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The Diversified Trust Mission
To enrich lives through valued, fiduciary-based relationships.

20
Years

and

Counting

with gratitude to our
clients and friends on our
20th anniversary

trusted relationships.
20 years and counting.

On behalf of everyone at Diversified Trust, we want to express our gratitude to you for another milestone –
our 20th anniversary. In contemplating how to mark this occasion, we thought of the pledge we made to
clients in 1994, which we continue to honor today as a foundation of our core values:
• We will maintain the highest standard of fiduciary responsibility to our clients and will strictly avoid
conflicts of interest.
• We will provide consistent, personalized service from seasoned professionals who are owners of the company.
• We will be significant investors in our investment strategies, which will ensure that our incentives remain aligned
with our clients’ objectives.
• We will fully disclose our fees and will not impose any hidden or unexpected charges on our clients.
• We will support the communities where we serve our clients by actively contributing our time and resources.
• We will manage our clients’ assets as if they were our own.
Twenty years ago, our brochure opened with a section titled “Our People.” It stated, “Our business is a business
of trust…and it is the old-fashioned practice of focusing on people and performance that is the core of our business.”
Although we have expanded from one office to four locations across the Southeast, and our client assets
under management have grown from approximately $1 billion to more than $5 billion over the past 10
years, our growth has been focused on people rather than numbers. Our goal has been simple, striving to help
clients focus on what’s important to them.
As we enter our third decade, we are reminded of one of the catalysts which spawned the formation of our
company. One of our co-founders, Bill Spitz, who was Vice Chancellor and Treasurer of Vanderbilt University
in 1994, had written a book called Get Rich Slowly: Building Your Financial Future Through Common Sense,
which is still rated five stars (out of five) on Amazon.com 22 years after its publication. Bill’s book was forwardlooking with an intelligent, yet practical, approach. It inspired our company’s investment philosophy. We are
pleased to enclose another forward-looking piece written recently by Bill. Entitled “Big Ideas in a Confusing
World,” it highlights six major trends with the potential to have a meaningful impact in the financial world
in the years to come. We hope you enjoy it.
We are grateful to those we have been given the opportunity to work with during our first two decades.
We look forward to our continued partnership with you in the years ahead.

Diversified Trust
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Big Ideas in a Confusing World
Written by William T. Spitz, CFA
Director, Diversified Trust

W

all Street generates a

In this paper, we will discuss six

tremendous amount of

major trends that have the potential

data which naturally

to meaningfully impact the financial

nudges market participants toward

world in the coming years. In every

an intense focus on short-term trends.

case, we provide a few thoughts on

If you follow the financial media, you

possible implications, with the full

know that the issues typically covered

knowledge that we will get some of

include questions such as: Will Apple’s

them totally wrong and fail to mention

sales meet analysts’ expectations this

others that turn out to be important.

quarter? What did last week’s payroll

The trends that we discuss represent

numbers imply regarding economic

our top choices as to the most pressing

growth? When will the Fed begin to

issues; other observers of the financial

taper its Quantitative Easing Program?

scene might well identify a different

While certainly relevant, these and

set that they deem more important.

other similar topics often come at

Several of these trends have political

the expense of long-term thinking.

overtones, so please know that we are

In other words, most of us, including

not attempting to stake out a position

investment professionals, do not

but are simply reporting the issues as

devote enough time to identifying

we understand them. Finally, this may

and analyzing overarching trends

not be a particularly satisfying paper

and their potential implications for

in that we will likely generate more

investing. Of course, long-term trends

questions than answers. Even given

are only obvious in hindsight, and

all of these caveats, we think this is

correctly determining what they

an important and valuable exercise

mean is even harder. But, at the risk

and hope that you will find it both

of looking somewhat foolish, we are

stimulating and thought-provoking.

going to give it a shot.

1 | Big Ideas in a Confusing World

i. energy production
Energy Production

noting that this chart only provides

As depicted in Fig. 1, new energy
exploration and development
technologies have resulted in a

data through 2010 and there have
been several large discoveries since
that time.

significant increase in U.S. oil and

At the same time that we are

gas production. In fact, both are up

p ro d u c i n g

by approximately 25% over the past

economy is actually becoming

six years.

much less energy dependent.

A significant increase in production is
not necessarily good news if it comes
at the expense of reduced reserves
and a resulting decrease in the longrange security of the nation’s energy
needs. In fact, the U.S. is experiencing
the opposite trend, as there has been
a significant increase in both oil and
gas reserves. As depicted in Fig.2, oil
reserves have increased approximately
25% from the low point in 2008, and gas
reserves have increased by more than
80% since the late 1990s. It is also worth

fig. 1

m o re

e n e rg y,

our

Fig. 3 shows the number of barrels
of oil that are required to produce
$1,000 of GDP, and you will notice
that the ratio has fallen from 1.2 to
.5 over the past 40 years. This has
occurred for three reasons. First,
the U.S. economy has shifted away
from manufacturing toward services
and information technology, which
are less energy intensive. Second,
automobiles and other significant
energy consumers have become more
efficient. Finally, we have begun to
make use of alternative energy sources.

fig. 2
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i. energy production
And, it is reasonable to expect that all

European Union, Japan, China, and

three factors will continue to reduce

India, all of which are becoming ever

our energy footprint, particularly

more dependent on non-domestic

since we are in the relatively early

energy sources. This reversal of fortune

stages of development of renewable

demonstrates the risk in making grand

energy sources.

pronouncements, particularly when

The combination of more production
and less energy intensity has
resulted in a significant decrease in
our dependence on foreign energy
sources. As depicted in Fig. 4, imports
have already fallen from approximately
30% of consumption to 15%. While
this chart forecasts moderate further
declines in the level of imports through

they underestimate the potential
impact of technology. Not that many
years ago, a very prominent investment
banking firm issued a well-publicized
report suggesting that both energy
reserves and production would
soon dwindle, and the world
should therefore expect ever-rising
energy prices.

2020, some more optimistic market
observers believe that we may actually
approach energy independence in
the coming years. And, this happy
prospect is in direct contrast to the

fig. 3
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i. energy production

fig. 4

In any case, some of the potential

Unfortunately, there are also some

implications of this trend are:

concerns:

• Changes in the world political
dynamic and balance of power
• Improvement in the U.S. trade
• Creation of new jobs in the energy
sector and, more broadly, through
indirect effects
• Increased need for pipelines,
storage facilities, and other
energy infrastructure
• Improved competitiveness of
U.S. manufacturing
certain states

tax

production techniques
• Possibility that increased fossil
fuel production will reduce our

deficit and lower inflation

• Increased

• Environmental impact of new energy

revenue

for

motivation to develop more
sustainable energy sources
On balance, we think this is an
incredibly important and exciting trend
and, while it has gotten some coverage
in the press, is underappreciated by
both the general and investing public.
We have chosen to take advantage
of this trend, primarily by investing in
Master Limited Partnerships (or MLPs),
which own and operate pipelines and
other types of energy infrastructure.
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ii. emerging markets
Emerging Markets
Fig. 5 indicates that 85% of the world’s
current population is located in less
developed countries, and further,
virtually all population growth is
likely to be concentrated in them.
Interestingly, 50% of the world’s
population is located in just eight
countries: Bangladesh, Brazil, China,
India, Indonesia, Nigeria, Pakistan,
and Russia.

fig. 5

A number of emerging economies

“Not surprisingly, this emerging middle
class wants an improved diet, better
housing, improved healthcare, and a
broad range of consumer goods.”

are experiencing a burst of
industrialization, and moreover, many
for the first time enjoy a burgeoning
middle class with rising income levels.
Not surprisingly, this emerging middle
class wants an improved diet, better
housing, improved healthcare, and a
broad range of consumer goods. In

Purchasing power adjusted GDP

fact, aggregate consumption in the
emerging economies now exceeds
that of the U.S. More broadly, Fig. 6
demonstrates that just over half of
the world’s total economic activity,
as measured by GDP, is now located
in the emerging economies.

Advanced economies

Emerging market and
developing economies

fig. 6
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ii. emerging markets

fig. 7

Additionally, as depicted in Fig. 7,

emerging markets generate more than

the emerging countries are growing

one-half of world economic activity.

at a rate that is between two

Yet, the value of their stock markets

and three times that of the more

in aggregate only represents 11% of

advanced economies.

world market capitalization. In other

The growth of emerging markets
creates many exciting investment
opportunities. First, the demand for
consumer goods and infrastructure
development generates business
opportunities for companies located
in those economies, in addition to
multi-nationals headquartered in
the U.S., Europe, and developed
Asia. Second, as previously stated,

words, this and other metrics, such as
the price-earnings ratio, suggest that
emerging market stock markets may
be underpriced. In addition to potential
equity investments, these economies
now have more mature fixed income
markets, and some are beginning to
create investment opportunities in
private equity, real estate, and other
alternative assets.
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ii. emerging markets

In addition to direct investment

So, while we are certainly aware

considerations, the development

of the risks, we believe that the

of emerging economies generates

opportunities justify a meaningful

several important implications for

allocation to beneficiaries of this

global politics, economic power,

trend in diversified portfolios.

and the environment. The ability to

A number of our managers have

understand them from every angle is

exposure either directly through

way beyond our intellectual capacity,

investments in emerging markets

but we find them both important and,

or indirectly through positions

in some cases, ominous:

in multi-nationals.

• A possible shift in political and
economic power away from
mature countries toward emerging
economies such as China
• Environmental concerns caused
by rapid industrialization coupled
with lax regulation
• Strain on global resources,
including food, water, industrial
commodities, and energy (more
on this in Section V)
• Political instability caused by
rapid population growth in some
countries with more modest
economic prospects
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iii. widening u.s. income gap
Widening U.S. Income Gap
As shown in Fig. 8, the top quintile of

2009, the equity market has generated

earners has enjoyed significant growth

roughly a 150% return, which has mostly

in their share of national income since

accrued to upper income individuals

1972, while the remaining four quintiles

who own the majority of financial

have all suffered material declines.

assets. Finally, the economic recovery

And in dollars, the gap is very significant,
as shown in Fig. 9. Many arguments
have been offered to explain this
phenomenon. First, we have migrated
to a high-tech economy in which highly
educated and skilled workers merit
premium compensation. Similarly, we

has not been sufficient to allow for a
significant decrease in unemployment
and a renewal of wage growth. In
fact, the upper quintile of earners has
enjoyed twice the wage growth of
the lower quintile since the end of the
recession of 2008-09.

are in an increasingly integrated global

As indicated in Fig. 10, the percentage

economy in which there is worldwide

of the population employed has not

demand for talent. Third, since early

recovered from the recession, and the

fig. 8
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iii. widening u.s. income gap

Household Income
200,000

proportion of jobs that are part-

180,000

time (20%) and carry lower wages

160,000

and fewer benefits is near a long-

140,000

term high.

120,000
100,000

As just one indicator of the financial

80,000
60,000

stress felt by many households,

40,000

the number receiving food stamps
has more than doubled over the

20,000
1972

past 10 years. Fig. 10 is perhaps
the most powerful in this section
because it demonstrates that

1977

Lowest fifth

1982

1987

Second fifth

1992

1997

Third fifth

2002

Fourth fifth

2007

2012

Highest fifth

fig. 9

corporate profitability is at an
all-time high, while wages as a

“...corporate profitability is at an alltime high, while wages as a percent of
the economy are at a historic low.”

percent of the economy are at a
historic low.
As investors, we are, of course,
delighted that corporations are
so profitable, because they are
generating lots of cash that will

Wages and Corporate Profits

ultimately benefit us through

12%
11.2%

merger and acquisition activity.

52%

10%

50%

8%

48%

6%

46%

4%

44%

2%
43.9%

But we are concerned that this
disparity could sow the seeds of
social unrest. More specifically,
we could imagine any or all of
the following:

Wages as % of GDP

54%

42%

• A rise in populist politics
• Increased pressure and
re d u c e d

f l ex i b i l i t y

for

corporate boards regarding
compensation practices

0%

1952 1957 1962 1967 1972 1977 1982 1987 1992 1997

Recessions

Wages as a % of GDP

Corporate Profits as %
of GDP

Average (Corp Profits)

fig. 10
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2002 2007 2012

Average (Wages)

Corporate Profits as % of GDP

January 1952 - March 2013

dividends, stock buybacks, and

iii. widening u.s. income gap

• A resurgence of trade union activity

On the other hand, this trend

• Re-emergence of protectionist

will certainly create investment

sentiment and continued debate
on immigration policy
• Strong demand for governmentsponsored social programs

opportunities such as:
• Education and retraining
• A bifurcation in retailing that
emphasizes luxury goods and mass

at a time when budgets are

market retailers at the expense of

severely constrained (more on

mid-market competitors.

this in Section IV)

Employment to Population Ratio
March 2003 - August 2013

Employment to Population Rate %

64%
63%
62%
61%
60%
59%
58%
2003

2004

2005

2006

Recession

2007

2008

2009

2010

2011

2012

Employment to Population Ratio

fig. 11
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iv. limitations on the role of government
Limitations on the Role
of Government

This raises obvious questions: How
much debt is too much? Where is the

As a result of tax increases and budget
cuts associated with the Sequestration,
the annual Federal Budget deficit
has been cut by approximately 50%
since 2010. That is good news. But,
unfortunately, the deficit still is equal
to 19% of government spending. As
a result of annual deficits, which
must be financed with debt, gross
federal debt has risen from just
over $6 trillion to approximately

tipping point? As indicated, U.S. debt
is currently equal to approximately
100% of GDP, a level not seen since
the aftermath of World War II. While
their views are controversial and
subject to continued debate, two
well-known economists, Reinhart and
Rogoff, have argued that countries
have historically gotten into trouble
when the debt level reaches 90-100%
of GDP.

$16.7 trillion over the past 10 years,

Budget problems are not limited to the

an annual growth rate of more than

U.S. Government. The present value

10% (Fig. 12).

of benefits promised to employees of

And barring a major change in policy,
the pressure will continue. From 2000
to 2030, the number of people eligible
to receive entitlements doubles while
the number of workers available
to pay for those benefits declines by

state and local governments exceeds
the assets held in their pension funds
by approximately $1.4 trillion. To place
this problem in perspective, the State
of Illinois has an unfunded pension
liability of $133 billion, which is equal

40% (Fig. 13).

Gross Federal Debt
January 2003 to September 2013
18

$16.7 T
Total Federal Debt $ Trillions

16
14
12
10
8
6
2003

2004

2005

2006

2007

2008

2009

2010

fig. 12
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2011

2012

2013

iv. limitations on the role of government
The bottom line is that most levels of
government in the U.S., as well as in
many other industrialized countries,
are characterized by significant annual
deficits, large cumulative debt loads,
and unfavorable demographics. And
unfortunately, we have all witnessed
the inability of our elected officials
to have a reasonable, civil discussion
regarding these thorny issues. The
recent bankruptcy of Detroit, as well
as the U.S. Government shutdown,
demonstrate the unwillingness
of all parties to compromise. It
seems obvious that the solution
to these problems lies in both
revenue enhancement and spending

fig. 13

reductions, but it remains to be
seen whether logic and reason will

to 240% of annual state revenue. Peripheral
European countries (Greece, Portugal, Italy,
etc.) have debt equal to 114% of GDP; even
their healthier European brethren are at
89%. And, their annual budget deficits are
equal to 5% to 6% of GDP as compared to
4% for the U.S.

ultimately prevail.
In any case, our fiscal problems
generate a number of concerns.
First, as previously stated, no one
knows how much debt is too much,
and we can only speculate as to how

“The bottom line is that most levels of government in the U.S., as well as many
other industrialized countries, are characterized by significant annual deficits,
large cumulative debt loads, and unfavorable demographics.”
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iv. limitations on the role of government

a debt crisis might occur and what

In terms of investment strategy,

the impact might be on the economy,

we conclude that this and other

interest rates, capital markets and

uncertainties dictate a balanced,

so on. Second, even if we are able to

diversified portfolio that contains

reach a “grand bargain,” government

strategies designed to preserve capital

spending represents about 19% of GDP,

in potentially volatile markets.

which suggests that any cuts will likely
impact the rate of economic growth
(which is already muddling along at
between 2 and 3%). Third, as discussed
in Section III, a significant portion of
the population has barely recovered

“As was the case with several previous
trends, all of this suggests that we are

from the recession, which suggests

likely to experience a period of intense

that any reductions in social programs

debate and political dysfunction.”

will be quite painful. Plus, it is not at
all clear that the private sector has
the wherewithal to step in to provide
support. As was the case with several
previous trends, all of this suggests
that we are likely to experience a
period of intense debate and political
dysfunction. And, unfortunately,
significant social unrest is not out of
the realm of possibility.
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v. strain on resources
The Malthusian’s nightmare

fig. 14

Strain on Resources

quality food, the world’s ability to

In Section II, we discussed the exciting
growth in emerging economies, and
in particular, the emergence of a
middle class that is intent on a higher

supply it is under pressure. As shown
in Fig. 14, the amount of arable land per
capita is declining, due to increased
urban sprawl.

standard of living. Personal income

Moreover, despite a five-fold increase

has doubled in India over the past 15

in the amount of fertilizer applied

years, and it has increased two-and-

per acre, the productivity of land, as

one-half-fold in China over the same

measured by growth in crop yields, is

period. As personal income improves,

only equal to population growth. This

people typically focus first on a better
diet. To illustrate this point, protein
consumption has increased by 35%
in China during the past 15 years, and
worldwide meat production is up 25%
in just the past 10 years. According to
the USDA, world grain consumption
has exceeded production in seven of
the last eleven years.
At the same time that there is
tremendous demand for higher
fig. 15
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v. strain on resources
combination of less available land
and only moderate improvements in
yield does not bode well for significant
worldwide population growth and the
resulting demand for food. There are
also important strains on the other
agricultural factors of production.
For example, world water demand is
expected to increase by more than
50% between 2000 and 2050, and
fertilizer consumption has increased
by approximately 25% in only the past

fig. 16

six years (Fig. 15).
In addition to food, the industrialization
of the emerging economies is resulting
in pressures on other resources, such
as industrial minerals, electricity, and
other forms of energy consumption.

and copper. And to demonstrate the
prospects for increasing scarcity, Fig.
16 shows that since 1994, a copper
producer must mine 50% more ore to
retrieve the same ton of copper.

For example, China now accounts for

As we learned in Economics 101,

between 40% and 50% of the world’s

increased demand puts upward pressure

consumption of the following: cement,

on prices. While overall inflation

iron ore, coal, steel, lead, zinc, aluminum,

continues to be quite modest, there are

fig. 17
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v. strain on resources

fig. 18

certainly sectors of the world economy

In the U.S., the cost of food

that are experiencing significant price

represents a relatively small portion

increases. For example, the price of

of most household budgets, but

farmland in the U.S. has doubled over

the picture is very different in many

the past 10 years. As shown in Fig. 17,

poorer countries.

fertilizer prices have roughly tripled
since 2000, even taking into account
the temporary decline caused by
the recession of 2007-09. It is also
important to note that some fertilizers
are based on minerals (such as potash
and phosphates) of which there are
limited known reserves, some of which
are located in countries characterized
by political instability. On the other
hand, the large increase in energy
production in the U.S. bodes well for
nitrogen-based fertilizers, which are
a by-product of natural gas.

As indicated in Fig. 18, for higher
income countries such as the U.S. and
UK, food represents only about 10%
of the average household budget. In
contrast, the weighting in a number
of poorer countries varies from 50%
to 70%. And, as shown in Fig. 19, the
trend in food prices has been quite
alarming. After a 10-year period of
relative price stability, food prices
more than doubled from 2005 to 2010.
After a pullback associated with the
recession, you will note that they are
once again increasing at a rapid clip.
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v. strain on resources

fig. 19

It is worth remembering that in
addition to a quest for democracy,
a significant factor in the Arab
Spring was outrage at the trend in
food prices.

in which commodity prices fell by
1.2% per year on average
• Political unrest due to rising prices
and/or shortages
We have not discussed global warming,

As was discussed in Section I
of this paper, we want to avoid
grandiose predictions because it
may well be that newly developed
materials, conservation, improved
farming methods, and technology
will overcome some of the strain
on resources discussed above. But,
short of that happy outcome, we can
imagine some or all of the following:
• Shortages of food, water, industrial

but that phenomenon certainly has the
potential to exacerbate some of these
problems.
We will leave it to others to opine
on the political and social implications of
this trend. But in terms of investments,
we have already employed several
strategies designed to take advantage
of the demand for energy, minerals, and
other natural resources, and we will
continue to search for others.

minerals, and so on
• Rising commodity prices – One of
our investment managers, GMO,
believes that we are in the process
of reversing a decades-long trend
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vi. technology
Global internet Device Sales
3,000,000,000

2,500,000,000

Tablets

Units

2,000,000,000

We are here

1,500,000,000

Smartphones
1,000,000,000

500,000,000

Personal
Computers

0
2000

fig. 20

2001 2002

2003

2004 2005 2006

2007

2008 2009 2010

2011 2012E 2013E 2014E 2015E 2016E

Source: Gartner, IDC, Strategy Analytics company filings, BI Intelligence estimates

Technology

focused on the mainframe computer,

Among all six trends, the rapid change
in, and adoption of, new technologies
is the most obvious and powerful. As
just one measure, it took 25 years for
25% of the U.S. population to own a
television, 20 years in the case of the
personal computer, 13 for the Internet,
and only six for the cell phone. Most
observers of the technology scene
believe that we are in the third major
wave of technology growth. The first

the second on PC-enabled distributed
networks, and the third on the Internet
and the Cloud. Forrester Research, a
technology consulting firm, argues that
technology is characterized by periods
of introduction and growth that are
followed by periods of digestion and
refinement. They currently place us in
the early stages of a growth period
that will be characterized by increasing
mobility, further inroads of the Internet
into every aspect of life, the era of the
Cloud, smart machines of all sorts, and
development of 3D Printing.
Figs. 20 and 21 illustrate the magnitude
of some of these changes. As indicated,
the market for personal computers is
likely to experience only moderate
growth, whereas the proliferation of
cell phones and tablets should result
in roughly a doubling in device sales
over the next five years.

fig. 21
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vi. technology

fig. 22

To place the impact of mobile devices

The long-range impact of technology

in perspective, there have now been 35

is way beyond our field of vision, but

billion downloads of applications from

we can point to the following likely

Apple! Usage of software, storage, and

implications:

infrastructure via the Cloud is expected
to more than double over the next
six years, whereas spending on Cyber
Security is currently running at a $46
billion annual rate. Perhaps most
exciting are the possibilities created
by the new technology of 3D Printing.

• Technology is all about creative
destruction, so there will be both
significant winners and losers
• We are likely to transition toward
“smart” systems of all sorts. Think
about the prospects for automating
the home, automobile, etc.

Fig. 22 indicates that a number of

• Some of these technologies offer

exciting applications of this technology

the potential for a renaissance in U.S.

are already in use, and many more are

manufacturing

in the process of transitioning from the
R&D stage to commercial use.

• So-called “big data” will revolutionize
many sectors of our lives, including
healthcare, security, retailing, and
so on
• Our quality of life should be materially
impacted by breakthroughs such as
personalized drug development
All we can say is Wow!
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CONCLUSION
We have tried to be balanced by

the current state of politics, this could

identifying trends that are both

well occur in the more advanced

exciting and daunting. Consistent with

economies that have historically been

that balance, we believe we are in a

characterized by relative stability.

period that offers considerable risk

Finally, all of these risks may be

as well as tremendous opportunity,

exacerbated by serious questions as

both to investors and to human beings

to whether our political institutions

in general. There are several threads

have the ability to cope with such

that connect many of these trends.

profound and dramatic changes. On

First, some of them suggest a potential

the other hand, our country has proved

change in the world political order

amazingly resilient, so we would not bet

with resulting shifts in political and

against our ability to deal with these

economic power, world influence, and

difficult issues. As so appropriately

wealth. As is usually the case, there will

stated in an ancient Chinese proverb,

be relative winners and losers, and it

“May you live in interesting times!”

is difficult to identify them in advance.
Second, many of the trends carry some
risk of social and political unrest. Given
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Notes And Disclosures
This paper is being made available for educational purposes only and should not be used for any other purpose.
Certain information contained herein concerning economic trends and performance is based on or derived from
information provided by independent third-party sources. Diversified Trust believes that the sources from which
such information has been obtained are reliable; however, it cannot guarantee the accuracy of such information and
has not independently verified the accuracy or completeness of such information or the assumptions on which such
information is based. Opinions expressed in these materials are current only as of the date appearing herein and are
subject to change without notice. The information herein is presented for illustration and discussion purposes only
and is not intended to be, nor should it be construed as, investment advice or an offer to sell, or a solicitation of an
offer to buy securities of any type or description. Nothing in these materials is intended to be tax or legal advice, and
clients are urged to consult with their own legal advisors in this regard.

21 | Big Ideas in a Confusing World

For more information, please visit our website:
diversifiedtrust.com
Or contact us directly at one of our four locations:
Atlanta Office

Greensboro Office

Memphis Office

Nashville Office

770.226.5333 local
877.955.8266 toll-free

336.217.0151 local
855.821.4999 toll-free

901.761.7979 local
800.264.7498 toll-free

615.386.7302 local
877.386.7332 toll-free

400 Galleria Parkway
Suite 1820
Atlanta, GA 30339

300 North Greene Street
Suite 2150
Greensboro, NC 27401

6075 Poplar Avenue
Suite 900
Memphis, TN 38119
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