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C O N T E N T S  
“Interesting times are always enigmatic times that promise no rest, no prosperity or continuity of 
security. [In our age] there coexist a number of incompatible forces, none of which can either win or 
lose... so much power and so much disarray, so much anxiety and so many playthings, so much 
knowledge and so much uncertainty.” 

Paul Valery, 1932  

“The young produced enthusiasts who immatured with age; the old improved on the mistakes made 
by their elders... They lived in interesting times; that’s what the Chinese wish on their enemies.”  

Eugen Weber 
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Dear friends and valued investors,  

The historian Eugen Weber wrote a book called The 
Hollow Years about France in the 1930s. I’m tempted 
to write one called The Hollow Year about America in 
2020. Alas it seems we are learning the hollowness did 
not end with the old year. We are living in interesting 
times. The mistake is to assume our times are, at vari-
ous points and with various happenings, so much bet-
ter or worse than the past. The truth is the hollowness 
Weber writes about is never fully resolved. It only 
changes form from one generation to the next. That’s 
the funny thing about human nature—people tend to 
miss when something new is nothing more than some-
thing old repackaged.  

With all the difficulties of 2020 (and the start to 
2021)—the sadness, confusion, frustrations, and isola-
tion—let us not forget that virtually all westerners still 
live better than the kings of yesteryear. I like to ask peo-
ple who are complaining about [this or that] present 
day issue which previous period they’d like to go back 
to?1 Once in a while they’ll point to an intriguing time, 
but never do they sincerely admit they’d like to go 
there permanently. I learned from my friend Firas 

 
1Today’s U.S. citizen has more comforts than any nobleman of just a 
century or two back. I’ve previously written that this does not mean 
we are better at most things than our ancestors. Modern thinkers 
overestimate themselves in this regard.  

Cheaib (who speaks and reads in more languages than 
I knew existed) that the earliest notable literature 
we’ve found—The Epic of Gilgamesh written circa 1800 
BCE in Mesopotamiai—begins with a longing for 
times past: “In those days, in those distant days, in those 
nights, in those remote nights, in those years, in those dis-
tant years...” The tendency to reminisce about ‘the 
good ole days’ is as ancient as it gets.  

Performance 

CTG Fluxion returned +35.07 percent net for the year 
versus a total return of +18.40 percent for the S&P 500, 
+16.33 percent for the MSCI All-World Index, and 
+14.83 percent for a hypothetical 70/30 portfolio.2 Just 
under two-thirds of CTG’s net return came from eq-
uity holdings (roughly 23 percent), with the rest at-
tributable to hedging. The core holdings that made up 
the vast majority of our investment portfolio at year 
end included GoDaddy, Dropbox, CyberArk, Face-
book, AbbVie, Amazon, Verizon, CVS, Comcast, Lo-
ral Space & Communications, Biglari Holdings, Vera 
Bradley, Micron, and Icahn Enterprises.  

 
2 See our factsheet for additional information on performance and 
benchmark calculations.  
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The top five contributors for the year: Etsy,3 Ama-
zon, CyberArk, Facebook, and GoDaddy. The top five 
detractors, which I largely exited before mid-March: 
Fiat, Ulta Beauty, Magna International, Delta Airlines, 
and Southwest Airlines. Even with the sales in late Feb-
ruary and early March, our investment portfolio turn-
over was less 33 percent. In hindsight, I probably 
should’ve held on to Ulta and Magna. Both are won-
derful companies that I’d spent a good amount of time 
assessing. But having no idea when retail and auto 
manufacturing spending would come back, it wasn’t 
worth the risk at the time. No one could’ve foreseen 
how rapidly and definitively markets would avoid de-
spondence and plunge back into enthusiastic, if not 
frequently indiscriminate, fervor.  

Difficulty & Insight 
I am satisfied with the year’s performance. However, 
given the aim is to do well over the longer range, it’s 
important to avoid getting too high or too low based 
on a single year’s result. A meaningful contributor to 
2020’s result came from previously difficult periods: 
lessons learned through experience or “the hard way.” 
Really it is just the way—the only way. Doing well is 
more a process of figuring out what doesn’t work than 
what does. Often when things don’t go well people 
throw up their hands in disgust, concluding they’re 
not cutout for it or finding someone or something else 
to blame—a tremendous blunder given this is 
where insights live. Difficulty provides either (a) use-
ful lessons, some of which will prove detrimental if 
overlooked; or (b) illuminates variants of situations 
and peoples to avoid. In each case, one must uncover, 
to the extent possible, what went wrong and where. 
Ultimately, we have much less control over outcomes 
than we like to imagine—we need to determine if we 
made the best decisions with the information we had 
at the time. The aim is not getting the magical answers. 

 
3 Exited later in the year.  

It is discovering how things are supposed to work, then 
when and why they don’t.  

Human affairs are quintessentially full of irony and in-
congruity. “Without quite knowing it, we have be-
come creatures of linear, categorical logic” writes Rich-
ard Farson in Management of the Absurd. “Things are 
good or bad, true or false, but not both.” While we 
know this to be unworkable, too many are seduced by 
a kind of excessively logical expert thinking. Farson af-
firms what decent investors and entrepreneurs already 
know: paradox and absurdity “keep us off balance” 
producing “the humility, vitality, and creative surprise 
that make life so worth living. But they cannot be con-
trolled.” Placing faith in the apparent rationality of ex-
perts fails time and again because it falsely presumes 
paradox can be dealt with in some “systematic or ra-
tional way.”ii  

The Brothers Warner 

Real insight is valuable across domains. One who is 
substantively and consistently insightful in two or 
more arenas is likely to be insightful in others. This hit 
me after watching a documentary on the Warner 
Brothers.4 The Warner Bros. were dealing with some 
version of the problems we have today. Harry, the eld-
est brother and studio president, was the catalyst push-
ing them to go their own way. First, they went to west 
to escape Thomas Edison’s attempt to cement a film 
and theater monopoly on the east coast. Then Warner 
Bros., due to Harry’s impetus, was the first studio to 
pull out of Germany in the early 1930s, well before the 
rest of Hollywood and for which Harry received con-
tempt. Harry was also one of the few voices to speak 
out against the idea of supplanting millions of middle 
eastern citizens as a solution to the problem.  

Nothing of value has been built without a combina-
tion of insight and independent mindedness. In advo-
cating for U.S. involvement in WWII before warning 

4 The Brothers Warner (2007) 

http://www.canterburytg.com/
https://thebrotherswarner.com/
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against international meddling in the middle east, the 
elder Warner displayed that distinct mark of insightful 
independence: the inability to stick to a party line due 
to a duty to assess each situation on its own merits. 
Warner Bros. became the first to produce a talking pic-
ture, spearheaded by brother Sam,iii when the incum-
bent industry resisted the shift (as their silent picture 
assets would then become worthless). If they had 
waited as so many do for the incumbent experts’ stamp 
of approval, the Warner Brothers’ intuition and vision 
would not have come to fruition.  

At best, pretending to know the (conventional) an-
swers serves no one, and it more likely leads to harm. 
This is not to say most or all conventional views are 
wrong. Only that they are often wrong in a few crit-
ical, difficult-to-see, and sometimes dangerous ar-
eas. Conventional financial thinking runs into what 
should be obvious problems when it contradicts real-
ity. Crucially, when it tells investors they “cannot have 
insight” or that it’s “too difficult so don’t try.” Clearly, 
it’s not easy but why would it be? Imagine this logic 
applied to virtually any other meaningful field—e.g. 
there is no advantage to be gained in biology, mathematics, 
technology, or football,5 so don’t try. Insight is scarce. Yet 
it may be just as evident that what can be seen in the 
difficult-to-see areas can only be seen by a few.  

Those who see what most cannot must first be able to 
go against the grain. This eliminates the plethora 
chained to an ideological reliance on sanctioned or 
fact-checked views passed down from some modern 
priesthood. But independence of mind alone is not 
enough. One must have also gained requisite real-life 
intelligence. Degrees, no matter how expensive or 
prestigious, won’t cut it. Real intelligence requires 
broad context, which is inseparable from diverse expe-
rience in multiple domains and with various kinds of 
people. It is only realized by taking real risks involving 

 
5Tom Brady is Tom Brady because so few quarterbacks can be Tom 
Brady. Else, there would be no Tom Bradys.  

real consequences. People do not learn otherwise. 
Hence, intelligence that matters requires living.  

They say, “youth is wasted on the young”—a broad 
stroke that is perhaps truer today than in times past, 
and I sense many misattribute this to foolishness. Ra-
ther, it’s the lack of real-life experience. They don’t live 
enough. They don’t get the aforementioned context. 
Society now orders young people to sit in classrooms 
‘til adulthood while imploring them to avoid anything 
too risky or painful. Cosmetic improvements, theoret-
ical explanations, and non-replicable research are 
placed above what lasts. Instead of risking and learn-
ing, their immense energies are spent on petty insecu-
rities (e.g., appearing right over being right) and futile 
endeavors. In short, when the young are most ener-
getic and apt to learn, they’re neutered. Youth hasn’t 
always been wasted on the young. Ancient figures 
could rarely take reaching older age for granted. For 
those who had access to schooling, it was effectively 
never separated from what was useful, nor from risk. 
For how does one learn without experiencing?  

I remember as a child my father saying, more than 
once, “Ready. Fire. Aim.” It’s best to do, read, and do 
some more; but if forced to choose one, it’s far better 
to do and never read than to read and never do. Very 
often in what’s meaningful, you don’t know where 
to aim until you’ve fired. Beyond the very basics, 
school doesn’t help much in mastering business and 
investing. Living does. Doing does. Falling down. Losing 
money. Losing peers. Going broke. Making a fool of 
oneself. This is all painful, but the alternative—the fu-
tility produced by imagining one can avoid diffi-
culty—is far more devastating. One who’s failed but 
been through the fire is to be chosen ten times out of ten 
next to one who’s never gotten close enough to get 
burned.  

http://www.canterburytg.com/
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The Two Questions 
This brings me something I’ve been pondering for a 
few years, what I’ve dubbed The Two Questions: How 
can certain active investors do well overtime? And how 
would one know ahead of time? I have found it a hard 
question to provide an answer to which people will 
consistently find satisfactory, to some degree because 
of market participants preconceived notions. Hence, I 
have purposely answered these questions before asking 
them.6  

Even though it’s a common inquiry, the majority of 
inquirers will not see the answer and have missed what 
has already been addressed. I’d submit the reader who 
finds this an insignificant point is in that camp. Capi-
tal markets are nothing if not full of overly opinion-
ated talking heads. How can one grasp anything 
worthwhile and hazardous without having done it at 
least satisfactorily and during difficult conditions? The 
problem: most are describing complicated, perilous, 
mountain terrain they’ve not climbed and trails they 
have not been down, based on theoretical explanations 
and research about how they should look and feel. 
When the landscape changes with time, they refer to 
snapshots and out-of-date films of the old trail as evi-
dence their theories hold. Investing just happens to be 
one of the few areas where real life survival should ob-
viously hold more weight, yet with many it doesn’t. 
The prestige of academia and journalists overwhelm 
fundamental thought.  

So, how would you know who can do well before it’s too 
late? It’s a hard question because the best answer often 
leaves the asker feeling no better off than before. The 
answer? If you have to ask you can’t know. Or, if you are 
forever tethered to other people’s answers, you cannot 

 
6I spoke to the first question directly in my recent What We’re Working 
Towards paper, as well as in previous writings. Here I expand on the 
first and attempt to answer the second, more difficult question: How 
would one know ex-ante? 

know. That doesn’t mean it cannot be delineated—
most of the time it already has been. But if one has to 
ask, they are unlikely to have the context and experi-
ence necessary to appreciate the explanation. Any be-
holden to what “so and so says” will be whiplashed by 
constant conflicting statements and price swings. Par-
adoxically, if one doesn’t have the capacity, courage, 
and desire to make up their own mind on a subject, 
they will never be able to grow into and learn that sub-
ject. That is, one cannot know who is more likely to be 
competent vs. putting up a façade unless they have suf-
ficient experience themselves and sufficient experience 
is never void of error.7  

The answer to How do you know ahead of time? is so far 
problematic for inquirers without sufficient experi-
ence yet who are trying to determine where to invest. 
Luckily, there’s a second part—helpful heuristics. Ep-
ictetus taught, “If you wish to improve, be content to ap-
pear clueless or stupid in extraneous matters—do not wish 
to appear knowledgeable. When some regard you as pres-
tigious, distrust thyself.”8 Epictetus also put great value 
on distinguishing that which we can know and that 
which we cannot—the prohairetic (knowable) and the 
aprohairetic (unknowable). I’ve found worthwhile in-
vestors, in one way or another, converge on these ten-
ets. Look for those who talk about their investment 
philosophy, process, and long-range survival. (Mar-
ket participants forget they have to stay in the game to 
do well.) Avoid any who brag about short-term re-
sults or who imagine them meaningful. Seek the 
few who understand that risk is never absent. And 
by all means, avoid the sensationalistic, overpromis-
ing buffoons that make all manner of unverifiable 
proclamations and obsess over the trivially 

7 Those who disagree with this, as many do, must then consider and 
counter what I’ve written up to this point regarding experience and 
context; and I have yet to meet one who can. 
8 This letter might be better if filled exclusively with Arrian’s dis-
courses of Epictetus.  

http://www.canterburytg.com/
https://www.dropbox.com/s/3k2a2euctij37li/2020.07_intro-to-CTG_chandler_v2.pdf?dl=0
https://www.dropbox.com/s/3k2a2euctij37li/2020.07_intro-to-CTG_chandler_v2.pdf?dl=0
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irresolvable and meaningless.9 Those taken by the 
unknowable or the trivial and seekers of the spotlight 
won’t make it very far, even if they fool themselves in 
the near term. 

Grant’s Wolves 

Ulysses S. Grant provides a useful anecdote in his 
memoirs. During the Mexican conflict—well before 
he was General, then President Grant—he was travel-
ing through a sparse and wild Texas country. At a cer-
tain point, the Ohio native Grant was out with just one 
other fellow, Lieutenant Benjamin, when they heard: 

“the most unearthly howling of wolves, directly in our 
front... To my ear it appeared that there must have been 
enough of them to devour our party, horses and all, at a 
single meal.” Ohio, as Grant tells it, was “not thickly set-
tled, but wolves had been driven out long before I left. 
Benjamin was from Indiana, still less populated, where the 
wolf yet roamed over the prairies. [Benjamin] understood 
the nature of the animal and the capacity of a few to make 
believe there was an unlimited number of them. He kept 
on towards the noise, unmoved. I followed in his trail, 
lacking moral courage to turn back... Benjamin did not 
propose turning back. When he did speak it was to ask: 
‘Grant, how many wolves do you think there are in that 
pack?’ Knowing where he was from, and suspecting that 
he thought I would over-estimate the number, I deter-
mined to show my acquaintance with the animal by put-
ting the estimate below what possibly could be correct, 
and answered: ‘Oh, about twenty,’ very indifferently. He 
smiled and rode on. In a minute we were close upon them, 
and before they saw us. There were just TWO of them. 
Seated upon their haunches, with their mouths close to-
gether, they had made all the noise we had been hearing 
for the past ten minutes.” 

 

Grant’s story provides a few vital lessons. Even when 
he knew of Benjamin’s greater familiarity his guess was 
far off. Though the wolves had no opinion on the war, 
Grant admits the racket would’ve deterred him from 

 
9Not long ago I heard a satellite radio ad promising stocks the yelling 
promoter would tell his victims to buy on Friday that would pop on 

continuing had he been traveling alone. Be wary over-
weighting the loudest voices. Those emblematic and 
ever-so-common noisemaking wolves may seem prev-
alent, but more often their perceived numbers are 
merely amplified by access to certain microphones. Or 
as Grant put it, “There are always more of them before 
they are counted.”iv  

A different Grant, Grant Broggi—a RWRI acquaint-
ance who served in the U.S. military—said the Ma-
rine’s principle is “never fall in love with your plan” 
and “always listen to the boots on the ground.”.v Bat-
tles are won or lost, missions accomplished or not, due 
to quick decision making. When decision making 
comes exclusively (or mostly) ‘from on high’—i.e., 
from those who are not intimately and recently famil-
iar with what they’re deciding on—problems are exac-
erbated. Whether they turn out right or wrong, they 
won’t know why. This is applicable across domains. 
Great businesses listen to the people closest to the ac-
tion. Who would then presume that theoreticians, 
journalists, commentators, and other far-from-the-ac-
tion noisemakers—from which so much of the main-
stream dialogue originates—could appreciate the who, 
what, when, why, and where of investing, capital alloca-
tion, and entrepreneurship? Suffering from the Field 
of Awareness problem, blind to their blindness, they 
demand the unfamiliar ins-and-outs be explained to 
them in some sort of rational scientific manner, as if it 
were not incumbent upon them to achieve requisite 
experience—not to fully comprehend but to merely 
begin to understand. Alas, they have little incentive to 
make their own way. Getting into and remaining a 
part of the club is the goal. Not real outcomes. It may 
be understated to assert that this club looks an awful 
lot like an institutionalized ideology, filled with admit-
tance rituals, high priests, and vehement zealots. Her-
etics are banished, excommunicado. “Boots on the 

Monday. Shortly after, he was shut down by the FTC for making egre-
giously false claims. Turns out he’d also changed his name!  

http://www.canterburytg.com/
https://www.dropbox.com/s/627nnxb3fqdcsei/Field%20of%20Awareness%20Problem.pdf?dl=0
https://www.dropbox.com/s/627nnxb3fqdcsei/Field%20of%20Awareness%20Problem.pdf?dl=0
https://www.ftc.gov/enforcement/cases-proceedings/2023073/ragingbullcom
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ground” give up on pushing back. What is only illogi-
cal in a silo yet is in practice rational or a necessity to 
exist and persist, is incessantly explained away as un-
reasonable. Retorts to the establishment are futile.  

I’ve tried to avoid overstating the case. Doing so only 
impedes learning from other perspectives—a key rea-
son it’s not a good idea to suppress dissent. People fre-
quently and often unknowingly use diverse viewpoints 
and dissention to arrive at what they think. How else 
would one get to what’s right if not for some degree of seeing 
what’s not? How can one know what works without know-
ing what doesn’t? This is the story of human progress. 
Trial and error. Process of elimination. Sure, there are 
other factors at play—dissent alone is not sufficient; 
it’s necessary. 

Markets Are People Too 
Markets are people converging to what price they’re 
willing to transact. People make mistakes. Seduced by 
experts and soothsayers, dubious and erroneous beliefs 
proliferate. I keep hearing how the U.S. is in bad shape; 
that the average age of empires is 250 years, and Amer-
ica is just a bit younger, implying the empire is about 
to come to an end. Well, if the American empire is fall-
ing, it will have proven to be one of the briefest. The 
nation didn’t come anything close until the 20th cen-
tury. And it certainly didn’t cement empire status until 
around or after World War II. Point being, whether or 
not one thinks the U.S. as the global power is about to 
come to an end, it has little to do with age. People are 
easily misled by seemingly critical but wholly immate-
rial metrics, as if they are somehow predictive. I do not 
know when the empire will fall. I do know recent hap-
penings are so dreadfully interpreted only because it’s 
all people know. They feel the anxieties of the present, 
what’s in their face here and now, not the dangers of 
the past.  

 
10My full excerpts from Allen’s book Only Yesterday may be found here.  

It’s hard for a thing to cascade when legions are trying 
to make sure it doesn’t. Where no one is paying atten-
tion, that’s the place to worry. For example, given the 
history of prosperous times, maybe we could’ve fore-
seen certain recent socio-economic and cultural devel-
opments. These periods carry with them a lot of odd, 
speculative, and lax behavior. Frederick Lewis Allen 
describes analogous episodes in his work on the 1920’s, 
Only Yesterday (1930).  

“A first-class revolt against the accepted American order 
was certainly taking place during those early years of the 
Post-war Decade... The shock troops of the rebellion were 
not [foreign] agitators, but the sons and daughters of well-
to-do American families, who knew little about Bolshe-
vism and cared distinctly less, and their defiance was ex-
pressed not in obscure radical publications or in soap-box 
speeches, but right across the family breakfast table into 
the horrified ears of conservative fathers and mothers. 
Men and women were still shivering at the Red Menace 
when they awoke to the no less alarming Problem of the 
Younger Generation, and realized that if the constitution 
were not in danger, the moral code of the country cer-
tainly was.”10 

 

The difference today is less the credulity of their ideas 
than how mind-bendingly fast they spread. After talk-
ing with friends in high technology, one happening 
seems to have blindsided all. Nobody could’ve pre-
dicted that a bulk of one-sided 20-somethings 
would’ve inadvertently taken over the keys of the cul-
tural kingdom. Even with US Steel and Standard Oil, 
employees—who through happenstance came to con-
trol large segments of production—tilted blue collar, 
with great influence coming from those in their 40s, 
50s, and 60s. Today the lesser seasoned voices have the 
loudest microphones and the most time to shout. That 
is the problem we face. Similar to problems before, but 
not exactly the same. We’ve worked through problems 
again and again. Or they’ve faded out with time. As 

http://www.canterburytg.com/
https://www.dropbox.com/s/10bhfhb4epzem1h/Excerpts%20from%20ONLY%20YESTERDAY.pdf?dl=0
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Allen wrote, what perished with the Roaring Twenties 
was “the excited sense that taboos were going to smash, 
that morals were being made over or annihilated, and 
that the whole code of behavior was in flux.” I’m opti-
mistic we will, in time, move on as well. 

My concern with markets right now is what I stated in 
the fall, only worse. The number of TikTok personali-
ties claiming trading expertise is baffling. One only has 
to know a bit of market history to get that seeing this 
a handful of times makes its anecdotal appearance ir-
relevant. That it, it’s a sign of excessively ignorant mar-
ket behavior. More empirical, if less of a tell, the mar-
ket has been more expensive one time (1999) based on 
Shiller’s Cyclically Adj. P/E ratio alone, and only in 
this range three times (1928-29, 1999, and now). How-
ever, arbitrary P/E ratio analysis leaves out interest rate 
context—how stocks are priced relative to what one 
could earn in bond or treasuries. Based on the earnings 
yield less treasuries, valuations are reasonable. Based 
on earnings yield less bond yields, they’re at about me-
dian valuations. Beyond the S&P, a few other high-fly-
ing, popular, and trending securities are looking more 
and more precarious. The market is being held up by 
a combination of low rates and euphoric buying. The 
biggest risk I see presently is if rising rates are followed 
by, for whatever reason, slower or negative economic 
growth. This would be a double whammy for global 
assets.  

My Letters 
Some have told me they like my letters. I am apprecia-
tive of the complement. However, they shouldn’t get 
the idea that the process is a smooth one. As Schrö-
dinger said, “In an honest search for knowledge, you quite 
often have to abide by ignorance for an indefinite period.”  
What I want to say often  comes to me at the most ran-
dom times, like while driving or reading. Occasionally 
the words flow coherently. Generally, it’s a mess in-
volving lots of walking around my office, house, and 

outside. I’m often unsure for a good while how to elu-
cidate with the pen what I think I’m trying to say. At 
times, what I was trying to get across is unintelligible 
upon re-reading. I learn that specific point may not be 
as viable on paper as it was in my head. Other times, it 
eventually comes to me. Rarely is it a quick and pretty 
process.  

I tell you this for two reasons. First, to potentially en-
courage those who are trying to write something use-
ful. If the words don’t flow freely, that’s okay. Second, 
after publishing so much so early, I’ve become hesitant 
to put things out until they’ve had time to age. Most 
of what I write now I’ve had time to ponder for a few 
years, a small portion having recently been thought 
through. In that sense, my writing shouldn’t be overly 
impressive. I’m jotting things down as they come to 
me, then putting the pieces together at the appropriate 
time. When something seems incoherent, I re-work, 
toss out, or save for later. (No doubt much of my jot-
ting would read as gibberish to a normal person.)  

As I mentioned last year, going forward I will write in-
vestor letters when I think I have something useful to 
say. Likely two to three times per year. I do not think 
it would be of great service to our investors (or to my-
self) to get in the common habit of writing regular 
quarterly letters that say a lot without saying much at 
all. If any have good reasons to abide by the quarterly 
letter convention—aside from “everyone else is doing 
it” or “it’s good marketing for an investment prod-
uct”—I’m open to hearing the case.  

Final Thoughts 

In conclusion, I continue to be ever grateful to Canter-
bury’s investors. All of my public market holdings and 
90+ percent of liquid capital are invested alongside 
you. Whatever the outcome, we’ll get it together. Your 
trust and patience are held dear. I feel pity for invest-
ment managers who’ve been less selective (and lucky).  

http://www.canterburytg.com/
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Allow me to likewise express my gratitude to the 
founders and lecturers of, as well as those who’ve be-
come close peers thru, the Real-World Risk Institute 
(RWRI). Collaborating with so many of the brightest 
complexity thinkers and risk-takers, ranging from 
every corner of the globe, has helped me see our world 
and history through many lenses. A special thanks to 
Diego Zviovich, Iwan Gulenko, Firas Cheaib, and 
Charlie Pinto for your feedback on this letter; as well 
as Jaffer Ali for your support and Digs Chatterjee for 
recent conversations.  

Thank you for reading this far. I keep telling myself 
I’m going to write shorter letters (though family re-
minds this writer of his chronic long-windedness). 
Most of all, thank you to my wife and kids. The former 
having demonstrated superhuman patience and a lov-
ing spirit.  

May the year 2021 bring you wisdom, insight, and 
peace regardless of external events. I leave you with the 
following poem—a reminder to respect, though not 
deify, those whose struggles and troubles have allowed 
us all to be here today.  

 

Thine ancestors scratched and clawed to survive.  

Tis the reason you’re alive.  

Tread lightly when modernists commandeer  

     what your heritage held so dear.  

Thy forebears were not free from error.   

Yet they endured, in part due to barriers.  

One who hates their mothers and fathers  

     misses their similarity to each other.  

In despising their traditions and their people, 

      the new renditions are oft’n feeble.  

The cause seems just and true and right.  

So they get ready for a fight.  

And as they condemn their foes with hiss, 

     they fail to see how much they miss. 

 
All the best, 

 
B. Chase Chandler 
Founder & Chief Investment Officer 
cc (at) canterburytg.com 
www.canterburytg.com 
LinkedIn | Twitter 
 
 

  

http://www.canterburytg.com/
http://www.canterburytg.com/
https://www.linkedin.com/in/chasechandler
https://twitter.com/chasechandler
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About 
Canterbury Tollgate (“CTG”) is a fundamental, value-oriented investment manager with a unique focus on risk mitigation. Founded by Benjamin Chandler, the firm's 
roots were formed in 2012 with Chandler Advisors (a financial strategy firm) and Weise Capital (an investment manager). In mid-2017 Chandler Advisors / Weise 
Capital merged with a Chicago firm where Chandler served as co-Chief Investment Officer for one year. Canterbury Tollgate was launched in late-2018 to serve 
institutional investors, family offices, and a select number of individual clients. CTG abides by five guiding values: integrity, investment philosophy, growth, 
competence, and efficacy. The firm seeks long-term equity investments with attractive risk-return profiles. Investments chosen must meet three core criteria: (1) 
sustained long-term returns on capital and formidable competitive position, (2) management prudence and effectivness, and (3) reasonable valuation.  
 
As founder and Chief Investment Officer of Canterbury Tollgate, Mr. Chandler is responsible for all investment decisions. He received his undergraduate degree and 
played baseball at Harding University before studying business and finance at Cornell, Pepperdine, and Lipscomb Universities. Mr. Chandler is a certified FRM 
(Financial Risk Manager — certified by the Global Association of Risk Professionals), holds the CFP® certification, has completed levels one and two of the CFA 
program, and is a member of the CFA Institute. Chandler began working in capital markets in 2007. He has lived in Little Rock, Ark., Santa Monica and Nashville, 
with a brief stint in London. Chandler is an avid reader and a graduate of the Real World Risk Institute (10), an organization founded by Nassim Taleb, Robert Frey, 
and Raphael Douady to bring together real-world risk takers. 
Summary (all performance figures shown net of fee) 

  

Investment Information 
Inception 1-JAN-2019 
Min. investment USD 2,000,000 
Redemptions 

QUARTERLY W/ 30 DAYS WRITTEN NOTICE 
Hurdle / HW mark 5% / YES 
Mgmt. fee/Performance allocation 

≤$7.5M: 0.85 / 20% P.A. 
>$7.5M: 0.50 / 15% P.A.     

Administrator 
Auditor 
Law Firm 

YULISH & ASSOCIATES 
SPICER JEFFRIES 

COTT LAW GROUP 
Investment strategy & objective 

FUNDAMENTAL VALUE, GROWTH,  
L/S EQUITY, TOTAL RETURN 

Contact 783 OLD HICKORY BLVD. STE 240 
BRENTWOOD, TN 37027 

CC(AT)CANTERBURYTG.COM 
+1 615-301-1711 

WWW.CANTERBURYTG.COM “70/30 portfolio”: 70% invested in ACWI, 30% invested in AGG Charts show CTG and benchmark total returns for period. 
 

Performance & Holdings 

CTG Fluxion 
 

 Mo. 2019 2020 
 Jan 7.51% 0.51% 
 Feb 1.53% 1.52% 
 Mar 0.50% 2.86% 
 Apr 5.30% 10.67% 
 May -6.17% 3.62% 
 June 4.30% 0.88% 
 July 0.91% 2.91% 
 Aug -1.90% 3.87% 
 Sep -0.54% -4.63% 
 Oct 3.21% -1.90% 
 Nov 3.53% 7.93% 
 Dec 0.10% 3.06% 

Ye
ar

 CTG 15.46% 35.07% 
70/30 

ACWI/AGG 21.26% 14.83% 
 

Performance YTD, LTM, and since inception 
   Since Inception (Jan-1-2019) 

 YTD LTM Annualized Total Return 

CTG Fluxion 35.07% 35.07% 24.88% 55.95% 
70/30 (ACWI/AGG) 14.83% 14.83% 17.90% 39.02% 
MSCI All-World (ACWI) 16.33% 16.33% 21.35% 47.26% 
S&P 500 TR (SPX) 18.40% 18.40% 24.78% 55.70% 

 
Sector allocation 

 
. 

Country allocation 
 

 

Top holdings 

 
  

 
Performance figures are unaudited and presented net of management fees. See disclosures for more information. Investing involves the risk of loss. There 
is no guarantee we will be able to meet our objective of higher returns with lower risk. Please note, CTG’s investment approach involves highly concen-
trated positions and may not be suitable for most investors. Please consider risks before making any investment decisions. 
 

THIS DOCUMENT IS NOT AN OFFER TO BUY OR SELL ANY SECURITY. 
  

http://www.canterburytg.com/
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Disclosures 

Canterbury Tollgate (“CTG”) is a dba for Weise Risk Advisors LLC, a Tennessee registered investment adviser, and the general partner for CTG 
Fluxion, LP. Information presented is for discussion and educational purposes only and does not intend to make an offer or solicitation for the sale 
or purchase of any specific securities, investments, or investment strategies. Investments involve risk and, unless otherwise stated, are not guaran-
teed. Be sure to first consult with a qualified financial adviser and/or tax professional before implementing any strategy discussed herein. While 
CTG believes all information herein is from reliable sources, no representation or warranty can be made with respect to its completeness. Any 
projections, market outlooks, or estimates in this presentation are forward-looking statements and are based upon internal analysis and certain 
assumptions, which reflect the views of CTG and should not be construed to be indicative of actual events that will occur. As such, the information 
may change in the future should any of the economic or market conditions CTG used to base its assumptions change. The description of investment 
strategies in this presentation is intended to be a summary and should not be considered an exhaustive and complete description of the potential 
investment strategies used by CTG discussed herein. Varied investment strategies may be added or subtracted from CTG in accordance with related 
Investment Advisory Contracts by CTG in its sole and absolute discretion. Any specific security or investment examples in this presentation are 
meant to serve as examples of CTG’s investment process only. There is no assurance that CTG will make any investments with the same or similar 
characteristics as any investments presented. The investments are presented for discussion purposes only and are not a reliable indicator of the 
performance or investment profile of any composite or client account. The reader should not assume that any investments identified were or will 
be profitable or that any investment recommendations or investment decisions we make in the future will be profitable. Any index or benchmark 
comparisons herein are provided for informational purposes only and should not be used as the basis for making an investment decision. There 
are significant differences between CTG’s strategy and the benchmarks referenced, including, but not limited to, risk profile, liquidity, 
volatility and asset composition. You should not rely on this presentation as the basis upon which to make an investment decision. There can be 
no assurance that investment objectives will be achieved. Clients must be prepared to bear the risk of a loss of their investment. Any performance 
shown for relevant time periods is based upon a composite of actual trading in accounts managed by CTG under a similar strategy. Except where 
otherwise noted, performance is shown net of management and incentive fees (where applicable), and all trading costs charged by the custodian. 
Performance of client portfolios may differ materially due to differences in fee structures, the timing related to additional client deposits or with-
drawals and the actual deployment and investment of a client portfolio, the length of time various positions are held, the client’s objectives and 
restrictions, and fees and expenses incurred by any specific individual portfolio. Dividends and other cash distributions are not automatically or 
directly reinvested in securities held by CTG.  

CTG results before October 2020 are unaudited, shown net of management fees, and represent portfolio holdings for the aggregate of discretionary 
separately managed portfolios with assets greater than seven hundred and fifty thousand USD at the start of the period. Results during this period 
were calculated using third-party software (Clearing Brokers’ Portfolio Analyst) and may not reflect individual account or investor results. Returns 
will vary depending on date of investment, type of account, and investor preferences. Non-discretionary accounts, ETF, and index allocations are 
not included in performance results. Beginning October 2020, CTG Fluxion, LP results are shown net of management fees and performance allo-
cation accruals as estimated by the fund’s administrator, Yulish and Associates. Results shown are unaudited. CTG Fluxion, LP and Weise Risk 
Advisors, LLC dba Canterbury Tollgate are each required by relevant securities regulations to be audited. CTG Fluxion, LP began its initial custody 
audit in late December 2020.  

Investing involves risk, including possible loss of principal. Past performance is not a guarantee of future results. Infor-
mation presented is believed to be accurate but may contain errors. These materials are confidential and may not be dis-
seminated without the prior written consent of Canterbury Tollgate.  

S&P® is a registered trademark of Standard & Poor's Financial Services LLC, and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC. Russell, 
Russell 1000®, Russell 2000®, Russell 3000® and Russell MidCap® are registered trademarks of the Frank Russell Company. MSCI, and the MSCI index names are 
service marks of MSCI Inc. ("MSCI") or its affiliates. Neither MSCI, its affiliates nor any other party involved in, or related to, making or compiling any MSCI index makes 
any representations regarding the advisability of investing in such Index Contracts. Neither MSCI, its affiliates nor any other party involved in, or related to, making or 
compiling any MSCI index makes any warranty, express or implied, or bears any liability as to the results to be obtained by any person or any entity from the use of any 
such MSCI index or any data included therein.  
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