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Investment Philosophy

Birch Run Investment’s Tax Exempt Total
Return Strategy seeks to deliver total return
and a high level of tax-exempt income by
constructing a diversified and high quality
portfolio of municipal securities. Using a value
oriented and opportunistic approach the strat-
egy takes advantage of the entire yield curve
and investment grade credit quality spectrum.
This serperate account strategy can be cus-
tomized to meet individual liquidity needs or
risk tolerance.

Strategy Characteristics

As of 06/30/2018

Firm Assets 157.0 mm
Product Assets 14.3 mm
Yield to Maturity 2.60%
Average Coupon 4.04%
Average Quality AA-
Effective Duration 4.99 years
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Birch Run Investments claims compliance with the Global Investment Performance Standards (GIPS) and
has prepared and presented this report in compliance with the GIPS standards. Birch Run Investments
has been independently verified for the period ending September 30, 2017.

The performance data quoted represents past performance; past performance does not guarantee
future results. Current performance may be lower or higher than the performance data quoted.

To receive a complete list and description of Birch Run Investments composites and/or presentation
that adheres to the GIPS standards, please contact David Killian by phone 610-321-3453, email
info@birchruninvest.com, or by mail 211 Welsh Pool Rd, Suite 234 Exton, PA 19341.




