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Company Founders: James LaFleur and Richard Godfrey 

Our retired co-founder James LaFleur said it best: 

“Our investment philosophy was simple and still holds 

true today – identify quality companies with good growth 

prospects that are run by ethical and competent 

managers.  Buy them at a reasonable price and, 

importantly, be patient.” 



 

 

 

 

 

The Best of Both Worlds: GARP – Style Investing 

“Growth at a Reasonable Price” 



  

TECHNOLOGY 
 

The evolution of the Internet is upon us.  
It has been labeled the Internet of Things 
(I.o.T.).  The collection of data and sharing 
of information has evolved from desktop 
PCs to laptops to phones and now to 
physical objects. 
 
 
According to Cisco Systems, by 2020 
there will be 50 billion devices connected 
to the Internet and by 2030 there will be 
500 billion devices connected! 
 
 
I.o.T. products come in all shapes, sizes 
and form factors – with limitless 
opportunities for businesses to expand 
into new markets and disrupt traditional 
ways of doing things. 
 
 
In medicine, pill-shaped microcameras 
can now traverse the human digestive 
tract and send back thousands of images 
to pinpoint the sources of illness. 
 
 
In the oil and gas industry, extensive 
sensor networks will be placed miles 
beneath the Earth’s surface to determine 
the most efficient and productive areas to 
drill. 

 



 

  

In retail, sensors will be used to determine 
how long shoppers linger at displays and 
record what they actually buy.  Retail 
management will use this data to optimize 
store layouts in order to maximize 
revenues. 
 
With I.o.T. growing so rapidly, businesses 
of all sizes will need to invest heavily to 
modernize their technology 
infrastructure.  Large and established 
technology companies offering internet 
infrastructure ‘backbone’ solutions in 
cloud computing, data storage, security 
and analytics will also remain in high 
demand. 
 



 

 

  

MED TECH 
 

The world is experiencing a historic demographic population shift from young to 
old.  One researcher has called it a transition from a ‘Toys-R-Us’ society to an 
‘Old-R-Us’ society. 
 
 
In what began in 1995 as a single country, Italy, which has more old people (aged 
65 and over) than young people (under the age of 15), will spread to over 56 
nations by 2030! 
 
 
People are living much longer due to medical advancements.  By 2050, the U.S. 
population aged 65+ will almost double to 84 million and the 85+ population will 
increase almost 4 times its current level. 



 

 

 

  

 
According to the Bureau of Labor Statistics, more than half of the fastest-
growing jobs can be found in healthcare.  The BLS also estimates that healthcare 
will be the country’s largest jobs sector in less than three years. 
 
 
Internationally, the Asia-Pacific region is expected to have the highest MedTech 
growth rate due to increased healthcare awareness, improved economic growth 
and increased government funding. 
 
 
Emerging MedTech innovations in orthopaedic surgery, sleep apnea, 3D 
mammography, proton radiation oncology therapy, nanotechnology, da Vinci 
robotics and medical 3D printing will accelerate market growth for years to 
come. 



 

  

DEFENSE 

The U.S. Department of Defense (DoD) 
accounts for one-third of the world’s 
military expenditures. 
 
 
The DoD occupies a stunning 284,458 
buildings around the world (totaling 2.2 
bn sq ft) and controls 24.7 million acres 
of land (an area the size of Virginia). 
 
 
Although the U.S. military outspends 
China by over 3 times, China has almost 
double our armed forces, artillery pieces 
and battle tanks, an equal amount of 
submarines and nearly as much combat 
aircraft. 
 
 
According to Deloitte and McKinsey 
studies, the U.S. defense industry is 
expected to return to growth led by 
demand from international markets 
(Middle East and India) as well as 
increased domestic spend on new 
defense weapons platforms, cyber 
technologies, intelligence gathering, 
defense electronics and precision strike 
capabilities. 



 

 

 

The world is a scary place.  

Because of increased economic 

and geo-political uncertainty, we 

anticipate international conflicts 

will continue to rise and along 

with it our need to increase 

investment in our military. 



  

INFRASTRUCTURE MODERNIZATION 

America’s infrastructure is crumbling before our eyes.  Decades of 

underinvestment and underfunding have taken their toll on our 

highways, bridges, airports, waterways and schools. 

According to a report by the American Society of Civil Engineers, the 

United States’ infrastructure received an overall grade of D+ and it is 

estimated that $3.6 trillion of investment is needed by 2020 to remedy 

our deficiencies. 



 

Political appetite for increased 
investment is changing.  The 
Obama Administration signed a 
five-year, $305 billion highway 
bill in late 2015.  
 
The FAST (Fixing America’s 
Surface Transportation) Act was 
the first long-term national 
transportation spending package 
in more than a decade. 

 

Recently, PPPs (public-private partnerships), previously a source of untapped 
capital, have been established in many states to help address the current 
infrastructure funding gap. 
 
Exciting, new technologies and increased domestic investment should equate to 
above-average demand for many infrastructure-related companies for years to 
come. 

 



  

THE MILLENNIAL CONSUMER 

The Great Wealth Transfer is underway!  When it is all said and done, 

$30 TRILLION dollars of inheritance will be transferred from one 

generation to the next.  Understanding Generation X and Generation Y’s 

(Millennials) preferences will impact the U.S. economy for decades to 

come. 



  

 
 
According to the Pew Research 
Center, Millennials are expected to 
dramatically reshape consumer 
spending in nearly every major retail 
category. 
 
 
Per Re/Code, 87% of millennials say 
their smartphone NEVER leaves their 
side and 80% say that the first thing 
they do when they wake up is reach 
for their smartphone! 
 
 
Studies also suggest that Millennials 
as a whole are more inclined to: 
prefer experiences to material things, 
have less brand loyalty, rent versus 
own, choose to live in the city over 
the suburbs, be environmentally-
conscious, defer an automobile 
purchase, have many more jobs than 
their parents, prefer healthy organic 
foods and exercise more. 
 
 
Understanding these Mega Trend 
shifts in consumer spending will be 
key for successful investment 
management in the future. 
 



  

ENERGY & THE 

ENVIRONMENT 

By 2030, to meet the needs of our 
growing global population, the world 
will need 30% more water, 40% more 
energy and 50% more food.  As the 
middle class grows, global diets will shift 
towards more protein which needs 
substantially more water to produce. 
 
Water, because of its scarcity, was 
recently singled out as the number one 
global risk at the World Economic Forum 
– above infectious disease, WMD, 
international conflicts and climate 
change. 
 
Renewable energy sources, such as 
solar, wind, and thermal energy, are 
abundant in supply and low in 
environmental impact. Energy 
diversification will result in savings for 
consumers, economic development, 
jobs growth and increased national 
security. 
 
Farming technology will need to keep 
pace with increased global protein 
demand driven by a growing middle 
class in emerging markets.  Traditional 
farms will need to continually evolve to 
include new, smart-farming 
technologies such as: agricultural drones 
and quad-copters, GPS-guided tractors, 
soil moisture sensors, targeted 
fertilizers, yield-mapping software 
analytics and even solar-powered 
robotic vehicles that individually detect 
and zap weeds! 
 



 

Because there will be 50% more 
people on Earth by 2050, the 
impact on our environment will be 
substantial.  Companies will need 
to consider the social and 
environmental impact in their 
business decisions. We believe 
these considerations are good for 
business and that the successful 
companies of tomorrow will make 
them a priority today. 

The information contained in this brochure is provided for informational purposes only and should not be construed as recommendations to purchase or sell 
specific investments.  Investments carry the risk of loss that clients should be prepared to bear, and that past performance may not be indicative of future results. 

 


