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Total Return = Yield +/- Capital Appreciation 
 

       Capital Appreciation =  Growth +/-  Change in Valuation 
 
 
 
Total Return =        Yield  
                        +/-  Growth 
                        +/-   Change in Valuation 

Absolute Returns  



Yield & Growth Drive our Returns 

1Yield is as of 6/30/12.  
210-year growth is per share annual growth in cash distributions or dividends from 03/31/02 to 03/31/12. MLPs are represented by the Alerian MLP Index. Utilities are the 
components of the UTY Index.  Former CITs are the infrastructure related Canadian Income Trusts and their successor companies that EIP has owned at least once in the past 
and whose yield and historic growth is market cap weighted and include: VSN, NPI, ENF, PPL, IPL-U, WTE-U, BRC-U, KEY, MTL, ALA.  Some CITs have not been in existence 
for the full 10 years. REITs are the Equity REIT component of the National Assn of REITs. It is not possible to invest directly in an index. Past performance is no guarantee of 
future results.  

Source: Bloomberg, FactSet, NAREIT, Alerian Capital Management  



Growth in Dividends – Since 1995 

Dividends are reinvested every month at index price. MLPs are based on Alerian MLP Index. Utilities are the Philadelphia Stock Exchange UTY index. REITs are the Equity 
REIT component of the National Assn of REITs. 

Source: Bloomberg, FactSet, NAREIT, Standard & Poor’s 



Dividends are reinvested every month at index price. MLPs are based on Alerian MLP Index. Utilities are the Philadelphia Stock Exchange UTY index. REITs are the Equity 
REIT component of the National Assn of REITs. 

Source: Bloomberg, FactSet, NAREIT, Standard & Poor’s 

Growth in Dividends – Since 2003 
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•  Commerce Asset Management (CAM) is an investment management firm 
focused on providing alternative investment solutions for institutional and 
individual clients. 

•  CAM’s principals have 30 years of combined experience allocating to and 
investing in hedge funds. 

•  CAM offers discretionary management of fund of hedge funds and hedge fund 
replication strategies as well as non discretionary consulting to customized 
multi-manager hedge fund portfolios. 

•  CAM created and is the majority owner of Quantitative Alternative Management 
(QAM), a firm that researches and designs hedge fund replication strategies. 

•  CAM is an Investment Adviser registered with the Securities Exchange 
Commission with offices in New York and Memphis. 

Commerce Asset Management 



•  Akos Beleznay, PhD – President and Chief Investment Officer 
•  Commerce Asset Management (CAM), 2010 to present 
•  Quantitative Alternative Management (QAM), 2010 to present 
•  Prior hedge fund experience – CIO for the Equitas Evergreen Fund, LP and 

Director of Consulting Research for Equitas Capital Advisors, LLC 
•  As part of the hedge fund of funds strategy Akos began to research and 

run hedge fund replication strategy to manage liquidity during stressed 
market environment.  

•  In 2010, Akos joined Commerce in order to bring the replication 
strategies to a wider investment audience and to continue to manage 
fund of hedge fund portfolios. 

•  Precision and Quality is the key to valuate replication strategies: 

Commerce Asset Management 



Hedge Funds - Active versus Passive 
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Source: MPI 
Stylus 

Created with mpi Stylus

Performance vs. Risk (Jan-90 - Jun-12)
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Challenges Facing Advisors Attempting to Allocate to 
Hedge Funds 
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