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AMR Equity Fundamentals Portfolios Series: 
 
Inspired by the research style of Benjamin Graham (“the Father of Value Investing”), these portfolios are 
comprised primarily of individual equities selected through rigorous screening and fundamental analysis.  Our 
proprietary research methodology was developed by George Fisher, author of StreetSmart Guide to 
Overlooked Stocks (2002) and the newsletter, “Power Investing with DRIPs” (1997–2004).   
 
The AMR Equity Fundamentals Portfolios Series offers three distinct iterations: Retirement Income 
Strategies, Traditional Portfolios Strategies, and the Special Situations Strategy.  
 
Although the Special Situations strategy is 
typically invested strictly in equities, the 
other strategy designs are commonly 
offered with a portion of the client portfolio 
allocated to fixed-income holdings (i.e., 
bonds or bond funds) in order to mitigate 
volatility and to generate additional income 
for clients’ needs. 
 

Retirement Income Portfolios 
 
Investment income can be generated from a host of opportunities, based on a client’s specific needs.  The 
overall goal for a Retirement Income Portfolio is to provide an after-tax real rate of return with expectations for 
preservation of capital.  AMR has the creativity to develop a mixture of taxable and tax-free bond issues, date-
specific bond ETFs, selected domestic and international bond funds, publically traded limited liability and 
master limited partnerships, and utility stocks.  
 

Corporate, municipal, and government bonds, along 
with fixed-income ETFs, are reviewed for their 
specific attributes as possible candidates for long-
term investments. Laddering of maturities may also 
be appropriate.  New date-specific bond ETFs offer 
the advantages of the maturity features of an 
individual bond and the diversification of a mutual 
fund.  These investments are well suited to manage 
interest risk in a rising interest rate environment. 
 
The equities market offers a variety of income 
opportunities with the potential for future growth of 
capital.  For example, MLPs are structured to provide 
above-average current income that may be partially 

tax-deferred or advantaged.   Utility stocks have historically provided stability and growth of dividends, with 
regulated electric utilities usually providing a bit higher current yield than their natural gas brethren.  Higher 
yielding mid- and large-capitalization common stocks can play a role in income portfolios.  Dividend income 
historically has been a significant portion of stock “total returns” and the ability to re-invest an increasing 
dividend income stream magnifies the potential returns over the longer term.  
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“Our diversified portfolios are determined by balancing 
a top-down macro-economic outlook, and a bottom-up 

disciplined selection of value-oriented stock 
investments, including multiple industry sectors and 

market capitalizations.” – George Fisher 
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Traditional Portfolios 
 
Designed for long-term growth, this strategy is particularly appealing to pre-retirement investors with a long-
term investment time horizon.  The Traditional Portfolios seek compounding of wealth through income and 
capital gains.  A combination of income-producing and growth potential holdings are selected, though tailored 
to client’s needs and objectives.  Diversified sector weightings are determined by balancing a top-down macro-
economic outlook, and a bottom-up disciplined selection of value-oriented stock investments, including multiple 
asset classes, industry sectors, and market capitalizations.  Dividend income is a primary focus as both a 
driver of client account cash flows and a catalyst for potentially higher equity prices.   
 
Individual stock selections will be 
the overriding focal point for a 
Traditional Portfolio, with an 
occasional use of mutual funds or 
ETFs where similar investment 
exposure is difficult to replicate.   
 
Equity investments are compared 
and selected based on value 
fundamentals.  Considered are 
various factors which may include 
forward PEG ratios, dividend yield, 
and perceived consensus for 
market timeliness, as well as 
equity ranking for 10-year 
consistency in earnings and dividend growth.   Price targets are identified at the time of purchase.  These 
targets are monitored and updated regularly.  Upon reaching these objectives, the position is evaluated and 
potentially reduced or sold.    Macro-economic factors are considered during all phases of portfolio 
management.  (See market cycle graphic.)                                                                                  
 
Sector allocation is an important factor in portfolio performance.  For example, the graphic above outlines an 
allocation strategy for potential relative outperformance of various industrial sectors based on economic cycles.  
Specific selections for the income portion of a Traditional Portfolio may include the same investments found in 
the Retirement Income portfolio, based upon the risk profile and goals of the client. 
 

Special Situations Strategy 
 
The Special Situations Strategy identifies unique and timely opportunities for equity selections that are often 
derived from deeply out-of-favor sectors with company specific catalyst events that could promote increased 
investor interest.  This strategy seeks overlooked opportunities with shorter-term horizons.  Target companies 
may be in a multiple-year deleveraging process, or emerging from a short-term correctable operating problem, 
either of which creates stock market valuations that may reward longer-term shareholders.  Special situations 
sought for the Special Situations Strategy can be found in income and growth sectors, and can run the gamut 
of industries.   While mainly found in smaller companies, large-cap stocks may on occasion provide unique 
investment opportunities.    
 
The Special Situations Strategy may seek a higher risk stock than usually found in our other AMR Equity 
Fundamentals Portfolios Series; however this higher risk is also accompanied by the expectation of a higher 
return.  While not appropriate for all clients, this strategy may be suitable for a portion of clients’ total 
investment portfolio.  
 
For more information, contact George Fisher 774 313 0350,  George@AMRfinancial.com 
 
 
*Chart courtesy of StockCharts.com 
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