchmarks to 
which we compare our performance.  Our 3 
and 6 month results may have been 
dampened by our substantial outperformance 
during the past year.   
 
 



 

 
 

Additional Investment Form 
 

 
I wish to increase my investment by:___________________________________ 

(Fill in any dollar amount ≥ $10,000) 
 

Fund 1     Fund 2     Fund 3  
(Circle the one(s) that you wish to increase your investment) 

 
Name:__________________________________________________ 

 
Email:__________________________________________________ 

 
Best Phone #:_________________________________________________ 

 
 
I understand you will forward additional paperwork for me to execute which will indicate that I continue to 
accept all the terms and conditions of the Limited Partnership Agreement.   
 

Please return this form using any of the following options: 
 

Scan and email to: john@rosenthalpartners.net 
or 
 

Fax to: 574-243-4377 
or 
 

Mail to:  
John W. Rosenthal Capital Management, Inc. 

4220 Edison Lakes Parkway 
Ste. 310 

Mishawaka, Indiana 46545 
 

THERE IS NO NEED TO SEND CASH NOW 
We will Invoice You at the Proper Time   

 
 
 

Questions Please Call 574-243-6501 
 

mailto:john@rosenthalpartners.net

