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Company Description 

Comus Investment, LLC is an investment firm with a deep-value and primarily small-cap focus. We 

capitalize on inefficiencies worldwide by purchasing equities in various developed international markets 

which we expect have the potential for above-average returns. Many of the companies we purchase trade 

below reasonable estimates of the firm’s true net worth and total firm value based on earnings, assets and 

cash flows as determined by our analysis of each business and industry. Nearly all of our holdings trade at 

substantial discounts to likely liquidation value and at low multiples of average earnings and book value. 

The majority of the companies we own also hold significant amounts of non-operating liquid assets such 

as cash, investments and real estate, which are often not accounted for in the equity pricing. Our portfolio 

is relatively concentrated, with between 10-25 stocks at any point. The companies we own are often older, 

have a long history of predictable profitability, and operate in stable and stagnant industries. We take 

advantage of price fluctuations to accumulate ownership at lower valuations and generally put little 

significance on macroeconomic analysis. We often hold each stock until it has reached our estimate of 

fair value and tend to rotate holdings every 3+ years. The firm manages separate accounts for each client 

on a discretionary basis with Interactive Brokers which hold the same stocks as the portfolio manager and 

firm. 

Performance 

 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Comus  
S&P 
500 

2016    5.27% 9.95% -3.37% 4.54% -5.00% 8.34% 3.20% 1.12% 5.62% 32.60% 
 

12.26% 

2017 2.98% 1.71% 5.48% -0.36% 1.38% 0.29% 4.06% 3.20% 2.69% 4.84% 3.68% 1.38% 36.03% 
 

20.17% 

2018 8.13% -3.71% 1.76% -1.49% 5.29% -1.12% -1.71% 0.00% -1.49% -5.05% 0.20% -4.57% -4.47% 
 

-4.39% 

2019 3.46% 0.15% 2.11% -2.01% 0.55% 1.11%       5.39% 
 
18.54% 

 

 Comus Gross Comus Net S&P 500 MSCI EAFE 

Cumulative Return 81.60% 69.21% 52.89% 27.92% 

Annualized Return 20.15% 17.57% 13.96% 7.87% 

 

 Comus Gross S&P 500 

Best Month 9.95% 8.01% 

Worst Month -5.05% -9.04% 

   

                    6336 Leprechaun Lane 

                         Olympia, WA 98502  

     www.comusinvestment.com 



April 1st, 2016 - January 17th, 2017 

 

 

 

 

 

 

 

 

January 18th, 2017 - July 2019 

 

 

Manager 

Aaron J. Saunders is the portfolio manager and owner of Comus Investment and handles all 

investment and trade decisions. Aaron graduated from Union College in NY with a Bachelor of 

Economics, and from the University of Leuven in Belgium with a Master of International Business 

Strategy. He worked as an industrial engineer with UPS for three years. He was also one of the founders 

of AcademicLabs, a start-up focused on helping scientific groups collaborate on research. 

Account Terms 

The minimum account size we currently accept is $25,000. Funds can be deposited or withdrawn at any 

point with notice given to the portfolio manager so the necessary trades can be made. You have access to 

your account and can see performance, each security, and total net asset values on a daily basis, but only 

the portfolio manager can make trades. Partner letters, performance and account details are sent out on a 

quarterly basis. For non-accredited U.S. investors, the management fee is currently 2.52% per annum, 

billed on a quarterly basis. Accredited and international investors may choose a 20% performance-only 

fee, which the manager would prefer to the fixed fee. 


