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1INVESTING SHOULD BE 

OBJECTIVE

The Panoramic Funds & Models are built upon one simple and powerful principle:



These managers include Dimensional Fund Advisors (DFA), AQR Capital Management (AQR),   
J.P. Morgan, Vanguard Group (Vanguard), Avantis Investors and iShares by BlackRock.



TAXES & YOUR PORTFOLIO 

This advantage of tax-management becomes  
even more apparent when we look at tax-drag  
at the portfolio level. 

In 2022, Panoramic’s Tax-Managed 60% Equity  
/40% Bonds model offered a lower tax cost ratio  
of .65 vs .96 for the peer group 
—making it 30% more tax efficient.

The 3-year number is even larger: .60 for  
Panoramic vs. 1.08 for the peer group-- 
making this model 45% more tax efficient  
than its peers.

TAXES ARE A DRAG

Investors who fail to consider the impact of taxes on their portfolios can find themselves  
at a significant disadvantage. Tax drag—or an investment’s pre-tax return minus its  
after-tax return—is a common way to measure the negative impact of taxes on your portfolio. 

The lower the tax drag, the less you’re paying to the IRS. 

In 2022, five out of six mutual funds in Symmetry’s tax-managed models demonstrated appreciably lower   
tax cost ratios. Over 3 years, all of the funds had lower cost ratios.

1-Year 3-Year

Symmetry Panoramic Peer Group Average Symmetry Panoramic Peer Group Average

US Equity 1.54 1.58 1.48 1.82

International Equity 0.98 1.12 0.80 1.24

Global Equity TM 0.71 1.14 0.61 1.36

US Fixed Income 0.66 1.28 0.61 1.26

Municipal Fixed Income 0.00 0.00 0.00 0.01

Global Fixed Income 0.63 1.04 0.66 0.95
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Source: Morningstar, 1/31/2023



 

 

 

 

  

 

 

  
  
  
  
  

The true value of tax-managed solutions becomes 
clear when taking a longer-term view. 

Even small savings over time can become significant 
thanks to the power of compounding. A dollar saved 
today can be worth many more dollars twenty or 
thirty years from now.
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proprietary to Morningstar and/or its content providers; (2) may not be copied, 
adapted, or distributed; and (3) is not warranted to be accurate, complete or timely. 
Neither Morningstar nor its content providers are responsible for any damages 
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performance is no guarantee of future results.


