
Aggressive growth portfolio

Out of 1,210 Large Blend funds as of 12-31-25 based 
on risk-adjusted returns for Class I shares.  

Overall Morningstar Rating™

Aggressive Growth Portfolio is a mutual fund that seeks to achieve high (greater than the stock market as a whole), long-term 
appreciation in the value of its shares. Under normal market conditions, the Portfolio invests in stocks and stock warrants of U.S. 
and foreign companies that are expected to have a higher profit potential than the stock market as a whole and whose shares are 
valued primarily for potential growth in revenues, earnings, dividends or asset values rather than for current income. 

Reasons to consider
ü Proven track record since 1990

ü Outperformed the S&P 500 since it’s inception

ü Concentrated growth strategy, typical exposure of 10 to 12 sectors

ü Tends to hold 30 to 50 stocks of small-, mid- and large-cap companies

ü No ghost indexing, we go our own way

ü Historically low turnover, we look for buy and hold growth stories

ü Holds very little cash, our shareholders pay us to be invested fully and at all times

The chart illustrates the performance of $10,000 invested in Aggressive Growth Portfolio Class I shares ten years ago compared to performance of 
DJIA, S&P 500 and Russell 1000 over the same period. Data Source:  Morningstar Direct.  It does not reflect the deduction of taxes an investor 
would pay on fund distributions or on the redemption of fund shares. Returns for Aggressive Growth  Portfolio Class I reflect reinvestment of all 
dividends and distributions and deduction of all fees and expenses.  Past performance does not guarantee future results. 
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Average annual total returns (%)                                                As of December 31, 2025

 

Performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will 
fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. Investment performance, current to the most recent 
month-end, may be lower or higher than the performance quoted. It can be obtained by calling (800) 531-5142.  Performance data shown with load 
reflects the Class A shares maximum sales charge of 5.00% and the Class C shares maximum deferred sales charge of 1.00%. Performance data shown as no 
load does not reflect the current maximum sales charges. Had the sales charge been included, the Portfolio's returns would be lower. All results are historical 
and assume the reinvestment of dividends and capital gains.  

Aggressive Growth Portfolio’s stocks may appreciate in value more rapidly than the stock market, but they are also subject to greater risk, especially during 
periods when the prices of U.S. stock market investments, in general, are declining. The Portfolio invests in smaller companies, which will involve 
additional risks such as limited liquidity and greater volatility. The Portfolio also invests in foreign securities, which will involve greater volatility, 
political, economic and currency risks, and differences in accounting methods.   

Dow Jones Industrial Average is an average of the stock prices of thirty large companies and represents a widely recognized unmanaged 
portfolio of common stocks. The S&P 500 is a market-capitalization weighted index of common stocks and also represents an unmanaged 
portfolio. The Russell 1000 Index measures the performance of the large-cap segment of the U.S. equity universe. Returns shown for 
these indices reflect reinvested dividends and other  distributions as applicable, but do not reflect a deduction for fees, expenses or taxes. 
Indices are unmanaged and are not subject to fees and expenses. You cannot invest directly in an index.  

YTD 1 Year 5 Years 10 Years 15 Years Inception

Class I 36.92 36.92 20.43 18.31 14.95 12.09

Class A Load 29.74 29.74 18.90 - - 17.76

Class A No Load 36.57 36.57 20.13 - - 18.39

Class C Load 34.55 34.55 19.24 - - 17.51

Class C No Load 35.55 35.55 19.24 - - 17.51

DJIA 14.92 14.92 11.58 13.11 12.50 10.80

S&P 500 17.88 17.88 14.42 14.82 14.06 10.75

aggressive 

growth 

portfolio is a 

top-performing 

fund that has 

outpaced the 

broad market

Inception Date                                                                                  January 2, 1990

Tickers – Share Classes 

Class I – PAGRX | Class A – PAGDX | Class C – PAGHX

Net Assets (M) $455

Expense Ratios (%)

Class I:   1.21     |    Class A:   1.46     |   Class C:   2.21

Alpha .36

Beta 1.30

Maximum Drawdown -34.90

Sharpe Ratio .80

Standard Deviation 21.35

Morningstar Category Large Blend

Fund Facts

Benchmark is the S&P 500, January 1, 2016 through December 31, 2025

Building wealth for 36 years



Aggressive Growth Portfolio’s investment 
objectives, risks, charges and expenses must 
be considered carefully before investing. The 
statutory and summary Prospectuses contain 
this and other important information. They 
may be obtained by calling (800) 531-5142 
or by visiting permanentportfoliofunds.com.  
Read carefully before investing. 

Holdings are a percentage of net assets, 
subject to change and should not be 
considered a recommendation to buy or 
sell any security.

Expense ratios and are for the year 
ended January 31, 2025, as stated in the 
Fund’s Prospectus, dated May 30, 
2025. Inception date for Class A and 
Class C shares was May 31, 2016. 

Alpha is the mean of the excess return 
of the manager over beta times 
benchmark. Alpha is a measure of risk 
(beta)-adjusted return. Beta is a 
measure of systematic risk or the 
sensitivity of a manager to movements 
in the benchmark. Maximum 
drawdown is the maximum loss 
(compounded, not annualized) the 
manager ever incurred during any sub 
period of the entire period. 
Conceptually, the calculation looks at 
all sub periods of the time period in 
question and calculates the compound 
return of the manager over that period. 
Maximum drawdown is the minimum 
of zero and all these compound returns. 
Sharpe ratio is a risk-adjusted measure 
of return, which uses standard deviation 
to represent risk. Standard deviation 
measures the average deviations of a 
return series from its mean and is often 
used as a measure of risk. A large 
deviation implies there have been large 
swings in the return series of the 
manager. 

© 2025 Morningstar, Inc. All Rights Reserved. The information contained herein: (1) is 
proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to 
be accurate, complete or timely. Neither Morningstar nor its content providers are 
responsible for any damages or losses arising from any use of this information. Past 
performance is no guarantee of future results. The Morningstar Rating™ for funds, or "star 
rating", is calculated for managed products (including mutual funds, variable annuity and 
variable life subaccounts, exchange-traded funds, closed-end funds, and separate accounts) 
with at least a three-year history. Exchange-traded funds and open-ended mutual funds are 
considered a single population for comparative purposes. It is calculated based on a 
Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product's 
monthly excess performance, placing more emphasis on downward variations and rewarding 
consistent performance. The Morningstar Rating does not include any adjustment for sales 
loads. The top 10% of products in each product category receive 5 stars, the next 22.5% 
receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2 stars, and the bottom 
10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from a 
weighted average of the performance figures associated with its three-, five-, and 10-year (if 
applicable) Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 
months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of 
total returns, and 50% 10-year rating/30% five-year rating/20% three-year rating for 120 or 
more months of total returns. While the 10-year overall star rating formula seems to give the 
most weight to the 10- year period, the most recent three-year period actually has the greatest 
impact because it is included in all three rating periods. As of December 31, 2025, Aggressive 
Growth Portfolio Class I shares received 5 stars for the Overall, 3-year, 5-year, and 10-year 
periods among 1,210, 1,210, 1,122 and 880 Large Blend funds, respectively. 

-Michael J. Cuggino, President & Portfolio Manager

Sector diversification (%)

 

AppLovin Corporation Class A 5.93 Texas Pacific Land Corporation 3.16

Palantir Technologies, Inc. Class A 5.87 Albemarle Corporation 3.11

Structure Therapeutics, Inc. 5.36 Parker-Hannifin Corporation 2.90

NVIDIA Corporation 4.51 Freeport-McMoRan, Inc. 2.79

Meta Platforms, Inc. Class A 4.36 Arm Holdings plc 2.41

Lockheed Martin Corporation 4.26 Autodesk, Inc. 2.28

Costco Wholesale Corporation 4.18 Lennar Corporation Class A 2.26

Broadcom, Inc. 3.96

Top 15 holdings (%)

“If you want to 

beat the stock 

market, you 

can’t copy it.”

Aerospace 4.26 Manufacturing 6.94

Chemicals 5.29 Materials 1.79

Computer Software & Services 17.09 Natural Resources 6.05

Electrical Equipment & Electronics 10.88 Pharmaceuticals 7.16

Energy Services & Processing 1.52 Real Estate 4.48

Engineering & Construction 3.57 Retail 7.28

Entertainment & Leisure 6.93 Transportation and Cash 7.22

Financial Services 9.54

It starts with a focused strategy

 



Experienced asset management team

For more information

Visit us online
permanentportfoliofunds.com

Follow us on LinkedIn  

Portfolio Management                        
(415) 398-8000

Institutional Sales                                 
(866) 792-6547

Individual Investors                              
(800) 531-5142

Michael J. Cuggino

Mr. Hyatt has served as a Senior Investment Analyst at Pacific Heights Asset 
Management, LLC since 2010. Prior to joining Pacific Heights, Mr. Hyatt served as 
a Senior Vice President, Fixed Income Sales at Jefferies & Company, Inc. from 2009 
through 2010, as a Vice President, Middle Markets Fixed Income Sales at Merrill 
Lynch, Pierce, Fenner & Smith, Inc. from 1996 through 2009 and as an Associate, 
Institutional Sales at R.W. Pressprich & Company, Inc. from 1994 through 1996. 
Prior to that, Mr. Hyatt served as a Project Engineer at Orth-Rodgers & Associates, 
Inc., a civil engineering firm. Mr. Hyatt received his undergraduate degree in 
industrial engineering from Lehigh University. He is a CFA Charterholder and a 
member of the CFA Society Jacksonville. 

President & portfolio manager
Mr. Cuggino has served as the President and Portfolio Manager of Permanent 
Portfolio Family of Funds since his investment advisory firm, Pacific Heights Asset 
Management, LLC, began managing the Fund’s four Portfolios on May 1, 2003. Mr. 
Cuggino has served as a trustee of the Fund since 1998, as its Chairman of the Board 
and President since 2003 and as its Secretary since 2006. From 1993 through 2007, 
Mr. Cuggino served as the Fund’s Treasurer. Mr. Cuggino serves as the manager and 
sole trustee of the sole member (also as the President and Chief Executive Officer) 
of Pacific Heights since its founding in 2002. Mr. Cuggino previously served in 
various accounting, auditing and taxation capacities at Ernst & Young LLP and one of 
its predecessor firms, Arthur Young & Company, from 1985 through 1991. Mr. 
Cuggino is a Certified Public Accountant (inactive) and received his undergraduate 
degrees in accountancy and management from Bentley University. 

Senior investment analyst

Derek d. hyatt, CFA

Pacific Heights Asset Management, LLC (“Pacific Heights”) is the investment adviser to 
Permanent Portfolio Family of Funds, a Delaware statutory trust (“Fund”). The Fund is 
distributed by Quasar Distributors, LLC (“Quasar”), a member of FINRA. Quasar is not 
affiliated with Pacific Heights. Pacific Heights became the Fund’s investment adviser on May 
1, 2003. Prior to that, an investment adviser unrelated to Pacific Heights managed the Fund. 

Mutual fund investing involves risk; loss of principal is possible. 

Not FDIC Insured.  No Bank Guarantee.  May Lose Value. 

Permanent Portfolio®, The Permanent Portfolio Family of Funds®, A Fund for All Seasons® 

and The Permanent Portfolio Family of Funds logo are registered trademarks of Pacific 
Heights. This document is Copyright © 2025 Permanent Portfolio Family of Funds. All rights 
reserved.


