
• AUM: $104M as of 12/31/2024
• Our municipal bond strategy employs active management to 

maximize risk-adjusted return.
• We own debt that is backed by an easily understood revenue 

stream.
• We overweight mello-roos special tax bonds due to their higher 

current income and pricing inefficiencies.
• We overweight bonds backed by water and sewer revenues.
• We employ fundamental bottom-up security selection and top-

down risk management.
• All portfolios are customized to meet individual client needs.

Firm Summary

AMI has a 20+ year track record of success in serving both Institutions and High Net Worth Individuals.  AMI manages 
separate accounts within the Fixed Income (Municipal, Core and High Yield) and Equities (Large Cap Growth, Small Cap 
Growth, SMID Cap Growth and Domestic Large Cap Equity Income) asset classes.  The investment team has 150+ years of 
investment experience and the firm has approximately $1.9 billion in assets  under management (AUM) as of December 31st , 
2024.

Tax-Exempt Fixed Income Investment Objectives

AMI’s tax-exempt fixed income seeks to provide superior after-tax returns. Portfolios are constructed for capital preservation, 
liquidity, and predictable cash flow.

Strategy

Annualized Performance¹

AMI Portfolio Composition 2

1. As of 12/31/24. Source – AMI. Net returns are calculated by deducting 1/4th of the highest 
applicable annual fee of 0.50% from the gross composite returns on a quarterly basis. The 
above reflects the performance of the AMI Intermediate Quality Tax-Exempt Composite and 
includes the reinvestment of income. Client accounts may vary. Past performance is not an 
indication of future returns. Please refer to important disclosures on page 2.

General Portfolio Characteristics 2

AMI Tax-

Exempt 

Fixed 

Income

BofA 

Municipal  

3-7 Years 

Index

Credit Quality A+ AA-

Modified Duration 4.45 3.89

Yield to Worst 3.83% 3.24%

Yield to Maturity 4.34% 3.44%

2. As of 12/31/24. Source AMI and Bloomberg. Holdings are 
subject to change. The reader should not assume that an 
investment in the securities identified was or will be 
profitable.  A complete list of all buy and sell 
recommendations for this strategy within the last 12 months is 
available upon request.  The portfolio composition and 
characteristics information is being presented as supplemental 
information to the AMI Intermediate Quality Tax-Exempt 
GIPS Composite Report. Please refer to important disclosures 
on page 2.
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Q4 2024* 1 Year 3 Year 5 Year 10 year
Inception 

(1/1/09)

AMI 

Gross
-0.39% 2.73% 0.23% 1.48% 2.27% 2.95%

AMI Net -0.51% 2.22% -0.27% 0.98% 1.76% 2.44%

ML 3-7 Yr 

Muni
-0.95% 1.44% 0.03% 0.92% 1.65% 2.54%
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Q4 2024* 1 Year 3 Year 5 Year 10 year Inception
(1/1/09)

AMI Gross AMI Net BofA Municipal 3-7 Years
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