
Mixing things up a bit

Our monthly newsletter (which has been on quite a streak lately) will address 
two totally non-performance/risk measurement topics. They might be fun and 
interesting, or maybe not. Let us know.

Fonts

Who talks fonts? Well, there are some of us who do.

Recently, we at TSG had an 
internal discussion on whether 
our Asset Owner Survey report 
should be serif (with wings) or 
sans serif (without wings). This 
extended to their use in online 
and printed text.

Ashley Reeves asked ChatGPT 
“What is the easiest font on 
a screen?,” and its response 
included “Sans-serif Fonts: 
Sans-serif fonts like Arial, Helvetica, and Calibri are often preferred for 
on-screen reading. They lack the decorative ‘serifs’ at the ends of characters, 
which can make text appear cleaner and more legible on screens.”

I saw this as a bit of a contradiction. Okay, so sans serif are “often preferred,” 
but since they “lack the decorative ‘serifs’ at the ends of characters, which 
can make text appear cleaner and more legible on screens,” they should be 
considered less clean and legible, right?

Yes, it does seem that most folks who send emails use sans serif. 

A random selection of 10 emails I recently received used

	 •   Arial (5 occurrences) (sans serif)
	 •   Helvetica (sans serif)
	 •   Times New Roman (serif)	
	 •   Roboto (sans serif)
	 •   Lato (sans serif)
	 •   Tahoma (sans serif)
 Sans serif clearly rules, with Arial dominating. 

Almost without exception, books are printed in serif font.1

Since 1990, The Spaulding Group, Inc., 
an employee-owned business,  has had an 
increasing presence in the money manage-
ment industry. 

The Spaulding Group, Inc. is the fastest-
growing verification firm, serving clients 
around the globe, with assets ranging from 
less than $100 million to more than $1 tril-
lion. We provide an array of other perfor-
mance measurement services and products, 
including consulting, publishing (The Journal 
of Performance Measurement®), research, 
and training. We also host the Performance 
Measurement Forum, the Asset Owners’ 
Round Table, and the Annual PMAR™ 
Conferences.

We are actively involved as members of the 
CFA Institute and other industry groups. The 
Spaulding Group has also led the charge 
for the industry in the handling of error 
correction, attribution guidelines/ standards, 
and Investment Performance Measurement 
Analyst Certification (since handed over to 
the CFA Institute and now called the CIPM 
program).

Several of our senior staff regularly speak 
at and/or chairs industry conferences. Our 
founder and CEO, David Spaulding, is a 
frequent author and source of information 
to various industry publications. Our firm 
continues to make huge contributions to our 
industry, in terms of valuable content, inno-
vative ideas, and volunteer activities. 

Our clients appreciate our industry focus and 
understanding of their business, their needs, 
and the opportunities to make them more 
efficient and competitive.
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Why we don’t report performance this way

The May 17, 2022 Wall Street Journal had an article titled “Buffett Buys Stocks 
as Markets Fall,” by Akane Otani. I wrote about the article’s shortcomings in a 
LinkedIn post1 on it.2

I was once again disappointed in the WSJ for     
representing performance in such a misleading     
manner.3

The author’s reported returns were based on an      
SEC report [13-F] that firms that manage in    excess of 
US$100 MM must report quarterly. Berkshire     
Hathaway apparently just sent their report in.      
These reports are public information, so easily obtainable by the author.

These reports simply tell us the shares of public stocks a manager owned as 
of quarter-end. And for most managers, the 13-F represents holdings across 
multiple accounts and strategies, such that it likely does not reflect any 
individual account or strategy.

There was an analytics firm several years ago that would use these 13-F reports 
to determine the performance of thousands of managers. 

This is essentially a holdings-based report that makes a lot of assumptions. If we 
take the fourth quarter 2021 report, we know what a firm held as of December 
31, 2021. If we assume the company held those same stocks as of March 31, 
2022, we can calculate a return.

This is what the author did seemed to do. However, what are the limitations?

 •  no cash is included and, as the article mentions, Buffet “has a lot of it.”
 •  we are not aware of any transactions that took place. So any intraperiod  
  purchases and sales are simply ignored.
 •  no mention is made of non-public stocks, bonds, or other assets
 •  dividends are ignored.

The report serves a valuable purpose, as the SEC will know the sizes of positions 
managers have in public companies. However, to calculate returns based solely 
on what someone held at year-end, ignoring the items above, suggests that it 
would be very unwise indeed.

The article is clearly biased, as it points out the success of two of Buffett’s 
energy stocks (Occidental Petroleum, that was up 134% year-to-date and 
Chevron, up 47%), but fails to mention how his largest position (Apple) was 
down more than 18% for the year.

Since 1990, TSG, an employee-owned     
business,  has had an increasing presence in 
the money management industry. 

TSG is the fastest-growing verification 
firm, serving clients around the globe, with 
assets ranging from less than $100 million 
to more than $1 trillion. We provide an 
array of other performance measurement 
services and products, including consult-
ing, publishing (The Journal of Performance 
Measurement®), research, and training. We 
also host the Performance Measurement 
Forum, the Asset Owners’ Round Table, and 
the Annual PMAR™ Conferences.

We are actively involved as members of the 
CFA Institute and other industry groups. 
TSG has also led the charge for the industry 
in the handling of error correction, attribu-
tion guidelines/ standards, and Investment 
Performance Measurement Analyst 
Certification (since handed over to the CFA 
Institute and now called the CIPM program).

Several of our senior staff regularly speak 
at and/or chairs industry conferences. Our 
founder and CEO, David Spaulding, is a 
frequent author and source of information 
to various industry publications. Our firm 
continues to make huge contributions to our 
industry, in terms of valuable content, inno-
vative ideas, and volunteer activities. 

Our clients appreciate our industry focus and 
understanding of their business, their needs, 
and the opportunities to make them more 
efficient and competitive.
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Our firm’s standard has been Times New Roman, though I recently discovered 
Caslon, which I love. In his last two books, Dan Silva chose this font. And, 
in Tony Sedon’s Essential Type,2 I learned Caslon was used in America’s 
Declaration of Independence (it was actually Benjamin Franklin’s decision).    
It’s what I now use in my emails and reports. 
Most folks probably don’t give font selection much thought (and who can blame 
them?). When it comes to GIPS® reports, we advise our clients to use a readable 
size; sometimes we find tiny text. We think a minimum of nine points is needed. 
In emails, I think 12 points is best, though know that some fonts are always a bit 
larger, so perhaps a smaller size will suffice. 

Invest in Yourself
Last month I attended a wealth management conference in Toronto, sponsored 
by the CFA Society Toronto. The first speaker, Barbara Stewart, CFA, spoke on 
“How Smart People Invest in Themselves.”
I found the session thought provoking.
When I initially reflected on of how I invest in myself, I thought of the 
investment of time and money for books, as I’m an avid reader; I also am 
regularly listening to a book on Audible. 
I also invest time and money on 
fitness.
Barbara revealed other ways 
people invest in themselves, 
including eating quality food 
and drinking good wine. The 
quality food is an obvious one, 
as we want to take in healthy 
foods, yes? The wine? Well, if it 
enhances your well-being, spirit, 
and general frame of mind, surely 
it counts.
Barbara’s website3 provides more details on this topic, including the results of 
many of the interviews she’s conducted. 
What do you do to invest in yourself? Something perhaps to reflect upon; I 
intend to. 
End notes
	 1. A recent exception I found was Ross Edgley’s The World’s Fittest Book, which is in sans serif. 
	 2. Yes, reading a book on fonts probably qualifies me as a font nerd. It’s the font he chose for 	
	     his book. I learned from Walter Isaacson’s biography of Steve Jobs that Jobs was a bit of a 	
	     font nerd, as well; so, I count myself in good company.
	 3. https://www.barbarastewart.ca/
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TSG’S 2023 
INVESTMENT PERFORMANCE MEASUREMENT CALENDAR OF EVENTS

DATE	 EVENT	 LOCATION	

October 25, 2023	 Addressing Performance Measurement Analysis Challeges with Alternatives	 Webinar

November 9-10, 2023	 Performance Measurement Forum	 Porto, Portugal

November 29, 2023	 Asset Owner Roundtable	 Orlando, FL

November 30 - 	 Performance Measurement Forum	 Orlando, FL
December 1, 2023

For additional information on any of our 2023 events, please contact Patrick Fowler at 732-873-5700.


