
THE HCM BUYLINE®

PROPRIETARY STOPLOSS INDICATOR

Howard Capital Management’s (HCM) HCM-BuyLine® 
was developed by Vance Howard after the devastating 
financial losses of Black Monday in 1987. As a central 
feature of HCM’s overall investment strategy, it is used 
to identify macro trends in global markets to determine 
appropriate portfolio positioning

For decades, the HCM-BuyLine® has demonstrated the 
ability to capture long-term risk-adjusted returns through 
full market cycles.

Key Features

  Designed to be an emotionless and mathematically 
driven process

  Signals when to move to cash and/or lower risk 
investments during market declines

  Greater capital might be available to reinvest during 
market advances

There can be no guarantee that the HCM-BuyLine® indicator will perform as anticipated. Stoploss protection will not necessarily limit your losses to the desired 
amounts due to the limitations of the HCM-BuyLine®, market conditions, and delays in executing orders. It is not an actual stoploss order that automatically 
sells securities in the portfolio at a certain price. There can be no guarantee that the HCM-BuyLine® indicator will perform as anticipated. Stoploss protection 
will not necessarily limit your losses to the desired amounts due to the limitations of the HCM-BuyLine®, market conditions, and delays in executing orders. 
It is not an actual stoploss order that automatically sells securities in the portfolio at a certain price.



A DISCIPLINED STRATEGY  |  HCM-BUYLINE® HISTORICAL CHART

Global Trends 
Timeline
March 2000 - March 2020

March 2000

Tech Bubble Burst

September 2001

World Trade Center 
Terror Attacks

March 2007

Beginning of the 
Sub-Prime Mortgage 
Crisis

January 2008

The U.S. Recession 
is Underway, 10% 
Unemployment

May 2010

Flash Crash: Dow 
has Second Largest 
Point Swing

September 2011

EU Sovereign Debt 
Crisis; US Credit 
Rating Downgrade

June 2016

Brexit: Britian Votes 
to Exit the EU

2018

Rise of Computerized 
Trading

March 2020

COVID-19 Global 
Pandemic

The Line indicated on this the S&P 500. Historical performance for the SPDR® S&P 500® ETF Trust (Symbol: SPY) is provided for informational and illustrative purposes only. SPY seeks to provide investment results that, before expenses, correspond generally to the price and yield performance of the S&P 500® Index, a diversified large cap U.S. index that holds companies across all eleven Global 
Industry Classification Standards sectors. SPY performance is shown net of internal fund expenses, including fund management fees and transaction costs. It should not be assumed that your account or any Howard CM strategy or model holdings correspond directly to SPY or any comparative benchmarks. The graphic above and on the right represents the dates on which the HCM-BuyLine® indicator 
signaled a change in market conditions. The graphic does not represent actual trading activity. The HCM-BuyLine® is an indicator only and will not automatically allocate and/or re-allocate client assets. Actual trading activity may take time to research and implement and, as a result, trading activity may lag behind the signals provided by the HCM-BuyLine® indicator. There can be no guarantee that 
the HCM-BuyLine® indicator will perform as anticipated or that following any signals provided by the HCM-BuyLine® indicator will result in a profitable trade. All investments are subject to risks similar to those of stocks. Investment returns will fluctuate and are subject to market volatility, so that an investor’s shares when redeemed may be worth more or less than their original costs. There are unique 
potential risks associated with the specific asset classes that a Mutual Fund or ETF represents. You should carefully consider the risk, charges, and expenses of an ETF prior to investing. There can be no guarantee that the HCM-BuyLine® indicator will perform as anticipated. Stoploss protection will not necessarily limit your losses to the desired amounts due to the limitations of the HCM-BuyLine®, 
market conditions, and delays in executing orders. It is not an actual stoploss order that automatically sells securities in the portfolio at a certain price. There can be no guarantee that the HCM-BuyLine® indicator will perform as anticipated. Stoploss protection will not necessarily limit your losses to the desired amounts due to the limitations of the HCM-BuyLine®, market conditions, and delays in 
executing orders. It is not an actual stoploss order that automatically sells securities in the portfolio at a certain price. HCM-020624-010



THE HCM-BUYLINE®
Proprietary, quantitative indicator

THE HCM-BUYLINE® IN ACTION
2008 Market Collapse

THE HCM Buyline® Proprietary Stoploss Indicator  |  HCM-020624-010

The HCM-BuyLine® uses a proprietary quantitative investment 
model to determine when we should be in or out of the market. The 
HCM-BuyLine® uses trend analysis to help identify the broad trend 
in the equity market. When the trend is down, we reduce exposure to 
equities, and when the trend is up, we increase exposure to equities.

This non-emotional, mechanical, and repeatable system helps take 
the guesswork out of HCM investment decisions. Even though not 
every HCM-BuyLine® signal will result in a profitable trade, the 
HCM-BuyLine®’s ability to preserve capital using math in major 
market downturns while pursuing opportunities for growth provides 
HCM with the potential to outperform the market on a long-term 
basis. For example, a portfolio which suffers a 30% loss, takes a 
43% gain to return to the previous portfolio value. When the impact 
of a major market downturn is reduced, the investor is left better 
situated compared to a buy-and-hold strategy. However, avoiding 
market downturns is just the start of an effective risk management 
system. The manager also needs to know when to be invested in 
equities. Here again, the HCM-BuyLine® comes into play, signaling 
a potential uptrend..

The graphic above (left) represents the dates on which the HCM-BuyLine® indicator signalled a change in market conditions. The graphic does not represent actual trading activity. 
The HCM-BuyLine® is an indicator only and will not automatically allocate and/or re-allocate client assets. Actual trading activity may take time to research and implement and, as a 
result, trading activity may lag behind the signals provided by the HCM-BuyLine® indicator. There can be no guarantee that the HCM-BuyLine® indicator will perform as anticipated 
or that following any signals provided by the HCM-BuyLine® indicator will result in a profitable trade.

The goal is not to call tops and bottoms of the 
market, but instead to identify macro- 
trends and cycles through our  
quantitative investment  
model.

The HCM-BuyLine® aims to bypass the 
decline by signaling when to move to the 
safety of money markets and/or short-term 
bonds. Highlighting the financial meltdown 
in 2008, the HCM-BuyLine® signaled to exit 
the stock market.



Vance Howard
Howard Capital Management 
CEO and Portfolio Manager

Vance Howard specializes in identifying market trends based on his proprietary 
HCM-BuyLine®, a strict investment discipline developed through years of research 
and experience. His investment management abilities are utilized in many types 
of trading systems, with investments including mutual funds, exchange-traded 
funds, individual equities and cash equivalents.

“We do not believe in buy and hold, nor do we favor asset allocation”, says Mr. 
Howard of his philosophy. “Rather, we use a combination of both strategic and 
tactical approaches. The market does not think or feel. It is what it is, which is why 
our modus operandi is active money management.” 

Howard Capital Management, Inc., a SEC registered investment advisory firm, 
provides fee-based investment management to individuals and institutions using 
the HCM-BuyLine® discipline.

Tim Estes, the founder and CEO of Estes Financial Services, is an accomplished 
figure in the financial services industry. With a background spanning over three 
decades, he has made significant contributions to retirement planning and financial 
management. Tim is also co-founder of Top Gun Advisor, a company committed to 
aiding individuals in effectively managing their 401k investments. 

His prior qualifications encompass Certified Financial Planner® (CFP), Chartered 
Retirement Planning Counselor (CRPC), Accredited Investment Fiduciary (AIF), and 
Chartered Federal Employee Benefits Consultant (ChFEBC) designations. 

Tim is a noted lecturer and author. He has written an investment advice column for 
MD News, a regional magazine dedicated to physicians. His newest book, Financial 
Flight Plan: Top Gun Tactics For Successful Investing, is dedicated to the airline 
and aerospace industry and was released earlier this year on Amazon. His financial 
expertise has been sought out and quoted in Forbes magazine, the Fort Worth Star-
Telegram and the Fort Worth Business Press. He’s also been a guest commentator on 
BizRadio. Tim lectures frequently on investor education topics for his clients, as well 
as civic organizations and local business owners. Specialty topics include retirement, 
retirement plans, Social Security, TSP’s, 401(k)s, IRA, Roth IRA, Simple-IRA, and 
Executive Deferred Compensation Plans. 

After attending Texas A&M University on a Navy ROTC scholarship, he graduated 
and was commissioned into the Navy where he began training as a Naval Aviator. 
Tim served his country proudly with over 20 years of Naval service. He retired as a 
Commander in 1999. Tim was a pilot for American Airlines for 29 years retiring as a 
Boeing 767 Captain. He is a life-long member of the Episcopal Church. Tim lives in the 
Dallas/Fort Worth area with his wife Julie and their Chesapeake Bay Retriever, Bella.

Tim Estes
Retired American B767 Captain,
Retired Commander USNR
Former CFP Practitioner 
CEO | Top Gun Advisor

information@thetopgunadvisors.com    |    (817) 444-8402    |    thetopgunadvisors.com



WE LOOK FORWARD TO SPEAKING WITH YOU
Howard Capital Management, Inc. (“Howard CM”) is an SEC-registered investment advisor with its principal place of business in the State of Georgia. 
SEC registration does not constitute an endorsement of Howard CM by the SEC, nor does it indicate that Howard CM has arraigned a particular level 
of skill or ability. Howard CM only transacts business where it is properly registered or is otherwise exempt from registration.  Howard CM offers its 
investment methodology through multiple programs that may invest in exchange traded funds, variable annuities, Bonds and Mutual Funds. There is 
no certainty that any investment or strategy (including the investments and/or investment strategies recommended by the advisor), will be profitable 
or successful in achieving investment objectives. 

The HCM- BuyLine® graph represents some of the dates on which our proprietary indicator, the HCM-BuyLine®, identified changes in the market 
trend. Buys and sells may or may not have occurred on the exact dates shown. These dates do not necessarily reflect transactions applied to every 
individual account. Also, certain products, custodians and portfolios may have a delay in execution. When the HCM-BuyLine® indicates a bull market, 
Howard CM then identifies the particular mutual funds, ETFs or individual stocks that we believe have the best return potentials in the current market 
from the universe of assets available in each given program and invests in them. When the HCM-BuyLine® indicates a bear market, Howard CM 
moves clients’ investments to less risky alternatives.  Howard CM’s performance results: 1) are presented net of advisory fees of 2.2% paid monthly 
in arrears, 2) are net of transaction fees and commissions, 3) are not net of custodial fees, and 4) reflect the reinvestment of dividends and capital 
gains. Past performance is not a guarantee or a reliable indicator of future results. Therefore, no current or prospective client should assume that the 
future performance of any specific investment, investment strategy (including the investments and/or investment strategies recommended by the 
advisor), will be profitable or equal to past performance levels.  

The actual performance of an individual client’s portfolio may be lower or higher than the performance of the Howard CM portfolio strategy. The 
returns of the strategy in certain years were higher than the returns of its comparative benchmark index. These returns were the result of certain 
market factors and events that may not be replicated in the future. All investment strategies have the potential for profit or loss. Changes in investment 
strategies, contributions or withdrawals may materially alter the performance, strategy and results of a client’s portfolio. Different types of investments 
involve varying degrees of risk, and there can be no assurance that any specific investment will either be suitable or profitable for a client’s investment 
portfolioHoward CM may involve an above-average turnover, which could have a negative impact upon the net after tax gain experienced by an 
individual client in a taxable account. Economic factors, market conditions, and investment strategies will affect the performance of any portfolio and 
there are no assurances that it will match or outperform any particular benchmark for measuring the performance of a portfolio. 

Historical performance for the SPDR® S&P 500® ETF Trust (Symbol: SPY) is provided for informational and illustrative purposes only. SPY seeks to 
provide investment results that, before expenses, correspond generally to the price and yield performance of the S&P 500® Index, a diversified large 
cap U.S. index that holds companies across all eleven Global Industry Classification Standards sectors. SPY performance is shown net of internal 
fund expenses, including fund management fees and transaction costs. It should not be assumed that your account or any Howard CM strategy or 
model holdings correspond directly to SPY or any comparative benchmarks. LARL.BLB.MNR.1122.020624

Estes Financial Services, Inc. dba “Top Gun Advisor” will not disclose nonpublic, personal information about clients (and former clients) except 
as required by law and regulation. Provided it is necessary to effect, administer, or enforce certain transactions related to a client account, we may 
disclose such information to our clearing firms and other nonaffiliated of securities products (such as third-party vendors of advisory services and 
issues of securities). We will not disclose or utilize private information for any purpose other than the purpose for which you originally disclosed 
the information to us. Since the Estes Financial Services, Inc. dba “Top Gun Advisor” does not share personal client information other than for the 
purpose of servicing client accounts there is no option to limit sharing. To protect your personal information from unauthorized access and use, we 
use security measures that comply with federal law. 

These measures include computer safeguards and secured files. Investment Advisory services are offered through Estes Financial Services, Inc. 
A Registered Investment Advisor.

information@thetopgunadvisors.com    |    (817) 444-8402    |    thetopgunadvisors.com


