
LIPPER RANKINGS 
 
As of 03/31/18 
 

1 Q 1 YR 3 YR 3 YR 3 YR 10 YR 
#17 #19 #7 #24 #4 #19 

Out of 141 Out of 133 Out of 465 Out of 393 Out of 114 Out of 82 
US Small Cap Value 

Equity 
US Small Cap Value 

Equity 
US Value Equity US Small Cap Equity US Small Cap Value 

Equity 
US Small Cap Value 

Equity 
 
 
 
DISCLOSURE  
 
Lipper Market Place is an investment manager database that serves as an objective, third-party supplier of information. Lipper MarketPlace’s Best Money 
Manager ranking is a survey of institutional money manager performance. The rankings can be found online at 
http://www.lippermarketplace.com/WBMM/Default.  
 
Because not every institutional money manager submits its performance figures to Lipper, it is possible that there are institutional money managers with 
superior performance records that are not included in this ranking. An investor should not assume that the Lipper ranking for a given investment strategy 
is a comprehensive ranking of all institutional money managers offering services in that investment strategy.  
 
Calculation of Eidelman Virant Capital’s “EVC Value Select” Performance  
 
The performance of Eidelman Virant Capital’s “EVC Value Select” strategy displayed in this ranking is calculated by taking the actual performance of the 
Value Select composite, net of Eidelman Virant Capital’s management fees. Please contact Eidelman Virant Capital at 314-727-0519 for more in-depth 
information on the calculation of composite performance figures.  
 
Lipper’s Minimum Criteria for Inclusion in Best Money Managers as Described by Lipper 
(http://www.lippermarketplace.com/WBMM/Criteria)  
 
1. Performance must be calculated “net” of all fees and brokerage commissions. This means after all fees have been deducted. This standard is 

somewhat controversial, as the SEC requires that only “net” of fees numbers be presented publicly, while GIPS (Global Investment Performance 
Standards) prefers that “gross” numbers be presented along with a fee schedule. Since the SEC is a regulatory authority, and since complete fee 
schedule presentation would be impractical in this “ranking” format, Lipper requires “net” numbers.  

2. Performance must be calculated inclusive of all cash reserves. To explain, any given investment portfolio will hold some level of cash over a 
particular reporting period. Even equity portfolios which specifically seek to be fully invested in the market at all times will temporarily have 
dividend payments and other ordinary cash flows which cannot instantaneously be invested in the market. These cash holdings obviously will have 
an effect on the performance of the overall portfolio – negative when cash returns are low relative to returns of the asset class, and positive if the 
opposite is true. While presentation of “equity-only” (for example) returns may provide a valuable insight into the security selection skills of the 
manager, Lipper requires, for comparability’s sake, that performance results be inclusive of cash reserves for consideration in the rankings. 

3. Performance results must be calculated in U.S. dollars, that is, from the perspective of a U.S.-based investor. Currency holdings can have a very 
significant impact on the performance of a portfolio with international holdings. While this will always be the case (as Lipper does not make 
distinctions between hedged and unhedged portfolios), Lipper requires that performance be translated into U.S. dollars to ensure comparability to 
the point where these are all returns that would be seen by a U.S.-based investor. 

4. Performance results must be calculated on an asset base which is at least $10 million in size for “traditional” U.S. asset classes (equity, fixed 
income, and balanced accounts) or at least $1 million in the case of international and “alternative” U.S. asset classes. This minimum ensures that 
the firm and product are somewhat established. The goal is to not taint the rankings with “flashes in the pan” while also not excluding promising 
emerging managers. The minimum asset base requirement, therefore, is set at a level which Lipper believes balances these objectives.  

5. The classification of the product must fall into one of the categories which Lipper ranks. Lipper publishes rankings only for categories/time period 
combinations for which Lipper has at least 20 contenders. 


