
Concentrated Value
A High Conviction U.S. Equity Portfolio

Strategy Details

Overview
Concentrated Value (“CV”) is a high-
conviction, opportunistic U.S. equity 
strategy with a focused portfolio of up 
to 25 large- and mid-cap stocks.  We 
seek out-of-favor and misunderstood 
investment situations in which 
perceptions lag reality.  We utilize 
intensive, bottoms-up fundamental 
research to validate our investment 
thesis, build conviction and quantify 
the disconnect between market 
consensus and our own view.

Established in 1972, M.D. Sass, LLC is a 
privately‐owned SEC-registered 
investment firm that manages $3B(1) for 
public pension plans, corporations, 
endowments and foundations, Taft 
Hartley funds and high net worth 
individuals.

Inception January 1, 2019

Investment Style U.S. Value 
Equities

Benchmark Russell 1000 Value

Strategy AUM $2.4B

Positions Up to 25

Fee Structure Option of fixed or 
performance based

Objective
We aim to materially outperform, not 
mimic, our benchmark

Contact Information
55 W. 46th Street, 28th Floor
New York, NY 10036
Tel. 212.730.2000
mdsass@mdsass.com
www.mdsass.com

Portfolio Characteristics (2)

CV
Russell
1000V

# of Holdings 21 870

Market Cap. 
(weighted avg.) $233B $685B

Market Cap. 
(median) $29B $16B

P/E (2027) 18.0x 17.8x

EPS Growth 
(2027) 38% 12%

June 2026

Annualized Net Returns (3)

Equity Team

Years of

Name Title Experience Education

Craig Barney, CFA Senior Analyst 24+ B.S ., Villanova University

William Chiappone, CFA Analyst 4+ B.S ., University of Maryland

Ari Sass, CFA President & PM 20+ MBA, NYU; B.A., U. of Michigan

Martin D. Sass Chairman & CEO 50+ B.S ., Brooklyn College

Eric  Ward Senior Analyst 18+ MBA, Columbia Business School; B.S ., NYU

Shimeng Yu Senior Analyst 13+ B.A., University of Chicago

Sector Weightings (4)Top 10 Holdings (4)

Calendar Year Net Returns (3)

YTD

2019 2020 2021 2022 2023 2024 2025 2026

Concentrated Value 41.3% 7.6% 30.8% (5.4%) 21.6% 9.4% 18.8% 6.6% 

Russell 1000 Value 26.5% 2.8% 25.2% (7.5%) 11.5% 14.4% 15.9% 16.3% 

CV  Excess Returns 14.7% 4.8% 5.6% 2.1% 10.1% (5.0%) 2.9% (9.7%)
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Concentrated Value Russell 1000 Value

Name

Henry Schein (HSIC)
Amazon (AMZN)
Ametek (AME)
Primo Brands (PRMB)
Quest Diagnostics (DGX)
Williams Companies (WMB)
Clean Harbors (CLH)
Capital One (COF)
Standard Aero (SARO)
Somnigroup Intl. (SGI)
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(1) Represents assets under management of M.D. Sass, LLC and their respective affiliates, as of 6/30/26. 

(2) Any targeted returns, fair value / earnings per share / price to earnings estimates, or other forecasts contained herein are based on subjective views and 
assumptions of M.D. Sass, LLC about circumstances that have not yet taken place and may never do so.  No representation is made that any targeted returns, fair 
value / earnings per share / price to earnings estimates, or other forecasts contained herein will, or are likely to be achieved.

(3) Past performance is not indicative of future results. M.D. Sass, LLC does not guarantee any minimum level of investment performance or the success of the M.D. 
Sass Concentrated Value strategy, and investors may incur losses.  M.D. Sass, LLC does not provide tax or legal advice, or determine an investor’s investment 
objectives, risk tolerance, or suitability. Market conditions can vary widely over time and can result in a loss of portfolio value. Registration with the SEC does not 
imply a certain level of skill or training.  Inception-to-date figures refer to the period from January 1, 2019 through June 30, 2026.  Year-to-date figures refer to the 
period from January 1, 2026 through June 30, 2026.

The Russell 1000 Value is a market-capitalization-weighted index that measures the performance of the large-cap value segment of the U.S. equity universe.  It 
includes those Russell 1000 companies with lower price-to-book ratios and lower historical and expected sales growth values. Any indexes and other financial 
benchmarks shown are provided for informational purposes only, are unmanaged, reflected reinvestment of income and dividends and do not reflect the impact of 
advisory fees. The indexes are unmanaged and may not be invested in directly.  Comparisons to indexes have limitations because indexes have volatility and other 
material characteristics that may differ from a particular portfolio, for example a portfolio may typically hold substantially fewer securities. 

(4)  For informational purposes only and should not be deemed as a recommendation to buy the securities mentioned. Individual account holdings may vary 
depending on various factors and account restrictions. Specific investments described herein do not represent all investment decisions made by M.D. Sass, LLC. 
Portfolio holdings are subject to change and the securities mentioned are a representative portfolio.

M.D. Sass, LLC (the “Firm”) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in 
compliance with the GIPS standards. The Firm has been independently verified for the periods January 1, 1999 – December 31, 2025. The verification report is 
available upon request. To receive additional information regarding the Firm, including a GIPS Composite Report for the strategy presented please use the contact 
information included herein.

A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS 
standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the 
calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide 
basis. Verification does not provide assurance on the accuracy of any specific performance report.

Firm Information: The Firm is defined as all separately managed accounts and commingled “long only” pooled investment vehicles managed within the Firm.  On 
January 6, 2023, M.D. Sass Investors Services, Inc. filed with the Delaware Secretary of State to change its legal name to M.D. Sass, Inc. and then again in November 
of 2023 from M.D. Sass, Inc. to M.D. Sass, LLC.  This rebranding was done as part of consolidating the M.D. Sass investment management business into a single 
corporate entity.  The Firm is registered with the Securities and Exchange Commission under the Investment Advisors Act of 1940.  The Firm provides investment 
management services for corporations, insurance companies, retirement funds, endowment funds, high net individuals, Taft-Hartley and public sector union 
employee funds.  Family Office, Joint Ventures, Funds of Funds, traditional Hedge Funds and Private Equity Funds are excluded from the definition of the Firm. 

Composite Characteristics: The Concentrated Value Composite has a composite inception date of January 1, 2019 and was created in January 2019.  Accounts 
included are comprised of all actively managed dedicated Concentrated Value accounts and the Concentrated Value segment of balanced accounts with assets above 
USD 1 million.  These accounts seek value by focusing on high quality, out of favor stocks and/or misperceived situations.  The Concentrated Value composite seeks 
to outperform broad market and value style equity benchmarks over a full market cycle.  The strategy will be more concentrated with more capital in our highest 
conviction ideas.  The composite will target a median market cap comparable to the median market cap of the Russell 1000 Value. Composite inception date is 
January 1, 2019.

Benchmarks: The composite benchmark is the Russell 1000 Value. The Russell 1000 Value Index is unmanaged and may not be invested in directly. 

The Russell 1000 Value Index measures the performance of large-cap value segment of the U.S. equity universe.  It includes those Russell 1000 companies with lower 
price-to-book ratios and lower growth values.  

Past performance does not guarantee future results.  This performance report should not be construed as a recommendation to purchase or sell any particular 
securities held in composite accounts.  Market conditions can vary widely over time and can result in a loss of portfolio value. GIPS® is a registered trademark of 
CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
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