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October 12, 2021 
 

Copy of the third quarter 2021 client letter mailed to clients 
 
I hope your fall is off to a healthy and pleasant start.   
 
While the past quarter has seen increased volatility in financial markets, the performance of most asset 
classes, except for fixed income, has been nicely positive for the year. 
 
I am very excited to announce the formation of the SeaBridge Investment Advisory Committee (IAC).  
The formation of our IAC is a critical building block to our future, as we celebrate our 25th year and look 
to the next 25 years.  This committee will help our team formulate our macro investment view, see critical 
dislocations in the world’s capital markets, find investment solutions to help our clients meet their 
objectives, and be general advisors to our firm. 
 
Garnett Keith will serve as the committee’s Chairman.   He currently serves as Chairman Emeritus of 
SeaBridge.  Garnett and I co-founded the firm 25 years ago, and Garnett served as our Chairman for its 
first 20 years.  Prior to founding SeaBridge, Garnett worked for Prudential Insurance Company where he 
was the Vice Chairman and Chief Investment Officer from 1985 to 1996.  Prior to Prudential, Garnett was 
Vice President of Irwin Management Company, a family office for the Cummins Engine Company 
family. 

Garnett continues to serve on the Investment Advisory Committee of the Howard Hughes Medical 
Institute—a $26 billion medical research endowment—and Chaired its Finance Committee for 20 years.  
Garnett also serves on the IAC for two international family offices, as well as acting as Chairman of the 
Clermont Foundation, a Keith family private foundation.  Garnett graduated from Georgia Tech and 
Harvard Business School.  He is a CFA Charterholder and holds the Chartered Financial Consultant 
designation as well. 

 
I am also very happy to announce that Jay Kolyer will be joining our IAC.   Jay spent the last 23 years 
as part of the senior investment team at Howard Hughes Medical Institute.  Jay most recently served as 
Managing Director for the Institute’s $8 billion diversifying asset portfolio.  The mandate for this 
portfolio included hedged equity, distressed credit, market neutral, and real asset strategies.  Jay also 
actively participated in overall fund strategy and management as a member of the senior team.   
 
Prior to his work with HHMI, Jay served as Associate Vice President for Investments at Brown 
University, where he managed the university’s endowment.  His responsibilities included asset allocation, 
manager selection/oversight, tactical overlays and hedges, charitable trusts, and tax-exempt financing.  
Jay earned a BA in Mathematical Economics from Colgate University and an MBA in Finance from the 
Tuck School of Business at Dartmouth. 
 
Attached please find commentaries from our portfolio managers for each of our main strategies.  Each 
commentary includes specifics about the current environment, key portfolio holdings, and outlook.  We 
hope you will find the review of our different strategies helpful. 



 
• Core Global invests primarily in U.S. equities but includes opportunistic purchases of 

international companies.  
• International invests in companies domiciled outside the U.S. or U.S.-based companies with 

substantial international operations.    
• Global Growth invests in U.S. and non-U.S. equites that primarily fall into secular growers and 

the Growth at a Reasonable Price (GARP) investment style.  
• Asia Strategy invests in companies that operate mainly in Southeast Asia and benefit from the 

higher growth profile of the region. 
• Longview is a concentrated portfolio of primarily U.S.-based companies.   
• Yield Growth generates both income and growth with volatility lower than that of the equity 

markets by utilizing a diverse set of asset classes: equities, REITs, fixed income, closed-end bond 
funds, etc.  

• Cautious Core generates returns by balancing the client’s need for income, capital appreciation, 
and capital preservation. 

 
In addition to the portfolio summaries and your quarterly reports, we have included a copy of our current 
Form CRS and ADV Part II, which has been updated to reflect the creation of our Investment Advisory 
Committee and show that we are now offering stand-alone consulting and financial planning services.   
 
If you have any questions about any of the attachments, please contact Nicole Goberman 
(ngoberman@seabridge.com) or me. 
 
Best regards, 
 

Chris 
Christopher D. Hohlstein 
Senior Managing Director 
SeaBridge Investment Advisors 
chohlstein@seabridge.com 
706-464-4767 
 
The views presented here represent the opinions of SeaBridge Investment Advisors based on analysis of publicly available 
information. The opinions of other analysts based on these data may differ, including other analysts in SeaBridge. The 
conclusions of the analysis may not be realized in the future. There may be other factors which have more influence on future 
growth, economic activity and market performance than those presented here. There may be errors in the data referenced in 
this analysis. Investment involves risk and past performance is not indicative of future performance.  
 
This is for information only and should not be considered a solicitation or offering of any specific investment products or services.  
 
This is not a recommendation to buy any security or sector. SeaBridge may buy or sell securities for client or personal portfolios 
at any time in the future depending on individual circumstances or changes in SeaBridge’s conclusions about the outlook. There 
is no representation about the future performance of the stocks mentioned in any of the material provided here. There may be 
other stocks in the portfolio that performed worse than any examples presented. SeaBridge’s opinion of the economic and 
market prospects may change in the future.  
 
There are differences among portfolios managed by SeaBridge in each strategy based on client-specific factors. Not all portfolios 
hold the same securities. Not all stocks held in the portfolio perform similarly. Some client accounts may not have as much cash 
reserved as other accounts managed in the strategy due to client withdrawals or other issues. SeaBridge manages portfolios in 
several styles. No part of this document is to be re-produced without the written permission of SeaBridge Investment Advisors 
LLC. 
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