
 AMWH Asset Management 

AMWHAM Q2 2026 Investment Letter 

AMWHAM Portfolios1 

In the second quarter the Global Equity portfolio returned 1.3% and the Energy Transition 
portfolio returned 1.2%, compared to a return of 15.2% for the S&P 500 and 14.9% for the 
All Country World Index (ACWI). Clearly the portfolios were not correctly positioned for 
market developments in the quarter.  

In the year to date2 the Global Equity portfolio has returned 5.6% and the Energy Transition 
portfolio has returned 12.7%, compared to a return of 10.2% for the S&P 500 and 11.2% for 
the ACWI. AMWHAM portfolios’ prior good returns relative to benchmark indices were 
eroded.  

Market Overview 

In an extraordinary quarter investors were asked to contemplate everything between the 23 
miles of the Straits of Hormuz and the infinity of outer space (the SpaceX IPO). The contrast 
between the constraints of the physical world beset by increasing global frictions, and the 
digital euphoria surrounding AI could not be more stark. On the evidence of market returns, 
the latter won handsomely.  

With the advantage of a rear-view mirror, the news that mattered for markets was first the 
cessation of direct hostilities in the Middle East, which permitted oil prices to fall, and new 
Fed Chairman Warsh to suggest that inflation pressures were moderating. That the Iranian 
regime survives, that the Straits of Hormuz are now a weapon, and that there is no realistic 
basis for peace reflecting US goals were ignored, perhaps unwisely.  

Second was the powerful rotation of capital out of the Mag 7 large cap technology 
companies into a variety of Korean, Japanese, Taiwanese and even European and US 
semiconductor manufacturers. These chip makers made astonishing gains to all-time 
highs, as did the Korean, Taiwanese and Japanese indices. Trillion-dollar market cap 
companies were no longer solely a US phenomenon. The investment argument is that Mag 
7 capital spending on LLMs and data centers requires huge numbers of semi-conductors, 
and that investing in the companies that sell shovels to miners is better than investing in 
the miners themselves. The fact that Mag 7 free cash flows are shrinking fast, and that their 
datacenter investments are increasingly being financed by debt apparently reinforced the 
argument for the rotation. That the chip industry has historically been deeply cyclical, and 
that spending on chips depends on the same sources of finance suggests that the 

1 Please see fact sheets for additional details and disclosures 
2 As of 6/30/2026 
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argument that “this time is different” is being used. That might be unwise too. In the 
quarter Mag 7 no longer led equity markets, and their debt issuance became a significant 
portion of corporate bond issuance to the extent that their debt spreads widened.

Third was the extraordinary success of the Space X IPO, the largest ever, raising $75 billion, 
and giving the company a market capitalization at the time of issue of $1.77 trillion3. The 
significance of this is only partly that Space X loses money and is unlikely to be profitable 
for at least ten years. This justifies the use of the word euphoria. The greater significance is 
that it will be followed shortly with IPOs for Open AI and Anthropic which will also be very 
large, as well as a big capital raising for SK Hynix, the Korean chip maker. This is significant 
as an indicator of these companies’ capital needs, in parallel with the decline of share 
buybacks and increased borrowing of the Mag 7. This writer was an equity capital markets 
investment banker at one time. A rush of big capital raisings was always a prelude to 
market turns. In our experience Wall Street always likes too much of a good thing.  

Other market reference points are worth noting too. In the US the cyclically adjusted PE 
ratio (CAPE) is near an all-time high4, based on earnings estimates that may also be greatly 
inflated. Margin debt supporting equities is at all-time highs.  The US yield curve steepened 
suggesting investor skepticism about inflation prospects in the US, where the fiscal 
situation continues to deteriorate. The fiscal positions of China and Europe in aggregate 
are poor and deteriorating as well. The stresses of illiquidity in private equity and credit 
continue to build for long term institutions as funds are gated, and more leverage is added 
to provide marginal liquidity. Excited by the AI investment boom, equity investors are less 
interested in these observations at the moment, but that doesn’t mean that they should be 
ignored. Debt investors are more sanguine. 

 Q2 2026 Investment Returns5 

AMWH portfolios were not well positioned for the sharp, narrowly based gains in equity 
indices in Q2. The S&P 500 returned 15.2%. At the sector level Information Technology 
contributed 10.3% or roughly 2/3rds of the index's result. Semiconductor stocks were 9 of 
the top 10 individual index contributors6.  

This underperformance eroded the relative advantages the strategies had accrued in Q1. 
We manage our portfolios on a medium-term horizon (3-5 years). Our pursuit of 
diversification avoids the current concentration in benchmark indices. The medium to long 

3 Source: Bloomberg 
4 https://www.multpl.com/shiller-pe  
5 Data is from AMWH reporting. Investors should also reference statements and reports  
6 Micron, Nvidia, Advance Micro Devices, Intel, Broadcom, Applied Materials, Lam Research, Sandisk, KLA 
Corp 

2

https://www.multpl.com/shiller-pe


 AMWH Asset Management 

term investment ideas on which we focus are still valid (see Portfolio Positioning), but are 
not the fashion of the moment. 

Global Equity Strategy 

ASML, the portfolio’s lone semiconductor holding, was the top contributor, while gold, 
traditional energy, and the Japanese trading companies were negative contributors.  

We initiated a new position in the quarter (Ormat). Trading activity was modest in the 
quarter, including adding to some our existing pharma holdings, and risk management by 
trimming of some top performers like ASML and Vertiv.  

Energy Transition 

Capital goods and industrial holdings were top contributors while traditional energy was 
the primary laggard.  

We initiated a new position in the quarter (Ormat). Other portfolio activities included 
adding incrementally to Mirion and Bilfinger and trimming our Quanta position.  

Quarterly Contributors7 

Investment Outlook 

Our view has been to contain AI and technology exposure for two reasons. The first is the 
constraint of requiring broadly diversified portfolios. The second is an awareness of the 
contrasts of capital scarcity in the physical world. The tyranny of the benchmark in the 
second quarter has pushed our view to resemble a strongly anti-AI bet. How do we think 
about this? 

The consensus view is that AI will drive a step change in economic growth through 
discovery and enhanced productivity, even in the face of declining population growth – a 
sort of human deus ex machina. It is therefore the future focus of global competition in the 

7  Source: AMWH Reporting 

Top Bottom Top Bottom 

Holding Contribution Holding Contribution Holding Contribution Holding Contribution

1 ASML (ASML) 1.45% Gold (GLDM) -1.17% Ralliant (RAL) 2.52% Equinor (EQNR) -1.71%

2 Alphabet (GOOGL) 0.84% Mitsui (8031:JT) -0.69% Quanta (PWR) 2.50% Exxon (XOM) -1.02%

3 Quanta (PWR) 0.67% Mitsubishi (8058:JT) -0.52% Prysmian (PRY) 2.34% Chevron (CVX) -1.02%

4 Ralliant (RAL) 0.64% Chevron (CVX) -0.50% Rexel (RXL) 0.96% Bilfinger (GBF) -0.90%

5 Prysmian (PRY) 0.64% Equinor (EQNR) -0.31% Flotek (FTK) 0.60% Total (TTE) -0.84%

Energy Transition Global Equity 

3



 AMWH Asset Management 

new multi polar world order. The scale of required investment is justified for financial, 
political and geopolitical reasons.  

We temper our views for a number of reasons, without doubting that AI will be a very useful 
technology. There are legitimate arguments for the limitations of the statistical models 
employed by AI, including the issue of recursion in large language models. The cost and 
complexity reported by corporations as they try to implement AI in their businesses is now 
creating budget restrictions for buyers in the face of tokenization based business models 
of suppliers. This is not to say that AI tools will not be adopted, but it does suggest that 
timelines will be long and costs high. Evidence of the impact of AI on employment is not 
yet conclusive one way or the other in a general sense, but some industries are shedding 
workers while others are adding. The possibility of societal and political pushback must 
exist. 

Most importantly we are concerned by the financial underpinnings of AI.  First, AI related 
capex has been largely driven by Mag 7 spenders, relying on their free cash flows which are 
now falling8 sharply. A recovery in these cash flows based on rapidly growing AI revenues 
from 2028 is forecast, but subject to the variables of feasibility, complexity, cost and time. 

8 https://www.ft.com/content/b31f1e09-5aae-4cad-af15-97adb15dba70?shareType=nongift&syn-
25a6b1a6=1  

4

https://www.ft.com/content/b31f1e09-5aae-4cad-af15-97adb15dba70?shareType=nongift&syn-25a6b1a6=1
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Second, AI capital spending is the primary driver of US economic growth, as well as 
underpinning demand for memory chips and other related industrial activities across the 
broader economy. Third, AI also dominates financial markets, both equity and debt.  
Participants in the AI system borrow and lend to each other to finance long term 
contractual obligations between each other to buy and stockpile chips, to lease chips, and 
to build and lease excess computing capacity. This financial structure resembles an 
inverted pyramid, supporting  AI investment, the economy, and the financial system. 
Any disappointment  could cause broad financial and economic problems. High 
valuations, high leverage, and high interdependency are the starting point that creates 
a negative asymmetry. (Liaquat Ahamed’s recent book 1873 is about an interesting 
parallel). 

Allied to this is the negative asymmetry in the AI industry set up, as the Mag 7 companies 
compete. If it is the case that winner takes all (which we strongly doubt), there will be many 
losers. If winner takes all isn’t the outcome, competition will be fierce and returns may not 
be attractive. And if it’s a long battle for survival, past successes and accumulated wealth 
will be spent to hold out the longest. These companies are changing from generators of 
abundant free cash flows to capital intensive heavy industrials. There is room for 
disappointment.   

These are the reasons, allied to our discipline’s requirement for diversification, for our 
portfolio positioning in technology and AI. The question then is how to diversify the 
portfolio in markets driven by a single dominant idea.  

The clues are in the analysis of the financial underpinnings of the AI investment boom, 
which, given equity market action, can be characterized at the moment as capital 
abundance. Outside the technology complex, the broader economy is not growing. Capex 
is subdued. Physical constraints in the global economy have become even more apparent. 
Capital is therefore scarce. 

Our existing diversifying ideas are set out in the Portfolio Positioning section below. 
Another developing idea is to ask how might business models, outside the technology 
complex, change in a global economy with more frictions and barriers, and fragmented 
markets?  

The superior business model that emerged since the early 1990s as a result of 
globalization (outsourcing and end markets) and the advent of digital technology was the 
global platform company that focused on its idea of highest value added – typically brands 
and customer relationships, and intellectual property. Technology and outsourcing 
permitted this. Global frictions and subdued income growth have challenged this model. 
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How might these platform companies adapt? There is already evidence among consumer 
staples companies of rationalizing brand portfolios, and exiting marginal geographical 
markets. So far these initiatives have been undertaken with a view to supporting margins. 
But high margins aren’t a fact of life. Rather they were the consequence of globalization 
and technology and the ability to outsource low added value activities, as well as the 
emergence of oligopolistic industry structures from the 1990s onwards. Our thought is 
that, in dull economies, competition will return and margins will be used as competitive 
tools. The encroachment of European discounters like Aldi in the US, or price cuts for 
established global and national brands to maintain market share, combined with portfolio 
rationalization are evidence of this. Company management teams aren’t quite there yet, 
but the first to openly embrace competition will provide good investment opportunities. 
This will not be driven by fancy financial engineering, but will rely on good balance sheets.  
These opportunities will now be found in public markets, since private capital is now 
financially limited. These investments have the potential to provide excellent portfolio 
diversification. 

Finally, politics may intervene. It’s interesting to note that the US labor share of income is 
the lowest since 1947 at 57%9. At the same time the profit share of income is the highest 
since 1950 at 12.4%10. This is a political choice, and can therefore change for political 
reasons. We don’t know what comes next in politics. Recent policy proposals from 
Universal Basic Income from the technology right, to Universal Healthcare from the 
Democratic Socialist left are a remarkable irony. Elections aren’t far ahead. 

Market developments of the last quarter have concentrated even further exposure to 
AI and technology within equity indices. Investors, wittingly or not, are highly exposed 
through broad or narrow passive or quasi passive investment products to these 
investments, which in turn are subject to abundant use of leverage. The AMWHAM 
portfolio, by consciously seeking to avoid this concentration and related excesses in 
the financial system, should be a good diversifying investment.  

Portfolio Positioning 

We believe that our portfolios are well-positioned for global challenges which are 
developing in general, if not in the recent past, much as we anticipated. In our opinion  
financial excesses and political stresses are building, for which a portfolio must be 
prepared now.  
 

 
9 https://fred.stlouisfed.org/series/LABSHPUSA156NRUG  
10 https://ycharts.com/indicators/corporate_profits_usgdp  
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The main allocations in our Global portfolios are set out below. Energy Transition portfolios 
are a subset. 

1. We’re still wary of starting aggregate valuations for equities in the US. We think that 
global frictions in the form of retooling supply chains, tariffs and growing national 
and regional competition are headwinds to company returns. We also believe that, 
as a rule of thumb, greater government involvement in enterprise, as is now evident, 
is an increased risk best accommodated by using higher discount rates for 
valuation purposes. By this yardstick, starting valuations look even higher. 

2. We don’t assume liquidity in financial markets, nor do we believe that we can time 
when our investment ideas work. We prefer to position portfolios when we can, 
rather than when circumstances dictate.  We avoid illiquid investments. 
Circumstances when liquidity might be worth a significant premium now seem 
likely. 

3. We are wary of the weight and concentration of AI investments in equity indices. We 
prefer in our portfolios to make careful individual stock choices, and to have much 
lower aggregate exposure in our portfolios than in equity indices. This is a 
somewhat contrarian view, which allows us to diversify portfolios better. 

4. We believe we are in a world of digital abundance and physical scarcity. This 
supports the case for proportionately much greater exposure to energy in portfolios 
than is present in equity markets. The tech companies’ continuing scramble for 
available, reliable power (and water) supports the notion of a bottleneck. Our logic 
is that these investments should be at least the same weight in portfolios as 
exposure to technology. Under the general heading of energy, we’re careful to avoid 
categories where capital has been overallocated, and instead to focus on areas 
where capital is scarce. Our working assumption is that long-term energy supply 
will be a mix of hydrocarbons,  nuclear and alternatives. For alternatives, the 
prerequisite is distribution and storage infrastructure that is so far lacking. Although 
the energy complex is caught up in fears for economic growth, we think the medium 
term case is strong, as an essential prerequisite for a successful economy. In the 
mean time we will maintain portfolio base load exposure even while oil prices 
remain volatile at higher levels, as they may for  while. 

5. We’re wary of the degree of leverage supported by the economy. To us, at least, 
private credit is opaque, and probably provides better returns for its intermediaries 
than for end investors. It’s definitely illiquid. Recent news suggests problems are 
surfacing. We avoid credit risk and leveraged balance sheets in portfolios. Recent 
adverse developments in rates and credit markets support this view.  
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6. We have some exposure to undervalued pharmaceutical company R&D. This is 
largely uncorrelated to global political and financial headwinds, and in the 
meantime these companies pay attractive dividends. Healthcare spending 
accounts for about 17% of GDP11 in the US, almost double European levels. We 
avoid the complex chain of intermediaries in the US system that are likely to come 
under political pressure in the search for lower healthcare costs, and in the tariff 
agenda. 

7. We are investigating consumer facing platform companies that are beginning to 
restructure for a higher friction, lower margin, higher competition world. 

8. We maintain holdings in gold bullion while the possibility of more extreme financial 
or geopolitical discontinuity exists, and while inflation appears stubborn. In the 
short run, gold hasn’t worked as a geopolitical hedge, probably because of 
ownership linkages in financial markets. We believe that these will work themselves 
out. We continue to view this position as an insurance policy that would be valuable 
in times of distress. 

9. For similar reasons we hold a significant position in cash (see fact sheets for 
allocations). Interest rates still make this decision easier. The value of cash will be 
realized if and when we can act in times of significant market distress.  

Please get in touch if you have any questions or if you would like to join the investment 
conversation. All ideas are welcome!  
 
If you enjoyed this letter and would like to read our earlier letters, we maintain an 
investment library on our website:  
 
https://amwham.com/amwham-library  
 
 
Sincerely, 
Andrew Norris                                                                        Mark Mumford 
andrew@amwham.com       mark@amwham.com  
203-606-6044        914-708-6306 
 

 

 
11 https://www.healthsystemtracker.org/chart-collection/health-spending-u-s-compare-
countries/#Health%20consumption%20expenditures%20as%20percent%20of%20GDP,%201970-2024  
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Data is as of 06/30/2026. The inception date is 8/31/2021

** data as of May 2026 (Oct 2025 was not reported)  

Returns are net of fees and expenses and include dividend reinvestment

Returns Indexed to $1,000,000 

June Q2 YTD 1 Yr. 3 Yr. Since Inception

Since Inception 2026 2026 2026 Ann. Ann. Cum.

Global Equity (GES) -2.1% 1.3% 5.6% 19.3% 17.7% 11.8% 71.1%

Benchmark Indices (Total Return) 

S&P 500 -1.0% 15.2% 10.2% 22.3% 20.6% 12.6% 77.8%

MSCI All Country World -0.8% 14.9% 11.2% 23.7% 19.7% 10.7% 63.1%

CPI** n/a 1.1% 2.4% 4.2% 3.3% 4.3% 22.4%

Please refer to the calculation methodology appendix for formula and index details

Important Disclosure:
Past performance is no guarantee of future returns
Returns are net of fees and expenses. Returns are not GIPS compliant. 
The return history from 8/31/2021 to 8/31/2024 is a period when the 
portfolio managers worked together at Hollow Brook Wealth Management 
LLC (HBWM). The source information is from HBWM internal systems, 
which AMWH is allowed to utilize as a part of its exit agreement with 
HBWM. The returns are actual returns for the account that was utilized 
as the model account for each strategy. Each account may have had 
slightly varying returns due to transaction timing, cash 
inflows/withdrawals, etc. Returns include all transaction related costs

The return history from 8/31/2024 – 9/30/2024 is the same strategy 
portfolio model as if the strategies were managed continuously. 

Performance data produced after 10/1/2024 is from AMWH and 
Interactive Brokers LLC systems and represents a composite of each of 
the accounts invested in the strategy. No accounts designated to the GES 
or ET strategy were excluded from performance calculations.  

Returns include all transaction related costs.  Indexes are included for 
reference. There is no representative index for strategy, indices are 
provided for comparison purposes. Please note it is not possible to invest 
directly into an index but are simply used to measure market 
performance

Global Equity Strategy Fact Sheet – June 2026

GES Net S&P 500 ACWI CPI

Metric 1Y 3Y
Since 

Inception 

Portfolio Std 

Deviation
9.4% 8.7% 11.0%

Sharpe Ratio 1.64 1.50 0.73

Vs. S&P 500 

Correlation 0.54 0.73 0.86

Beta 0.39 0.48 0.58

Tracking Error 11.2% 9.0% 8.6%

Information 

Ratio
-0.27 -0.32 -0.10

Index Std 

Deviation
13.1% 13.1% 16.1%

Vs. MSCI ACWI 

Correlation 0.69 0.80 0.90

Beta 0.46 0.54 0.58

Tracking Error 10.1% 7.8% 7.3%

Information 

Ratio 
-0.43 -0.26 0.15

Index Std 

Deviation
14.0% 12.7% 15.3%

Source: AMWH Reporting, IBKR, Bloomberg – As of 06/30/2026
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Financial 

Characteristics 

Global Eq. 

Strategy
S&P 500 

MSCI 

ACWI

Price to Earnings - 

Trailing
24.1x 27.7x 24.2x

Price to Earnings - 

Forward
18.6x 20.2x 17.5x

Price to Book Ratio 3.2x 5.7x 3.8x

Dividend Yield (%) 1.9% 1.3% 1.7%

Sector GES S&P 500 ACWI

Information Tech 11.9% 38.0% 32.1%

Financials 5.9% 11.8% 16.2%

Consumer Disc. 0.0% 9.3% 8.7%

Industrials 20.5% 8.9% 11.1%

Health Care 9.2% 8.9% 8.3%

Comm Services 3.5% 9.7% 7.8%

Consumer Staples 2.1% 4.6% 4.7%

Energy 7.7% 3.0% 3.5%

Materials 3.8% 1.8% 3.6%

Utilities 4.4% 2.2% 2.5%

Real Estate 0.0% 1.8% 1.6%

Rates:

  UST and EM Local
5.4% 38.0% 32.1%

Real Assets: 

  (Gold and Uranium) 
7.7% n/a n/a

Cash 17.8% n/a n/a

GICS Sector Weights

Country Weights

Portfolio Valuation

Sector GES ACWI S&P 500

United States 69.4% 62.6% 98.4%

Japan 7.3% 5.0% n/a

France 6.1% 1.9% n/a

Germany 2.7% 1.9% n/a

Singapore 3.4% 0.4% n/a

Switzerland 2.6% 2.4% 0.3%

Ireland 1.4% 0.8% 1.0%

Netherlands 3.5% 1.6% 0.1%

Norway 0.9% 0.1% n/a

Italy 2.0% 0.7% n/a

Canada 0.5% 2.9% 0.0%

Residual Financial, Sector, and Country Characteristics 

Source: AMWH Reporting, IBKR, Bloomberg – As of 06/30/2026

Global Equity Strategy Fact Sheet – June 2026

Please refer to the calculation methodology appendix for formula and index details 10
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Please refer to the calculation methodology appendix for formula and index details

June Q2 YTD 1 Yr. 3 Yr. Since Inception

Since Inception 2026 2026 2026 Ann. Ann. Cum.

Energy Transition -3.4% 1.2% 12.7% 25.1% 24.3% 20.0% 110.7%

Benchmark Indices (Total Return) 

S&P 500 -1.0% 15.2% 10.2% 22.3% 20.6% 17.2% 91.1%

MSCI All Country World -0.8% 14.9% 11.2% 23.7% 19.7% 15.9% 82.4%

CPI** 1.1% 2.4% 4.2% 3.3% 3.1% 13.2%

Returns Indexed to $1,000,000 

Data is as of 06/30/2026. The inception date is 6/7/2022

** data as of May 2026 (Oct 25 not reported)  

Returns are net of fees and expenses and include dividend reinvestment

Metric 1Y 3Y
Since 

Inception 

Portfolio Std 

Deviation
13.4% 14.2% 17.3%

Sharpe Ratio 1.58 1.38 0.91

Vs. S&P 500 

Correlation 0.45 0.55 0.70

Beta 0.46 0.51 0.77

Tracking Error 14.0% 12.9% 12.8%

Information 

Ratio
0.20 0.28 0.22

Index Std 

Deviation
13.1% 13.1% 15.8%

Vs. MSCI ACWI 

Correlation 0.52 0.61 0.72

Beta 0.50 0.68 0.83

Tracking Error 3.8% 3.5% 3.8%

Information 

Ratio 
0.37 1.32 1.11

Index Std 

Deviation
14.0% 12.7% 15.2%

Important Disclosure:
Past performance is no guarantee of future returns
Returns are net of fees and expenses. Returns are not GIPS 
compliant. 
The return history from 8/31/2021 to 8/31/2024 is a period when the 
portfolio managers worked together at Hollow Brook Wealth 
Management LLC (HBWM). The source information is from HBWM 
internal systems, which AMWH is allowed to utilize as a part of its exit 
agreement with HBWM. The returns are actual returns for the 
account that was utilized as the model account for each 
strategy. Each account may have had slightly varying returns due to 
transaction timing, cash inflows/withdrawals, etc. Returns include all 
transaction related costs

The return history from 8/31/2024 – 9/30/2024 is the same strategy 
portfolio model as if the strategies were managed continuously. 

Performance data produced after 10/1/2024 is from AMWH and 
Interactive Brokers LLC systems and represents a composite of each 
of the accounts invested in the strategy. No accounts designated to 
the GES or ET strategy were excluded from performance 
calculations.  

Returns include all transaction related costs.  Indexes are included 
for reference. There is no representative index for strategy, indices are 
provided for comparison purposes. Please note it is not possible to 
invest directly into an index but are simply used to measure market 
performance

Energy
Trans

S&P 500 ACWI CPI

Source: AMWH Reporting, IBKR, Bloomberg – As of 06/30/2026
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Financial Characteristics 
Energy 

Transition
S&P 500 

MSCI 

ACWI

Price to Earnings - Trailing 25.9x 27.7x 24.2x

Price to Earnings - Forward 16.9x 20.2x 17.5x

Price to Book Ratio 2.7x 5.7x 3.8x

Dividend Yield (%) 2.2% 1.3% 1.7%

Sector ET S&P 500 ACWI

Information Tech 12.4% 38.0% 32.1%

Industrials 32.8% 8.9% 11.1%

Energy 27.9% 3.0% 3.5%

Materials 7.5% 1.8% 3.6%

Utilities 15.0% 2.2% 2.5%

Real Assets: 

  (Gold and Uranium) 
2.6% n/a n/a

Cash 1.9% n/a n/a

Residual Financial, Sector, and Country Characteristics 

GICS Sector Weights

Country Weights

Portfolio Valuation

Important Disclosure:
Past performance is no guarantee of future returns
Returns are net of fees and expenses. Returns are not GIPS 
compliant. 
The return history from 8/31/2021 to 8/31/2024 is a period when 
the portfolio managers worked together at Hollow Brook Wealth 
Management LLC (HBWM). The source information is from HBWM 
internal systems, which AMWH is allowed to utilize as a part of its 
exit agreement with HBWM. The returns are actual returns for the 
account that was utilized as the model account for each 
strategy. Each account may have had slightly varying returns due 
to transaction timing, cash inflows/withdrawals, etc. Returns 
include all transaction related costs

The return history from 8/31/2024 – 9/30/2024 is the same strategy 
portfolio model as if the strategies were managed continuously. 

Performance data produced after 10/1/2024 is from AMWH and 
Interactive Brokers LLC systems and represents a composite of 
each of the accounts invested in the strategy. No accounts 
designated to the GES or ET strategy were excluded from 
performance calculations.  

Returns include all transaction related costs.  Indexes are included 
for reference. There is no representative index for strategy, indices 
are provided for comparison purposes. Please note it is not 
possible to invest directly into an index but are simply used to 
measure market performance

Sector ET ACWI S&P 500

United States 51.7% 62.6% 98.4%

Japan 5.3% 5.0% n/a

France 20.1% 1.9% n/a

Germany 5.1% 1.9% n/a

Switzerland 2.3% 2.4% 0.3%

Norway 5.5% 0.1% n/a

Italy 7.4% 0.7% n/a

Canada 2.6% 2.9% 0.0%

Energy Transition Fact Sheet – June 2026

Source: AMWH Reporting, IBKR, Bloomberg – As of 06/30/2026
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AMWH Asset Management 

This document does not constitute an offer of investment advisor services by AMWH Asset Management LLC (AMWH) or 

any of its affiliates. This document has been prepared for informational purposes only and is not intended to provide 

specific investment advice or recommendations to any recipient. Past performance is no guarantee of future results.

Advisory Services are offered through AMWH Asset Management LLC, a State Registered Investment Advisor. All content 

is for information purposes only and should in no way be construed or interpreted as a solicitation to sell or offer to sell 

advisory services to any residents where it is not appropriately registered, excluded or exempted from registration or 

where otherwise legally permitted. It is also not intended to provide any tax or legal advice or provide the basis for any 

financial decisions

Inherent in any investment is the potential for loss of all or any portion of the investment. This information is for 

discussion purposes only. It is not intended to supplement or replace the disclosures made in Part 2 of AMWH’s Form 

ADV. 

Market index information shown herein is included to show relative market performance for the periods indicated and 

not as a standard of comparison, since the indices are unmanaged, broadly based and differ in numerous respects from 

the account. 

Market index information was compiled from sources that AMWH believes to be reliable. However, AMWH does not 

guarantee the accuracy or completeness of such data. Since AMWH manages its actual client portfolios according to 

each client’s specific investment needs and circumstances, AMWH cannot affirm that the returns of the account are 

similar to other accounts managed by AMWH. This is due in part to differences in investment strategy, guidelines and 

restrictions, the timing of trades by AMWH, market conditions, cash or cash equivalent balances maintained by the 

client, and the timing of client deposits and withdrawals. 

This document is provided to you on a confidential basis and is intended solely for the information of the person to 

whom it has been delivered. Accordingly, this document may not be reproduced in whole or in part and may not be 

delivered to any other person without prior written consent of AMWH.

Calculation Methodology Details:

⁻ Correlation, Beta, and Tracking Error were calculated using monthly return data for the portfolios and respective 

indices 

⁻ Sharpe is calculated using the Bloomberg 1-3 Month Treasury Bill Index as the risk-free rate

⁻ Turnover is calculated by the greater of buy or sale activity / average net asset value

⁻ Figures are annualized unless otherwise noted

⁻ Total return indices were used unless otherwise noted 

⁻ Indexes / Bloomberg Codes:  S&P 500 Total Return (SPXT Index), MSCI ACWI (NDUEACWF Index), CPI (CPI INDX 

Index), Bloomberg US Treasury Bills (I00078US Index) 

⁻ IVV and ACWI ETFs are utilized for index characteristics 

Important Disclosures
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