
WHAT WE BELIEVE INVESTMENT OBJECTIVE AND STRATEGY
Our Mid Cap strategy combines the art (deep fundamental research) and science
(Argent Alpha Model) of investing to find the right companies, in the right sectors, at
the right time, with the hope of owning them forever.

Argent’s Mid Cap process results in a concentrated, low turnover portfolio consisting
of 40-50 companies. The goal of the strategy is to outperform the Russell Midcap
Index over the long term.

We believe the most powerful force in investing is 
compounding cash flows. Argent invests in high 
quality, attractively valued businesses that can 
thrive in an ever-changing world. We call these 
enduring businesses.

To us, an enduring business…

• is growing cash flows,
• has a durable competitive advantage, and
• allocates capital wisely.

To capitalize on the power of compounding, we 
build concentrated, low turnover portfolios of 
these enduring businesses. Time horizon is our 
edge.

Firm AUM:
Argent Mid Cap AUM: 
Argent Mid Cap Inception: 03/31/2014

PERFORMANCE

*Annualized | **Since Inception, 03/31/2014 Annualized
The GIPS Report including additional disclosures is located at the end of this document. 
Past performance is no guarantee of future results.

INVESTMENT TEAM
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ARGENT MID CAP
SEPARATE ACCOUNT

2Q 2025June 30, 2025|

$3.9 Billion 
$285 Million

Mid Cap Portfolio Team

Kirk McDonald, CFA Portfolio Manager
23 Years Experience

Bill Weeks, Ph.D., CFA Senior Research Analyst, 
Quantitative20 Years Experience

One Argent – Intentional Collaboration

Jed Ellerbroek, Jr., CFA Portfolio Manager
20 Years Experience

Scott A. Harrison, CFA Portfolio Manager
28 Years Experience

Peter Roy, CFA Portfolio Manager
26 Years Experience

Brian Reynolds, CFA, CFP Senior Research Analyst
18 Years Experience

Steven K. Smith, CFA Senior Research Analyst
11 Years Experience

Ray Winter Research Analyst
New 6/2025

Ward Brown
29 Years Experience

Director of Portfolio 
Engagement

CHARACTERISTICS Argent Mid 
Cap

Russell 
Midcap

Number of Holdings 44 817

Weighted Avg Market Cap $25,702 MM $28,215 MM

Forecasted P/E 20.2x 17.7x

Price to Free Cash Flow Ratio 18.9x 22.8x

Price to Sales Ratio 2.3x 1.6x

Estimated Sales Growth (NTM) 7.1% 5.6%

Estimated EPS Growth (NTM) 10.1% 8.9%

Turnover (LTM) 23.9% --

Statistical Summary
(Since Inception as of 03/31/14)

Argent Mid 
Cap

Russell 
Midcap

Beta 1.05 1.00

R-Squared 0.91 1.00

Standard Deviation 18.8% 17.0%

Up Capture 109.7% --

Down Capture 102.4% --

2Q25 YTD 1 Year 3 Year* 5 Year* 10 Year* Since
Inception**

Argent (Net) 5.55% -2.65% 3.00% 16.19% 14.89% 11.58% 11.16%
Russell Midcap 8.53% 4.84% 15.21% 14.33% 13.11% 9.89% 9.84%
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Argent Mid Cap 
Weight (%)

Russell Midcap 
Weight (%)

Communication Services -- 4.21

Consumer Discretionary 13.61 11.70

Consumer Staples -- 5.30

Energy 2.06 5.98

Financials 19.28 15.41

Health Care 10.56 9.29

Industrials 28.38 18.01

Information Technology 20.82 11.61

Materials -- 5.11

Real Estate 4.49 7.32

Utilities -- 6.06

Cash 0.80 --

Argent Mid Cap 
Weight (%)

Fortinet, Inc. 4.1

LPL Financial Holdings Inc. 3.6

HCA Healthcare Inc 3.6

Houlihan Lokey, Inc. Class A 3.4

Copart, Inc. 3.3

Victory Capital Holdings, Inc. Class A 3.1

CBIZ, Inc. 3.0

Comfort Systems USA, Inc. 2.9

Cintas Corporation 2.9

OneMain Holdings, Inc. 2.8
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TOP TEN HOLDINGS SECTOR ALLOCATION

ARGENT MID CAP COMPOSITE DISCLOSURES – MARCH 31, 2014 THROUGH JUNE 30, 2025
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