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The Dow Theory

January 1, 2022 through May 3, 2024
Dow Jones Industrial Average:  Invented by Charles Dow in 1895, the Dow Jones Industrial Average is a price-weighted average of
30 signifi cant U.S. stocks traded on the New York Stock Exchange and the Nasdaq. 
Dow Jones Transporta  on Average:  is a price-weighted average of 20 U.S. transportaƟ on stocks.
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200-Day Chart
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The Intermediate Potential Risk chart refl ects the percentage of stocks on the New York Stock Exchange trading above 
their 200-day moving average. When more than 70% of the stocks on the NYSE are trading above their 200-day moving 
average, stocks are said to be in “higher risk” territory and due for a correction. Conversely, when less than 40% of the 
stocks on the New York Stock Exchange are trading above their 200-day average, stocks are in low-risk territory. 
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DJ Utility Avg.

DOW JONES UTILITY AVERAGE THROUGH 5 3 24
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January 1, 2022 through May 3, 2024

Dow Jones U  lity Average:   is a price-weighted average of 15 U.S. uƟ lity stocks.
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Utility Favorites

Utility FavoritesUtility Favorites
n NextEra Energy ($71; NEE)

n National Fuel Gas ($56; NFG)

n Atmos Energy ($119; ATO)

n Vistra ($83; VST) 
Horizon Investment’s clients and/or employees may hold posiƟ ons in these stocks.
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Large Cap Faves

Large Cap FavoritesLarge Cap Favorites
n Alphabet ($167; GOOGL)

n Broadcom ($1,298; AVGO)

n Dell Technologies ($128; DELL)

n Parker-Hannifi n ($548; PH)

n QUALCOMM ($181; QCOM) 
Horizon Investment’s clients and/or employees may hold posiƟ ons in these stocks.
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Small Cap Faves

Small Cap FavoritesSmall Cap Favorites
n EMCOR ($375; EME)

n Powell Industries ($168; POWL)

n Vertiv ($97; VRT)

n Victory Capital ($53; VCTR) 
Horizon Investment’s clients and/or employees may hold posiƟ ons in these stocks.
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Upside Plus

Inception Date:  11/30/2003
Benchmark:  Russell 2000 Index

Horizon Investment ServicesHorizon Investment Services

Upside Plus StrategyUpside Plus Strategy

  ———Annualized———
 YTD 1 Yr. 3 Yr. 5 Yr. 10 Yr.

Upside Plus (Net) 12.9% 31.4% 5.5% 13.3% 6.5%

Russell 2000 Index 5.2% 19.7% -0.1% 8.1% 7.6%
(Benchmark)

Performance Summary

See important disclosures on the fi nal slide

UPSIDE PLUS (net of fees)
OUTPERFORMS

YTD: 1/1/2024 through 3/31/2024
1 Year Annualized: 4/1/2023 through 3/31/2024

35%

30%

25%

20%

15%

10%

5%

0%
Upside Plus
(Net): YTD

Russell 
2000: YTD

Upside Plus
(Net): 1 Yr.

Russell 
2000: 1 Yr.

12.9%
19.7%

5.2%

31.4%



IPRMYO2024UPSDP-E4 page 9 of 11
INVESTMENT SERVICES
HORIZON

Dividend Plus

Inception Date:  7/31/2006
Benchmark:  Russell 1000 Index

Horizon Investment ServicesHorizon Investment Services

Dividend Plus StrategyDividend Plus Strategy

See important disclosures on the fi nal slide

  ———Annualized———
 YTD 1 Yr. 3 Yr. 5 Yr. 10 Yr.

Dividend Plus (Net) 16.7% 31.7% 6.7% 10.9% 8.4%

Russell 1000 Index 10.3% 29.9% 10.5% 14.8% 12.7%
(Benchmark)

Performance Summary

DIVIDEND PLUS (net of fees)
OUTPERFORMS

YTD: 1/1/2024 through 3/31/2024
1 Year Annualized: 4/1/2023 through 3/31/2024
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1-800-711-7969
Horizon Investment Services

INVESTMENT SERVICES
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Contact Us

HorizonInvestment.com

Call to receive a
FREE Portfolio Review

($200,000 minimum)
or visit
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Horizon Investment Services, LLC is registered as an investment adviser with the United States SecuriƟ es and Exchange 
Commission in accordance with the Investment Advisers Act of 1940. The fi rm manages equity, mutual fund, income, 
balanced, and ETF porƞ olios for U.S. investors. RegistraƟ on with the SEC does not imply a certain level of skill or training.

Horizon Investment Services claims compliance with the Global Investment Performance Standards (GIPS®). To 
receive a list of composite descripƟ ons of Horizon Investment Services and/or a presentaƟ on that complies with the 
GIPS standards, contact Tom Hathoot at 1-219-852-3215, or write Horizon Investment Services, 7412 Calumet Ave., 
Hammond, IN 46324, or email thathoot@horizoninvestment.com.

Horizon Investment Services’ clients and/or employees may hold posiƟ ons in the stocks suggested in this presentaƟ on. 

GIPS® is a registered trademark of CFA InsƟ tute. CFA InsƟ tute does not endorse or promote this organizaƟ on, nor does it 
warrant the accuracy or quality of the content contained herein.

CFA®: Chartered Financial Analyst®. The Chartered Financial Analyst designaƟ on is a professional designaƟ on awarded 
by CFA InsƟ tute. A CFA Program candidate must pass three exams in the following areas: porƞ olio management, 
accounƟ ng, ethics, money management, and security analysis. CFA charterholders are subject to rigorous ethics rules. 
CFA® and Chartered Financial Analyst® are registered trademarks owned by CFA InsƟ tute.

An investment in this strategy involves the risk of loss. Investment return and principal value will fl uctuate so that the 
investment, when redeemed, may be worth more or less than the original investment.

Past performance is no guarantee of future results. No formula or other device being off ered can, in and of itself, be 
used to determine which securiƟ es to buy or sell.

PowerPoint template courtesy of hƩ ps://www.slidescarnival.com/salerio-free-presentaƟ on-template/1875
— with color modifi caƟ ons made.

INVESTMENT SERVICES
HORIZON

Disclosures

Copyright © 2024 by Horizon Investment Services, LLC. All rights reserved.
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Horizon Investment Services, LLC
Upside Plus Composite

GIPS® Composite Report

Total 
Firm 

Composite Assets Annual Performance Results 3 Yr. Standard Devia  on

Year End
Assets

(millions)
(USD)

(millions)
Number of 
Accounts Benchmark

Gross
Composite

Net
Composite

Composite
Dispersion Benchmark Composite

2023 258.2 6.8 10 16.9% 24.8% 23.2% 1.0% 21.1% 21.5%
2022 224.0 5.3 9 (20.4)% (23.5)% (24.4)% 0.5% 26.0% 25.1%
2021 281.2 10.7 11 14.8% 39.3% 37.7% 2.0% 23.4% 21.5%
2020 215.3 6.7 9 19.9% 13.0% 11.6% 0.9% 25.3% 23.3%
2019 198.8 6.9 13 25.5% 29.8% 28.2% 1.6% 15.7% 16.3%
2018 193.9 5.8 16 (11.0)% (23.8)% (24.8)% 0.4% 15.8% 14.8%
2017 295.5 13.4 60 14.7% 17.9% 16.4% 0.7% 13.9% 12.4%
2016 265.7 11.8 59 21.3% 7.3% 5.9% 0.9% 15.8% 13.6%
2015 320.0 14.3 79 (4.4)% (5.9)% (7.2)% 0.6% 14.0% 13.4%
2014 259.5 11.3 33 4.9% 11.2% 9.8% 0.6% 13.1% 13.2%

Upside Plus Composite contains fully discre  onary Upside Plus commission and bundled fee-paying accounts and, for comparison purposes, is measured against the Russell 2000 Index. The Upside Plus 
strategy is an all-equity por  olio consis  ng of Horizon’s favorite small and midcap stocks that Horizon believes o  er the best total-return poten  al over the next 12 months. Ini  al individual posi  ons 
are approximately equal-weighted and typically are not allowed to account for more than 5% of an investor’s por  olio. Certain sectors are overweighted or underweighted in the por  olio based on 
opportuni  es available in individual stocks, although it is unlikely that one sector will account for more than 40% of the total por  olio. While the por  olio may be 100% invested in stocks, cash and 
 xed-income investments may be held depending on macro market condi  ons and the availability of a  rac  ve stock opportuni  es. The Russell 2000 Index is an unmanaged total-return index designed 

to measure the performance of the smallest 2,000 companies in the Russell 3000 Index of the 3,000 publicly held U.S. companies in terms of market capitaliza  on.
Horizon Investment Services, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS® standards. 
Horizon Investment Services, LLC has been independently veri  ed for the periods September 1, 2000 through December 31, 2023. 
A  rm that claims compliance with the GIPS® standards must establish policies and procedures for complying with all the applicable requirements of the GIPS® standards. Veri  ca  on provides assurance 
on whether the  rm’s policies and procedures related to composite maintenance, as well as the calcula  on, presenta  on, and distribu  on of performance, have been designed in compliance with the 
GIPS® standards and have been implemented on a  rm-wide basis. 
The Upside Plus composite has had a performance examina  on for the periods November 30, 2003 through December 31, 2023. The veri  ca  on and performance examina  on reports are available 
upon request.
GIPS® is a registered trademark of CFA Ins  tute. CFA Ins  tute does not endorse or promote this organiza  on, nor does it warrant the accuracy or quality of the content contained herein. 
Horizon Investment Services, LLC is a registered investment adviser with the United States Securi  es and Exchange Commission in accordance with the Investment Advisers Act of 1940. The  rm 
maintains a complete list of composite descrip  ons, which is available upon request.
The composite performance returns include all fully discre  onary ac  ve and terminated commission and bundled fee-paying accounts for the strategy and exclude any accounts with signi  cant client-
imposed investment restric  ons. 
The U.S. Dollar is the currency used to express performance. All composite performance returns include the reinvestment of all income. Gross composite performance returns are asset-weighted total-
return  gures. Beginning in October 2019, gross composite performance returns re  ect accounts that do not pay any brokerage commissions.  Prior to October 2019, gross composite performance 
returns were a  er brokerage commissions paid or the highest asset-based brokerage fee of 0.20%, applied monthly; which include brokerage commissions and custodial service fees, but do not re  ect 
the payment of management fees. Net composite performance returns are further reduced by the highest applicable annual management fee ranging from 1.25% to 1.75% if referral fees are applicable, 
applied monthly. Prior to October 2019, bundled accounts paid a fee based on a percentage of assets under management which includes all charges for trading costs, por  olio management, custody, 
and other administra  ve fees. Beginning in October 2019, the asset-based brokerage fee por  on of the bundled accounts only impact the billable mutual fund holdings in the strategy which make up 
an immaterial part of the strategy. The annual composite dispersion presented is equal-weighted standard devia  on of gross returns calculated for the accounts in the composite the en  re year. The 
3-year standard devia  on is the equal-weighted ex-post standard devia  on of gross returns annualized over three years. Policies for valuing investments, calcula  ng performance, and preparing GIPS® 
Reports are available upon request.
The investment management fee schedule for the composite is 1.25% on the  rst $2 million, 1.10% on the next $2 million, 0.95% on the next $2 million and 0.80% on the remainder. Actual investment 
advisory fees incurred by clients may vary depending on solicita  on fees, fee schedule, and por  olio size. Management fee schedules are available upon request or may be found in Part 2A of Horizon 
Investment Services’ Form ADV.
The Upside Plus Composite was created and incepted November 30, 2003.
Past performance is no guarantee of future results.
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Horizon Investment Services, LLC
Dividend Plus Composite
GIPS® Composite Report

Total 
Firm 

Composite Assets Annual Performance Results 3 Yr. Standard Devia  on
Year 
End

Assets
(millions)

(USD)
(millions)

Number of 
Accounts Benchmark

Gross
Composite

Net
Composite

Composite
Dispersion Benchmark Composite

2023 258.2 7.5 23 26.5% 16.5% 15.0% 1.2% 17.4% 15.4%
2022 224.0 7.8 28 (19.1)% (19.2)% (20.3)% 1.3% 21.3% 18.0%
2021 281.2 7.9 27 26.5% 31.3% 29.7% 2.2% 17.7% 14.9%
2020 215.3 7.2 29 21.0% 9.6% 8.2% 2.4% 19.1% 16.1%
2019 198.8 9.8 46 31.4% 24.3% 22.5% 1.0% 12.0% 11.6%
2018 193.9 11.6 62 (4.8)% (17.4)% (18.7)% 0.6% 11.0% 11.1%
2017 295.5 27.5 158 21.7% 21.8% 19.9% 0.6% 10.0%   9.3%
2016 265.7 19.6 121 12.1% 13.4% 11.7% 1.0% 10.7% 10.6%
2015 320.0 15.1 85 0.9% 1.2% (0.3)% 0.7% 10.5% 10.6%
2014 259.5 4.7 22 13.2% 18.9% 17.4% 0.3% 9.1% 10.4%

Dividend Plus Composite contains fully discre  onary Dividend Plus commission and bundled fee-paying accounts and, for comparison purposes, is measured against the Russell 1000 Index. The Dividend Plus 
strategy is an all-equity por  olio that focuses primarily on large company dividend-paying stocks and u  li  es that Horizon believes o  er the best total-return poten  al. Horizon’s Dividend Plus strategy a  empts 
to  nd a  rac  ve stocks using a process that focuses on dividend-paying stocks that score well in Horizon’s Quadrix stock-ra  ng system. While the por  olio may be 100% invested in stocks, cash and  xed-
income investments may be held depending on macro market condi  ons and the availability of a  rac  ve stock opportuni  es. The Russell 1000 Index is an unmanaged total-return index designed to measure 
the performance of the largest 1,000 companies in the Russell 3000 Index of the 3,000 publicly held U.S. companies in terms of market capitaliza  on. Prior to January 1, 2012, the Dividend Plus composite was 
measured against the Russell 3000 index due to the strategy’s increased exposure to small-cap securities.
Horizon Investment Services, LLC claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS® standards. Horizon 
Investment Services, LLC has been independently veri  ed for the periods September 1, 2000 through December 31, 2023. 
A  rm that claims compliance with the GIPS® standards must establish policies and procedures for complying with all the applicable requirements of the GIPS® standards. Veri  ca  on provides assurance on 
whether the  rm’s policies and procedures related to composite maintenance, as well as the calcula  on, presenta  on, and distribu  on of performance, have been designed in compliance with the GIPS® 
standards and have been implemented on a  rm-wide basis.
The Dividend Plus composite has had a performance examina  on for the periods July 31, 2006 through December 31, 2023. The veri  ca  on and performance examina  on reports are available upon request.
GIPS® is a registered trademark of CFA Ins  tute. CFA Ins  tute does not endorse or promote this organiza  on, nor does it warrant the accuracy or quality of the content contained herein. 
Horizon Investment Services, LLC is a registered investment adviser with the United States Securi  es and Exchange Commission in accordance with the Investment Advisers Act of 1940. The  rm maintains a 
complete list of composite descrip  ons, which is available upon request.
The composite performance returns include all fully discre  onary ac  ve and terminated commission and bundled fee-paying accounts for the strategy and exclude any accounts with signi  cant client-imposed 
investment restric  ons. 
The U.S. Dollar is the currency used to express performance. All composite performance returns include the reinvestment of all income. Gross composite performance returns are asset-weighted total-return 
 gures. Beginning in October 2019, gross composite performance returns re  ect accounts that do not pay any brokerage commissions.  Prior to October 2019, gross composite performance returns were 

a  er brokerage commissions paid or the highest asset-based brokerage fee of 0.20%, applied monthly; which include brokerage commissions and custodial service fees, but do not re  ect the payment of 
management fees. Net composite performance returns are further reduced by the highest applicable annual management fee ranging from 1.25% to 1.75% if referral fees are applicable, applied monthly. Prior 
to October 2019, bundled accounts paid a fee based on a percentage of assets under management which includes all charges for trading costs, por  olio management, custody, and other administra  ve fees. 
Beginning in October 2019, the asset-based brokerage fee por  on of the bundled accounts only impact the billable mutual fund holdings in the strategy which make up an immaterial part of the strategy. The 
annual composite dispersion presented is equal-weighted standard devia  on of gross returns calculated for the accounts in the composite the en  re year. The 3-year standard devia  on is the equal-weighted 
ex-post standard devia  on of gross returns annualized over three years. Policies for valuing investments, calcula  ng performance, and preparing GIPS® Reports are available upon request.
The investment management fee schedule for the composite is 1.25% on the  rst $2 million, 1.10% on the next $2 million, 0.95% on the next $2 million and 0.80% on the remainder.  Actual investment advisory 
fees incurred by clients may vary depending on solicita  on fees, fee schedule, and por  olio size. Management fee schedules are available upon request or may be found in Part 2A of Horizon Investment 
Services’ Form ADV.
The Dividend Plus Composite was created and incepted July 31, 2006. 
Past performance is no guarantee of future results.
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