
A Brief History
Since its founding in 1977, Gateway Investment Advisers, LLC (Gateway) has provided index-
option-based, low-volatility equity strategies for risk-conscious investors. Gateway seeks to 
capture a majority of the returns associated with equity market investments, while exposing 
investors to less risk than other equity investments. From the beginning, Gateway’s singular 
focus has been reducing the risk of equity investing with options strategies. Index-option-based, 
low-volatility equity strategies from Gateway can assist investors in achieving their goals by 
generating cash flow, reducing risk and potentially enhancing long-term, risk-adjusted returns. 
Since 2008, Gateway has been a wholly-owned subsidiary of Natixis Investment Managers, 
LLC, the holding company for the North American asset management business part of Natixis 
Investment Managers, an international asset management group based in Paris, France. 

Investment Philosophy: Active, Not Tactical. Quantitative, Not Systematic.
While the equity market is the most reliable source of long-term real returns, Gateway does 
not believe equities become less risky over the long-term. Investors must endure a series of       
short-term risks in order to remain invested for the long-term. 
When used strategically, index options have the potential to: 

• Reduce the risks associated with equity market exposure
• Enhance risk-adjusted returns by accessing the implied volatility risk premium

Gateway’s strategies are:
• Active, not tactical

Given that options are dynamic, the investment team makes active decisions to 
maintain consistent market exposure, but does not tactically adjust market exposure 
in anticipation of market direction

• Quantitative, not systematic
Each market environment presents a unique combination of opportunities and risks, 
therefore we believe that decision making based on vigilant application of judgment 
and experience is more reliable than quantitative triggers or rigid, rules-based 
approaches

Strategy Lineup
Gateway’s low-volatility equity strategies are benchmarked against a variety of indexes and 
include strategies that reduce volatility with written index call options, written index put options 
and with a combination of written index call and purchased index put options.

 
Why Index Options?   

• Equity risk premium exposure - a reliable source of long-term real returns
• Volatility risk premium exposure - a reliable source of potential alpha
• European-style expiration - maintains control of the options portfolio
• Cash-settled - maintains control of underlying portfolio
• Exchange-traded - avoids counterparty risk 
• Robust liquidity - avoids illiquidity risks
• Deep, competitive market - low transactions costs
• Tax efficiency - facilitates loss harvesting and tax-efficient returns

At a Glance
Headquarters: Cincinnati, Ohio
Founded: 1977
AUM: $8.40 billion as of September 30, 2023
Average Investment Team Firm Tenure: 17 years
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Michael A. Dirr
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Index/RA (Flagship) Active OverWrite Active PutWrite
Written Index Call Options &  
Purchased Index Put Options Written Index Call Options Written Index Put Options

Benchmark AUM1 Benchmark AUM1 Benchmark AUM1, 4 

PUTSM Index3 $113.3

S&P 500® Index S&P 500® Index  
& BXMSM Index2$6,453.8 $1,648.0 MSCI EAFE $53.0

MSCI Emerging  
Markets Index $26.4

1: $ millions as of September 30, 2023.  2: Cboe® S&P 500 BuyWriteSM Index 3: Cboe® S&P 500 PutWriteSM Index. 4: Asset 
totals represent the total notional value of written options contracts associated with each respective index.   

Investment Team

Mathew D. Evans
Associate Portfolio Manager

Joined industry in 2023
Joined Gateway in 2023
BBA University of Cincinnati

https://www.linkedin.com/company/gateway-investment-advisers-llc
https://twitter.com/Gateway_LLC
http://www.gia.com 


Investment Strategies Overview

Important Information
1 Cboe® Volatility Index (VIX®)
2 S&P 500® Index
3 MSCI EAFE Index
4 MSCI Emerging Markets Index
5 Cboe® S&P 500 BuyWriteSM Index (BXMSM Index)
6 Custom Global Benchmark consists of 50% Cboe® S&P 500 PutWrite Index (PUTSM Index), 35% Cboe® MSCI EAFE PutWrite Index (PXEASM  Index) and 15% Cboe® MSCI 
Emerging Markets PutWrite Index (PXEFSM Index), rebalanced monthly 
7 Cboe® S&P 500 PutWriteSM Index (PUTSM Index)
8 ICE BofA 3-month Treasury Bill

The “S&P 500” is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI”), and has been licensed for use by Gateway Investment Advisers, LLC (Gateway). Standard 
& Poor’s® and S&P® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”) and Dow Jones® is a registered trademark of Dow Jones Trademark 
Holdings LLC (“Dow Jones”). These trademarks have been licensed to SPDJI and have been sublicensed for use for certain purposes by Gateway. 

MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI index data contained herein. The MSCI 
data may not be further redistributed or used as a basis for other indexes or any securities or financial products. This report is not approved, endorsed, reviewed or 
produced by MSCI. None of the MSCI data is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment 
decision and may not be relied on as such.

312 Walnut Street
Cincinnati, OH 45202

(513) 719-1100

888 Boylston Street
Boston, MA 02199

www.gia.com | info@gia.com

Active PutWrite
Index/RA 
(Flagship)

Put Spread 
Collar

Active 
Overwrite

Quality 
Income

Tail 
Hedge

Premium 
OverlayEmerging 

MarketsGlobal Domestic International

Call Options 
Purchased VIX1

Call Options 
Written SPX2 SPX2 SPX2

Put Options 
Purchased SPX2 SPX2 SPX2 SPX2

Put Options 
Written SPX2 SPX2, EAFE3, 

EEM4 SPX2 EAFE3 EEM4

Underlying 
Portfolio

Stocks, 
T-Bills, CashStocks Stocks Stocks T-Bills, Cash T-Bills, Cash T-Bills, Cash T-Bills, Cash Stocks Stocks

Strategy 
Benchmark

S&P 500®  
Index

Custom 
Global 

Benchmark6

S&P 500®  
Index

BXMSM 
Index5

PUTSM 
Index7

PXEASM  

Index6
PXEFSM 

Index6
S&P 500®  

Index
S&P 500®  

Index
8T-Bills

Transparent ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Daily 
Liquidity ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

No Lockups ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓ ✓

Capital Loss 
Harvesting 

Available
✓ ✓ ✓ ✓

Commingled 
Vehicle ✓

Fund 
Availability

Mutual 
Fund

Mutual 
Fund

Mutual 
Fund

http://www.gia.com
mailto:info@gia.com

	Q3 2023 - Firm Overview
	Firm Overview
	At a Glance
	Investment Team
	Michael T. Buckius, CFA®
	Kenneth H. Toft, CFA®
	Daniel M. Ashcraft, CFA®
	Mitchell J. Trotta, CFA®
	Michael A. Dirr
	Mathew D. Evans


	A Brief History
	Investment Philosophy: Active, Not Tactical. Quantitative, Not Systematic.
	Strategy Lineup
	Why Index Options?
	Investment Strategies Overview
	Important Information




