










** The holdings are those of the Portfolio as of the date indicated. Client account holdings may differ from those of the
Portfolio due to account size, client-specific guidelines or restrictions, tax considerations and other factors. The Portfolio’s
holdings are subject to change and are not recommendations to buy or sell any security. The percentages are of total assets.
Top 10 holdings as of the most recent quarter end can be found at www.givernycam.com/performance. The views 
expressed herein are those of GCAM as of the date of this letter and are subject to change without notice. GCAM makes no
representations or warranties regarding the completeness or accuracy of any information contained herein, and does not
guarantee that any forecast, projection or opinion will be realized. This letter is presented for informational purposes only,
and the information herein is not intended, and should not be construed, as investment advice or as an offer or
recommendation to buy or sell any security.
All investments involve risk and may lose value. For a discussion of risks, see Item 8 of GCAM’s Form ADV Brochure.
Certain statements herein are “forward looking statements.” Forward-looking statements are subject to risks, uncertainties
and other factors that could cause actual results to differ materially from future results expressed or implied by such 
forward looking statements. 
Readers should carefully consider such factors. Forward-looking statements speak only as of the date on
which such statements are made; GCAM undertakes no obligation to update any forward-looking statements to reflect
events or circumstances after the date of such statements.

**


