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t Riverbridge, we believe you cannot be a strong long-term investor if you are 

not also fundamentally looking for companies that make the world better. 

This has been the mindset that has animated Riverbridge’s work since 1987.

This report reinforces Riverbridge’s proud commitment to responsible investing. 

But it is also important to us to note that our commitment to responsible investing 

predates the more recent attention this term has gained in the investment 

space. For Riverbridge, responsible investing—and the corollary concept of ESG 

investing—is not an approach we have adopted as a recent add-on to our offerings 

or in response to market demand. Rather, responsible investing is a longstanding 

bedrock of how we see the very purpose of companies and capital markets. 

Riverbridge invests in companies that are working to add enduring value to the lives 

of the people and communities they serve. They are companies with a culture 

of continuous improvement, reducing costs, and minimizing waste so as to fuel 

growth. They innovate in ways that minimize environmental impact and amplify 

human flourishing. These companies aren’t just creating stock market value;  

they are creating true, sustainable value. 

This is the dual nature that makes responsible investing so powerful: the practices 

creating more sustainable communities are the very same practices generating 

sustainable returns over long periods of time. At Riverbridge, we proudly embrace 

responsible investing as the right thing to do for clients—and the right thing to do 

for the world. 

Mark Thompson 
Chief Manager

Rick Moulton 
Portfolio Manager, Eco Leaders®

INTRODUCTORY LETTER

A
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OUR BELIEFS ABOUT 

RESPONSIBLE INVESTING

RESPONSIBLE INVESTING 

FURTHERS HUMAN FLOURISHING

At Riverbridge,  
we believe 
responsible investing 
is deploying capital 
in ways that further 
human flourishing. 
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As long-term investors, Riverbridge invests in companies 
leading the way to build a better future for all of us. 

We look for companies that further human flourishing as they: 

 meet human needs in innovative ways

 reduce their environmental dependency

 create resource efficiencies

 elevate the potential of people

These kinds of companies are not just responsible investments, they are 

compelling business investments. Their mindset for sustainability and long-term 

impact make them thoughtful stewards of resources and capital—which also 

positions them to keep building their earnings power and intrinsic value over time. 

Human flourishing is not something that can be accomplished “for” people. 

But companies can innovate in ways that eliminate the kinds of inequalities, 

inefficiencies, and injustices that hinder human flourishing. And as they do,  

they create true value for industries and people. 

At Riverbridge, we invest in the leaders doing exactly that. 

RIVERBRIDGE AT A GLANCE

 FOUNDED IN 1987

 HEADQUARTERED IN MINNEAPOLIS, MN

 APPROXIMATELY 40-MEMBER TEAM

 8-MEMBER INVESTMENT TEAM, WITH AVERAGE 
FIRM TENURE OF 17 YEARS

 SIGNIFICANT EMPLOYEE OWNERSHIP
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OUR BELIEFS ABOUT 

RESPONSIBLE INVESTING

RESPONSIBLE INVESTING 

GROUNDS HOW WE INVEST

A commitment to 
responsible investing 
permeates our 
fundamental approach.
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OUR INVESTMENT PHILOSOPHY

Riverbridge believes earnings power determines 

the value of a franchise. We invest in high-quality 

growth companies that possess the ability to build 

their earnings power at above-average rates for 

long periods of time. We define earnings power 

as companies achieving high returns on invested 

capital while possessing an enduring strategic 

advantage in their marketplace. We build portfolios 

by identifying and buying well-managed companies 

we believe can maintain consistent unit growth and 

strong free cash flow, allowing them to finance their 

growth using internally generated sources of capital.

OUR INVESTMENT STRATEGY 

Our investment strategy bridges human insight 

with data analysis to identify companies that 

demonstrate the building blocks of our philosophy:

 Sound Culture and Management

 Strong Unit Growth

 Strategic Market Position

 Internally Financed Growth

 Conservative Accounting

At Riverbridge, responsible investing is a mindset that 
grounds how we invest.

As an expression of our unchanging investment philosophy, Riverbridge 

holdings have core business practices that prioritize Environmental, Social, and 

Governance factors. 

Our commitment to responsible investing is manifested not only in the nature of 

our holdings but in our everyday practice. To us, short-sighted trading activity 

is not responsible investing. We are true investors who own companies for long 

periods of time in the pursuit of building sustainable value. 

Since 1987, Riverbridge has served clients with a singular, timeless investment 

approach that focuses on companies with the fundamentals that position them to 

outlast market cycles. Our commitment is to invest with endurance. 
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OUR BELIEFS ABOUT 
RESPONSIBLE INVESTING

RESPONSIBLE INVESTING REQUIRES 

A HUMAN-CENTERED APPROACH

At Riverbridge, there 
are no shortcuts to 
choosing responsible 
investments.  
We take a bottom-up,  
human-oriented 
research approach.
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Riverbridge does extensive research prior to investing  
in any company. 

We don’t consider regulatory filings or rating systems sufficient to understand 

a company’s commitment to sustainability. We want to uncover the business 

realities—and the Environmental, Social, and Governance realities—that no screen 

or checklist can fully provide.

Our research process, led by our Investment Team, hinges on human insight. 

 We speak to customers, suppliers, competitors, partners, and employees.

 We ask questions, do face-to-face meetings, and look people in the eye. 

 We are thorough and patient. 

We have an unwavering appreciation for the ability to uncover what’s true through 

the collection of multiple perspectives within a company’s sphere of relevance.  

To us, this work is essential to responsible investing.  

And, because we believe responsible investing is an engine to further human 

flourishing, we think it’s only appropriate that the process for selecting responsible 

investments is also fundamentally human.
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Markers of a  
responsible investment

Markers of a  
compelling business investment

Sound Culture & 
Management

A healthy culture that values employees 
with development opportunities, 
competitive compensation, and strong 
communication of mission

Top talent is attracted and retained, 
enhancing the company’s offerings

A high value on diversity Diverse thought is taken into 
consideration, allowing the company  
to improve

A culture of constant improvement, 
aiming to get 1% better every day

Company is able to pivot and change 
with their customers

Strong Unit  
Growth

High levels of customer intimacy 
demonstrates a focus on the changing 
needs of the customer

Customer retention and new customer 
acquisition enables strong unit growth 
and allows for more predictable 
business conditions

Strategic  
Market Position

Expertise and deep understanding of 
industry challenges empowers company 
to solve its customers’ largest pain points

Does not need to predict where the 
market is going because its customers 
trust them enough to inform them

Focus on discovering and resolving 
inefficiencies in customer’s workflows

Business is less easily displaced

Internally  
Financed Growth

Avoids taking short cuts and 
disincentives unethical behavior

Allows company to focus and execute 
on long-term strategy vs. external 
factors and near-term challenges

Encourages “conservative” business 
practices and rational decision-making 
regarding resource use and talent

Company is not reliant upon external 
financing to sustain its growth across 
the business cycle

Conservative 
Accounting

Management exercises responsible 
governance – they do not cut corners 
for the sake of external perception

Earnings are not overinflated – investors 
can be confident in the information 
management is conveying

Commitment to long-term value build 
vs. short-term earnings maximization

Transparent representation of company 
progress

1

2

3

4

5

We analyze each company for our five investment disciplines.

We believe a responsible investment is a compelling business investment.
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Our peer review process 
looks at a company from 
multiple perspectives.

This starts with company 

management and then extends 

to extensive conversations with 

those both inside and outside the 

company who know it best.

At a firmwide level, 
we actively seek out 
opportunities to engage 
in industry discussions.

We look forward to continuing to 

contribute and learn from others 

in this space. 

CUSTOMERS

SUPPLIERS

COMPETITORSPARTNERS

EMPLOYEES

PEER REVIEW PROCESS

INDUSTRY ENGAGEMENT

COMPANY 
MANAGEMENT
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ECO LEADERS®: AN OFFERING 
FOR RESPONSIBLE INVESTORS

ABOUT RIVERBRIDGE  

ECO LEADERS®

Riverbridge offers  
Eco Leaders® 
as a strategy 
that exemplifies 
responsible investing.  
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For two decades, our Eco Leaders® strategy has invested 
in transformational companies that are ESG-minded. 

Eco Leaders® holdings are:

 positioned for long-term growth and superior capital appreciation

 excelling at resource efficiency and sustainable practices

To us, these realities are inextricably linked. 

We do not rely on rigid checklists or screens to select the companies within  

Eco Leaders®. We personally, thoroughly evaluate every holding in Eco Leaders® 

the same Riverbridge way: through in-depth research and extensive conversations 

with management teams and peers. 

For Eco Leaders® we are looking for companies that are compounding their 

positive impact; in addition to being sustainable themselves, they enable their 

customers to improve resource efficiency, reduce waste, and deliver higher quality 

products and services. These companies are leading their industries in terms of 

prioritizing Environmental, Social, and Governance factors.

ECO LEADERS® AT A GLANCE

 20-YEAR TRACK RECORD 

 ALL-CAP PORTFOLIO

 46 HOLDINGS

 14.8% 5-YEAR TURNOVER 

 FOSSIL FUEL-FREE

 COMPANIES UNIQUELY EXCELLING 
AT LONG-TERM SUSTAINABILITY AND 
RESOURCE EFFICIENCY

AS OF 12/31/2019
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There is no universal definition of terms or practices within the responsible 
investing space. Here are some insights into what differentiates  
Eco Leaders® as a strategy. 

Is Eco Leaders® an ESG offering?

Yes—but its inception as a portfolio also predates 

the term. Riverbridge has been prioritizing 

Environmental, Social, and Governance factors in 

our investments since our founding in 1987 and 

since opening Eco Leaders® in 2000. It wasn’t 

until 2005 that ESG became an industry term.*  

For Riverbridge, being ESG-minded is not a result 

of current market demand but an expression of 

how we practice responsible investing. 

Are we active managers?

Yes. Riverbridge relies on our own research to select 

each of the companies in our strategies. 

How do we engage with management 
teams on ESG issues?

We invest in companies with management teams 

that understand that Environmental, Social, and 

Governance factors are important to sustaining their 

businesses. We do not, however, seek to alter the 

behavior of the management teams we invest in. If 

these management teams must be convinced of the 

link between a strong ESG profile and a sustainable 

business, they are not a fit for our strategies.

Do we use negative screens?

We believe that the use of negative screens to 

find the most responsible companies is a limiting 

method to find the companies that make the most 

compelling business investment. We prefer to dig 

into the fundamentals via our in-depth research 

process. This way we avoid the following:

 Greenwashing/bias towards surface-level marketing

 Bias against small-cap companies lacking resources 

to produce competitive ESG-specific material

 Companies slipping through the cracks of 

various screens

How does proxy voting fit into our 
process?

It is the policy of Riverbridge to vote all proxies for 

the exclusive benefit of the accounts whose assets 

we manage. Generally speaking, proposals which 

maximize the value of portfolio securities over the 

long term will be approved with consideration given 

for the Environmental, Social, and Governance 

issues that aid in this objective. Our full proxy voting 

policy can be provided upon request.

* Source: The Remarkable Rise Of ESG, Forbes, July 11, 2018

14RIVERBRIDGE  /   2019 RESPONSIBLE INVESTING REPORT



What are the markers of ESG that we look for in Eco Leaders®?

ENVIRONMENTAL

 Improving resource productivity

 Innovatively streamlining supply chain impact

 Reducing dependency on the environment

SOCIAL

 Healthy company culture

 High employee engagement

 Positive customer experience

 Excellent reputation among competitors

 Helping other companies do better

GOVERNANCE

 Transparent leadership embedded in the company’s DNA

 Strong alignment and growth potential within management  

team and board of directors
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ECO LEADERS®: AN OFFERING 
FOR RESPONSIBLE INVESTORS

THE RESPONSIBLE IMPACT OF 

RIVERBRIDGE ECO LEADERS®

Our Eco Leaders® 
strategy has 
demonstrated that 
enduring performance 
and responsible impact 
go hand in hand.
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Over the 20-year track record of Eco Leaders®, investors have enjoyed 
proven risk-adjusted returns over a full market cycle while also investing in 
ways that align with their values. 

LONG-TERM PERFORMANCE VS. BENCHMARK

 Eco Leaders® (Net of Fees)  Eco Leaders® (Gross of Fees)  Russell 3000 Growth®  S&P 500®

Periods greater than one year are annualized; Performance related information is presented as supplemental information to the compliant presentation included herein.  
Inception Date: 05/31/2000.

INCEPTION THROUGH 12/31/2019

IMPACT METRICS

0% 68% 

A RATED*

The Eco Leaders® Portfolio has 68% lower 
carbon risk than the S&P 500

The Eco Leaders® Portfolio earned a 6.8 ESG 
Quality Score and an overall ESG Rating of A 
from MSCI

*©2020 MSCI ESG Research LLC.  Reproduced by permission; no further distribution. MSCI ESG Research is an independent provider of ESG data, reports and ratings based on 
published methodologies and is available to clients on a subscription basis.  MSCI receives subscription compensation from Riverbridge in connection with the above findings.  ESG 
Quality Score range is 0 – 10 and ESG Ratings range is CCC to AAA.  Please see the page 19 for additional rating information.

33.75%

32.89%

20.19%

19.38% 14.28%

13.47%

15.47%

14.36% 8.37%

7.21%

35.85%

19.89% 14.23%

15.05%

5.52%

15.27%

11.70%

13.56% 6.34%

31.49%

30%

40%

1 YEAR 5 YEAR3 YEAR 10 YEAR INCEPTION

20%

10%

0%

FOSSIL FUELS  /  No exposure to companies that own fossil fuel reserves

TOBACCO  /  No exposure to tobacco producers as well as tobacco 
distributors, suppliers, and retailers

ALCOHOL  /  No exposure to alcohol producers as well as alcohol 
distributors, suppliers, and retailers

GAMBLING  /  No exposure to gambling facility operators as well as 
support products & services

WEAPONS  /  No exposure to companies with ties to the  manufacture of 
conventional (including depleted uranium), biological/chemical, or nuclear 
weapons systems and components

CIVILIAN FIREARMS  /  No exposure to companies that manufacture 
or distribute firearms and small arms ammunitions for civilian markets

EXPOSURE TO 
BUSINESSES IN:*

LOWER CARBON RISK*
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OUR PURPOSE

To further human flourishing.

OUR MISSION

To invest with endurance  

in ways that build true value 

over time.

At Riverbridge, we believe in the power of long-term investment—both 

in high-quality companies and in trusted client relationships—to further 

human flourishing. The companies we invest in, and our approach to client 

relationships, seek to elevate the health, opportunity, and potential of 

people. We envision a future where human and financial capital add 

enduring value to lives, communities, and the world we are building 

together—for generations to come.

 

Our work each day is grounded in a mindset of endurance. Our investment 

strategy—which has not wavered since 1987—identifies companies with 

the fundamentals positioned for enduring growth. We help our clients persist 

in these investments so they can achieve their goals, and we provide clients 

with insights and trusted guidance to outlast market cycles. Our mission is 

to invest with endurance in ways that build true value over time. 

Riverbridge also invests our 

time and talents to build a 

strong and sustainable future 

for our community. We are 

focused on developing our 

employees, both personally 

and professionally, and we’re 

committed to being good 

stewards of our resources.

 Active employee involvement on nonprofit boards and committees

 Significant employee personal giving to a nonprofit as part of 

Riverbridge’s employee match program 

 All employees receive paid time off to volunteer at nonprofits

 Funding and paid time off made available to employees for service 

and nonprofit insight trips

 Flexible schedules available to employees to support a sustainable  

work-family life

 Annual firm-sponsored retreat for employees and their family 

members celebrates rest, recreation, and relationship 

LIVING OUT OUR VALUES AS A FIRM

ABOUT THE FIRM

OUR CULTURE
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DEFINITION AND TERMS RELATED TO MSCI ESG FINDINGS

Summary:

MSCI ESG Research is an independent provider of ESG data, reports and ratings based on published methodologies and is available to clients on a subscription basis. MSCI received 
subscription compensation from Riverbridge in connection with an MSCI ESG Portfolio Extended Summary prepared exclusively for Riverbridge and related findings. The findings 
selected for this report were explicitly chosen by Riverbridge and is, in no way, intended to represent all findings from the MSCI ESG Portfolio Extended Summary. 

Riverbridge recognizes that others may approach ESG issues from a different perspective and ratings included in the MSCI ESG Portfolio Extended Summary, not 
otherwise reported herein, may be viewed as meaningful in the decision-making process. 

MSCI ESG Research results are based the holdings of the Eco Leaders® Model Portfolio as of 12/31/2019. Holdings are subject to change without further notice. 

Definitions:

Carbon Risk measures exposures to carbon intensive companies. It is based on MSCI CarbonMetrics and is calculated as the portfolio weighted average of issuer carbon intensity. 
At the issuer level, Carbon Intensity is the ratio of annual scope 1 and 2 carbon emissions to annual revenue (T CO2E/$M Sales). Carbon Risk is categorized as Very Low (0-<15), 
Low (15 to <70), Moderate (70-<250), High (250 to <525), and Very High (>=525). MSCI scored Eco Leaders® Portfolio as 49.3 and the S&P 500 (Benchmark) as 153.6 resulting in 
67.9% less than Benchmark.

Weighted Average Carbon Intensity measures a fund’s exposure to carbon intensive companies. The figure is the sum of security weight (normalized for corporate positions only) 
multiplied by the security Carbon Intensity. 

Carbon Intensity at the issuer level is the ratio of annual scope 1 and 2 carbon emissions to annual revenue. 

ESG Ratings represents the percentage of a portfolio’s market value coming from holdings classified as ESG Ratings Leaders (AAA and AA), Average (A, BBB, and BB) and Laggards 
(B and CCC). Eco Leaders® Portfolio received an A as did the S&P 500 (Benchmark) based on their determined ESG Quality Score.  

ESG Quality Score measures the ability of underlying holdings to manage key medium to long-term risks and opportunities arising from environmental, social and governance 
factors. It is based on MSCI ESG Ratings and is measured on a scale of 0 to 10 (worst to best). Eco Leaders® Portfolio scored 6.76 while the S&P 500 (Benchmark) scored 5.97. 

Business Involvement Screening Research (BISR) metrics provide transparency to help identify holdings that align with ethical, religious or political views. MSCI reviewed 
the holdings of the Eco Leaders® Portfolio as of 12/31/2019 for business involvement in various ESG categories, e.g. Tobacco (%). Each restriction category is measured by the 
percentage of the portfolio’s market value exposed to companies as follows: Fossil Fuels companies that own fossil fuel reserves. Tobacco companies flagged for involvement in 
tobacco according to MSCI’s Highly Restrictive screen definition. This includes all tobacco producers as well as tobacco distributors, suppliers, and retailers if the combined revenue 
is =>5%. The full weight of each flagged company is included in the calculation. Alcohol companies flagged for involvement in alcohol according to MSCI’s Highly Restrictive screen 
definition. This includes all alcohol producers as well as alcohol distributors, suppliers, and retailers if the combined revenue is =>5%. The full weight of each flagged company is 
included in the calculation. Gambling companies flagged for involvement in gambling according to MSCI’s Highly Restrictive screen definition. This includes all gambling facility 
operators as well as support products & services if the revenue is =>5%. The full weight of each flagged company is included in the calculation. Weapons companies with ties to 
the manufacture of conventional (including depleted uranium), biological/chemical, or nuclear weapons systems and components. This includes companies that provide support 
systems and services, as well as those with indirect ties to weapons production through ownership. Note: Involvement in the production of landmines and/or cluster bombs is not 
captured in this category but tracked separately. Civilian Firearms companies that manufacture or derive any amount of annual revenue from the distribution (wholesale or retail) 
of firearms and small arms ammunition for civilian markets or intended for civilian use. The research does not cover companies that cater to the military, government, and law 
enforcement markets. 

About MSCI ESG Research, LLC

This report contains certain information (the “Information”) sourced from MSCI ESG Research LLC, or its affiliation or information providers (the “ESG Parties”). The information may only 
be used for your internal use, may not be reproduced or disseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. 
Although they obtain information from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein 
and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular purposes. None of the MSCI information is intended to constitute 
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such, nor should it be taken as an indication or 
guarantee of any future performance, analysis, forecast or prediction. None of the ESG Parties shall have any liability for any errors or omission in connection with any data herein, or any 
liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

The investment strategies described herein are those of Riverbridge. These materials are being provided for illustrative and informational purposes only. The information contained herein 
is obtained from multiple sources that are believed to be reliable. However, such information has not been verified, and may be different from the information included in documents and 
materials created by the sponsor firm in whose investment program a client participates. Some sponsor firms may require that these Riverbridge materials are preceded or accompanied 
by investment profiles or other documents or materials prepared by such sponsor firms, which will be provided upon a client’s request. For additional information, documents and/or 
materials, please speak to your Financial Advisor.

DISCLOSURES
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Firm Information: Riverbridge Partners, LLC is a Minnesota based investment advisor registered with the Securities and Exchange Commission under the  Investment Advisors 
Act of 1940. The firm provides investment management services to institutional and individual investors. The company offers growth-oriented investment services by investing in 
growth equity securities, which it believes will provide high returns over the long term. The firm’s standard fee  schedule is an annual 1%

Composite Characteristics: The Eco Leaders® Composite was created in June 2000. It is a growth portfolio invested in companies that benefit from  having a positive impact on 
the environment. A complete list and description of all firm composites is available upon request. The composite benchmarks  are the S&P 500® Index and the Russell 3000® Growth 
Index. The S&P 500® Index includes 500 industry leading companies measuring the performance  of the large-cap U.S. equity universe. The Russell 3000® Growth Index includes 
the segment of securities within the Russell 3000® Index with higher  price-to-book ratios and higher forecasted growth values. The Russell 3000® Index is an unmanaged index 
measuring the performance of the broad U.S.  equity universe. Prior to 2008, the Russell 2500TM Growth, Russell 1000® Growth, and Russell 2000® Growth indexes were also shown 
for general market  comparison purposes. Composite dispersion is not presented for years with 5 or fewer accounts. The composite minimum value is $100,000.

Calculation Methodology: Valuations and returns are computed and stated in U.S. dollars. Individual portfolios are revalued daily starting 1/1/2009. Prior  to that, individual 
portfolios were revalued monthly and intra-month when large cash flows (defined at 10%) occurred. Gross-of-fee returns are calculated  net of transaction costs and gross of 
management fees. Until 12/31/2007, net performance was calculated by applying the maximum annual  management fee of 1% to gross performance on a monthly basis. Starting 
1/1/2008, net-of-fee returns are calculated net of actual investment  management fees. Both gross-of-fee and net-of-fee returns are calculated gross of all withholding taxes 
on foreign dividends. Accruals are included in  calculations. The dispersion measure is the equal-weighted standard deviation of accounts in the composite for the entire year. 
Additional information for  valuing portfolios, calculating performance and preparing compliant presentations is available upon request. 

Other Disclosures: Riverbridge Partners, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and  presented this report in 
compliance with the GIPS standards. Riverbridge Partners, LLC has been independently verified for the periods 12/31/1989 -  12/31/2019. Verification assesses whether (1) the 
firm has complied with all the composite construction requirements of the GIPS standards on a firm-  wide basis, and (2) the firm’s policies and procedures are designed to calculate 
and present performance in compliance with the GIPS standards. The Eco  Leaders Composite has been examined for the periods 06/01/2000 – 12/31/2019. The verification 
and performance examination reports are available  upon request. The benchmark returns are not covered by the report of the independent verifiers. 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.

Performance Disclosures: 
• Returns presented within this document are presented for gross-of-fee performance figures, which do not reflect the deduction of investment advisory fees. A client’s returns will be 

reduced by the advisory fees and other expenses incurred in the management of its account. For example, the deduction of a 1% advisory fee over a 10 year period would reduce a 
10% gross return to an 8.9% net return. A description of Riverbridge Partners’ advisory fees are disclosed on Part 2 of its Form ADV, a copy of which is available upon request.  

• Past performance does not guarantee future results.  
• Performance results do not reflect the impact of taxes.  
• It should not be assumed that account holdings will correspond directly to any such comparative benchmark index.  
• Comparative indices may be more or less volatile than Riverbridge portfolios.  
• Riverbridge performance results reflect the reinvestment of dividends and other account earnings, and are net of applicable account transaction charges.  
• Information in this document is not intended to be used as investment advice. 
• Mention of companies/stocks herein is for illustrative purposes only and should not be interpreted as investment advice.  
• The holdings included in this document are for illustrative purposes only and should not be considered a recommendation to purchase or sell any particular security. There is no 

guarantee that the same or similar holdings will be purchased or held in accounts in the future.

ECO LEADERS ® COMPOSITE

Year Gross-of-Fee 
Return (%)

Net-of-Fee  
Return (%)

S&P 500®  
Return (%)

Russell 3000® 
Growth  

Return (%)

Portfolios Dispersion (%) Composite 
3-Year Ex-Post 

Std. Dev.

S&P 500®  
3-Year Ex-Post 

Std. Dev.

Russell 3000® 
Growth 3 year  

Ex-Post Std. Dev.

Composite  
Assets  

($ Millions)

Firm Assets  
($ Millions)

2019 33.75 32.89 31.49 35.85 23 0.31 13.31 11.93 13.20 29.7 5,378.3

2018 4.48 3.78 -4.38 -2.12 15 0.10 13.43 10.80 12.29 21.2 4,737.1

2017 24.26 23.35 21.83 29.59 15 0.41 10.69 9.92 10.62 22.3 5,047.9

2016 6.91 6.09 11.96 7.39 15 0.43 12.48 10.59 11.34 18.5 4,686.7

2015 5.00 4.22 1.38 5.09 18 0.23 11.86 10.48 10.80 18.7 5,030.8

2014 0.51 -0.16 13.69 12.44 17 0.40 11.99 8.97 9.74 18.5 5,523.2

2013 40.64 39.31 32.39 34.23 10 0.34 12.76 11.94 12.49 11.3 5,718.3

2012 20.08 18.46 16.00 15.21 7 0.44 15.95 15.09 15.99 4.2 3,225.7

2011 -0.72 -2.12 2.11 2.18 7 0.06 18.91 18.71 18.17 3.5 2,558.0

2010 28.25 26.10 15.06 17.64 <5 N/A 2.0 2,495.0

2009 43.16 40.66 26.46 37.01 <5 N/A 1.1 1,737.1

DISCLOSURES

20RIVERBRIDGE  /   2019 RESPONSIBLE INVESTING REPORT
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contactus@riverbridge.com
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Minneapolis, Minnesota 55402 USA


