
JSG Investing:
JOBS.  SECURITY.  GROWTH.

Impact investing has exploded in recent years, driven by the environmental, social 
and governance (ESG) movement.  Bloomberg estimates that values-based 
investing will grow another 43% – from $35 trillion of assets under management to 
$50 trillion – by 2025.  As ESG has brought value-based investing into the 
mainstream, it has also fostered significant new demand for other value-based 
products, that is growing and unmet.

To meet this need, Amberwave Partners is creating a new and revolutionary impact 
investing ecosystem based on the universal American values of Jobs, Security, 
and Growth (JSG).  Amberwave is led by three former senior U.S. Treasury officials 
who collectively have decades of combined financial services experience and who 
helped implement trillions of dollars in JSG policies to protect, preserve and grow 
the American economy in the face of the COVID recession.

JSG allows investors to align their portfolios with their principles.  The JSG mission is to deliver positive and reinforcing investment support 
to companies which best promote these principles through their businesses and actions.  At scale, JSG aims to influence corporate 
decision-making in favor of bringing economic benefit to communities across the United States.  Amberwave believes this approach is 
best both for investors’ returns and the communities where they live.  JSG investing seeks to provide investment outperformance while 
promoting long-term economic growth and enabling investors to invest in companies that share their values.

In an effort to maximize impact, Amberwave’s first product focuses on core large-cap U.S. equities.  Our objective is to allow investors to 
reallocate large portions of their existing portfolio toward JSG, providing exposure to broad equity market returns while enabling their 
investment to work toward shared prosperity for all Americans.  We strive for superior returns while helping investors strengthen and 
protect the U.S.
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JSG looks for companies that we believe create a better future:

We invest in companies that contribute to the 
health of the U.S. labor market and the creation 
of economic opportunity for all Americans.

Jobs

We invest in companies that advance the 
security interests of the United States, 
including including in the fields of technology, 
data, supply chains, health, energy, food, and 
in our military and national security spheres, 
increasing economic sustainability.

Security Growth

We invest in companies that increase the 
economic growth capacity of the United States, 
particularly by investing in their businesses and 
new technologies in ways that help create 
broad-based prosperity.

Please see the important disclosures at the end of this document

At Amberwave, we believe JSG is good for both portfolios and American communities, and results in more sustainable, higher quality, and 
more resilient cash flows:

Companies that invest in their workers will have more reliable production of 
goods and services, and more flexible ability to expand;

Companies that invest in the security of their supply chains and information 
technology, and minimize their exposure to market threats, will perform better 
and more sustainably during economic shocks; and

Companies that make productive capital investments and innovate to keep the 
United States on the technological frontier will experience higher quality 
long-term earnings growth, and can also expect to see outsized government 
support as a result of emerging industrial policy.

Impact investing, redefined.

https://www.bloomberg.com/company/press/esg-assets-rising-to-50-trillion-will-reshape-140-5-trillion-of-global-aum-by-2025-finds-bloomberg-intelligence/


There is abundant evidence for JSG-driven outperformance.  For example, the benchmark study on the jobs factor finds that companies 
that are most supportive of their workers generate 2.3% to 3.8% of alpha per year over their peers.

Globalized, just-in-time supply chains are more vulnerable to 
shocks from natural disasters, pandemics, and other threats, and 
companies that are irresponsible with data security can lose key 
assets when breaches occur. JSG investments have the potential to 
benefit from an oncoming wave of interest in reshoring supply 
chains and investments in information security.

Finally, innovation and competitiveness are critical to relative 
outperformance.  Economic theory, as well as abundant empirical 
evidence, links innovation to superior equity performance as it 
drives economic growth.  Additionally, we expect anticompetitive 
behavior to be a drag on performance given the emerging 
consensus that consolidation in critical industries has been harmful 
for many Americans.

Amberwave is led by three senior alumni of 
the U.S. Treasury, who most recently helped 
execute over $3 trillion in fiscal support 
during the Pandemic, helping avoid an 
economic depression.  With decades of 
combined investment experience, we helped 
design and implement some of our 
government’s largest ever actions in support 
of U.S. Jobs, Security and Growth.

Similar research exists for the security and growth factors.  For instance, there is an extensive literature relating supply chain 
vulnerabilities to stock underperformance and production loss.

Performance of $1000 initial investment

Source: Boustanifar and Kang (2021)
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Amberwave Partners Research and Management, LLC (“Amberwave”) is a registered investment adviser. This document is for informational purposes only and is not intended to be an offer or solicitation for the purchase sale of 
any security, or a recommendation or endorsement of any security or issuer. All investments involve risk, including loss of principal, and there is no guarantee that investment objectives will be met. It is important to review your 
investment objectives, risk tolerance and liquidity needs before choosing an investment style or manager. This presentation contains information derived from third party sources. Although Amberwave Partners believes these 
sources to be reliable, it makes no representations as to the accuracy of any information prepared by any unaffiliated third party incorporated herein, and takes no responsibility, therefore. By selecting links contained in this 
document this link, you will be leaving the entering a website hosted by an unaffiliated third-party. Although Amberwave believes that this is a reliable site, Amberwave has not independently reviewed or verified this third-party’s 
website’s privacy and security policies, which may differ from Amberwave’s. Please be advised that Amberwave is not responsible for and does not endorse, guarantee or monitor the content, availability, viewpoints, products or 
services that are offered or expressed on any unaffiliated third-party websites, including the one you are about to enter.

Disclaimer

Team
Stephen Miran. Ten years’ experience in 
hedge funds and asset management.  Track 
record of successful investing in multiple asset 
classes and regions.  Former Senior Advisor 
for Economic Policy, U.S. Treasury.  Assisted 
with planning, implementing and evaluating 
fiscal support to the economy.  PhD in 
economics, Harvard; BA, Boston University.

Dan Katz. Former investment banker at 
Goldman Sachs. Former Senior Advisor 
for International Affairs, U.S. Treasury.  
Oversaw more than $60 billion in loans 
and other financial transactions as part 
of the rescue of the aviation industry.  
BA, Yale; JD, NYU Law.

Thomas Emanuel Dans, CFA. 30 years global 
investing experience across public and 
alternative markets at Merrill Lynch, Allen & 
Company, Evercore Partners and Grand River 
Capital.  Former Counselor to the Under 
Secretary for International Affairs, U.S. Treasury.  
Oversaw multiple national security initiatives, 
including U.S. Greenland Strategy.  BA, Brown; 
Fellow, Harvard.

The most jobs-supportive companies (blue) outperformed their peers, whether 
peers are determined by industry (green) or other firm characteristics (red).
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Impact investing, redefined.

https://papers.ssrn.com/sol3/papers.cfm?abstract_id=3933687
http://www.growthepie.net/
https://nbloom.people.stanford.edu/sites/g/files/sbiybj4746/f/patentsrealoptions.pdf
https://escholarship.org/content/qt0cs6v2w7/qt0cs6v2w7.pdf
https://www.sciencedirect.com/science/article/abs/pii/S0304405X15001750
https://books.google.com/books?hl=en&lr=&id=B9vxCwAAQBAJ&oi=fnd&pg=PR7&dq=aghion+howitt&ots=9q0rHNpC5O&sig=OtMfg6FXGVfw2ROVrMfqH6lMJSc#v=onepage&q=aghion%20howitt&f=false
https://www.sciencedirect.com/science/article/abs/pii/S0925527321000918
https://doi.org/10.3386/w27055
https://www.federalreserve.gov/econres/feds/firm-networks-and-asset-returns.htm
https://www.hkma.gov.hk/media/eng/publication-and-research/research/research-memorandums/2019/RM08-2019.pdf
https://repec.cepr.org/repec/cpr/ceprdp/DP14511.pdf
https://www.sciencedirect.com/science/article/abs/pii/S0148619520304185
https://direct.mit.edu/rest/article-abstract/101/1/60/58658/Input-Linkages-and-the-Transmission-of-Shocks-Firm?redirectedFrom=fulltext

