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About Us

Columbus Macro is a boutique asset manager located outside of
Pittsburgh, managing assets for institutions, government entities,
public pension plans, financial professionals and their clients

We specialize in active global investing, rigorously seeking
investment opportunities across all geographies, asset classes,
and style factors

Evolution of Columbus Macro

1996-2016
Craig Columbus becomes
one of Wall Street’s most
respected strategists

2017
Lon Gerber and Craig Columbus
leave Cetera Financial to form
Columbus Macro, LLC

2021
Columbus Macro is
acquired by Boenning &
Scattergood Holdings

Experienced Investment Team
Craig Columbus, Chief Executive Officer (27 years of industry experience)
Our firm is guided by Craig Columbus, who oversees investment decision-making and sets the strategic direction of our
firm. Mr. Columbus is a popular conference and event speaker focusing on macroeconomic trends and public policy. He
also frequently shares his insights across a variety of prominent media platforms. He has held a variety of CEO roles over
the last twenty years, leading Cetera’s Tower Square
Investment Management, First Allied Asset Management,
and the financial algorithm provider Scorelab, Inc.
Mr. Columbus also previously served as both a professor
and department chair at Grove City College (Grove City,
PA.). He earned a Bachelor of Arts degree in Economics
from Loyola University-Chicago, a Doctor of Jurisprudence
in Law from Indiana University-Bloomington (admitted
Pennsylvania bar), a Master of Business Administration
from Pennsylvania State University, and a Master of Arts in
Emergency Management and Homeland Security from
Arizona State University.
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Experienced Investment Team
Scott Dooley, CFA, Managing Director, Portfolio Manager (21 years of industry experience)
Scott Dooley serves as a portfolio manager, overseeing several tactical asset allocation solutions for institutional clients.
Prior to joining Columbus Macro, Mr. Dooley specialized in managing pension and municipal pension assets at Fusion
Investment Group, a firm he founded in 2006. He previously served as a Managing Partner and Chief Investment Officer at
Blue Vase Holdings, LLC. He obtained an MBA from the University of Chicago’s Booth School of Business, pursuing his
studies in both London and Singapore. Mr. Dooley previously earned a BS degree from Grove City College with honors in
finance. He is a Chartered Financial Analyst (CFA) and is a member of the CFA Institute and CFA Society of Pittsburgh.
Brian Wright, CFA, Managing Director, Portfolio Manager (20 years of industry experience)
Brian Wright serves as a portfolio manager, guiding portfolio construction and capital markets forecasting. He brings
specialized expertise in building proprietary processes to identify mispricings relative to fundamental fair value. Mr.
Wright previously served as a Senior Portfolio Manager at Tower Square Investment Management and First Allied Asset
Management, overseeing several long-tenured strategies. He honed his fundamental skills in both the hedge fund and
institutional research spaces, serving as an analyst conducting earnings-quality and forensic accounting investigations.
Mr. Wright graduated magna cum laude from Boston University with a Bachelor of Arts degree in Economics. He also
holds the Chartered Financial Analyst® (CFA) designation.
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Why Columbus Macro?
Top-down approach

We utilize a dynamic process that can adjust to a wide range of
market and economic environments

Highly-credentialed team

Our investment professionals are skilled at combining data-driven
signals with qualitative interpretations and judgments

Service and accessibility

We’re committed to offering ongoing contact with the firm’s
leadership and investment decision-makers

Fully transparent

We offer separately managed account core and satellite solutions

Global Income

Strategy Overview

Multi-Asset
Income Focused
Actively Managed
Individual Stocks & ETFs
Satellite Strategy

• Actively managed multi-asset portfolio with an emphasis on
current income
• Implemented using ETFs and U.S.-listed dividend-paying
stocks
• Seeks to identify and overweight the most attractive
opportunities in major income-producing asset categories
• Typically holds 20-30 individual stocks and 5-15 ETFs
• Not static – operates within minimum and maximum asset
class thresholds

7

Global Income

Strategy Benchmark: 55-45
BofAML T-Bill
(3%)

Barclays US Corporate High
Yield (10%)

S&P 500 Value
TR
(37%)
Barclays US Aggregate
(32%)
MSCI EAFE Value
NR
(18%)

* Current Benchmark from 7/1/2017 to present. See Disclosures for more information

Global Income

Not Tethered to Benchmark Weights
MINIMUM EQUITY
EXPOSURE

MAXIMUM EQUITY
EXPOSURE

35%

75%

• Makes active tilts within ranges or bands for dividend paying stocks, corporate credit, and
government bonds based on expected long-term asset class returns and macroeconomic regime
analysis.
• Also consider intermediate-term measures of fundamental trends, price trends, and sentiment.

Global Income

Portfolio Construction Overview

Equity Ranges from 35% to 75% of overall
portfolio

Fixed income tilts determined by spread
analysis, sector fundamentals, credit cycle
considerations, and tactical outlook for risk
assets

Global Income

Stock Selection Overview: Proprietary Model
VALUATION

FUNDAMENTAL

• Free Cash Flow Yield

• Dividend Coverage

• EBIT-to- Enterprise Value

• Debt Ratios

• Return on Invested Capital
• Dividend Yield

• Business Cyclicality
• Margin Trends

EARNINGS
QUALITY
• Accrual vs. Cash Flow
Accounting
• Working Capital Trends

• Organic vs. Inorganic
Growth

Global Income

Dynamically-Managed Income Exposure
Income Investing Through the Credit Cycle
Recovery
Monetary Conditions
Bank Lending Standards
Leverage
Yield Curve
Economic Activity
Inflation
Favored Assets

Highly Accomodative
Beginning to Ease
Low
Steep
Accelerating
Low
High Yield, Convertible

Expansion
Normalizing
Easing
Moderately Rising
Flattening
Stable
Stable
Floating Rate, Preferred

Late-Cycle
Restrictive
Beginning to Tighten
High & Rising
Flat/Inverted
Decelerating
Rising
TIPS, Investment Grade

Recession
Beginning to Ease
Very Tight
High & Falling
Steepening
Falling
Falling
Treasuries

• Potential exposure (via ETFs) to investment grade bonds, high yield bonds, floating
rate/bank loans, preferred securities, convertible bonds, and emerging market bonds
• Disciplined, multi-dimensional process for determining fixed income exposure
• Exposure to major risk factors (credit spreads, interest rates, inflation, etc.) managed at
the portfolio level

Global Income

Active Income Tilts (Sept 2021)
Convertible Bonds: 0% to 10% (currently 0%)
• Provide exposure to growth sectors while generating income
• Consider technology sector fundamental trends, valuations, technical indicators
• Have performed well in rising interest rate environments

Preferred Securities: 0% to 15% (currently 6.0%)
• Consider fundamental trends of largest 100 U.S. banks
• Interest rate environment influences fixed vs. variable rate exposure

High Yield, Bank Loans, and Emerging Debt: 0% to 25% (currently 13.5%)
• Monitor credit default swap market price trends
• Watching for renewed evidence of tightening lending conditions
• Spreads still generally tightening

Global Income

Use Case
Why Add Global Income to a Portfolio?
• High dividend equities historically have captured some of the outperformance of the
value premium with less volatility
• Can help meet client ongoing income needs in an efficient manner

• Stock selection process emphasizes value and quality characteristics, providing style
diversification for growth and momentum-tilted portfolios
• Compounding power of multi-asset income has provided strong relative performance
during prior low return periods for traditional 60/40 portfolios (e.g., 1970-1979,
2000-2010)
• Provides opportunistic exposure to segments of the fixed income market that are not
typically included in core allocations

Global Income

Portfolio Info (as of 9-30-2021)
Inception Date
Current # of Holdings

7/1/2015
40

Portfolio Yield

3.40%

Expense Ratio

0.18%

Turnover (last 12 months)
Benchmark

Geographic Region
Vehicles Used
Manager Fee (annual)
Account Minimum

36%
55/45 blend

Global
ETF, Stocks
30bps
$25,000

Please note that holdings are subject to change without notice and portfolio statistics may
change from what is presented above
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Global Income

Quarterly Performance Summary
Global Income (data as of 09/30/2021)
Gross Return

Net Return

Blended Benchmark

Q3 2021

-0.56%

-0.97%

-0.37%

ytd

10.49%

9.11%

7.26%

1-yr

21.63%

19.62%

17.64%

3-yr (annualized)

4.92%

3.35%

7.43%

5-yr (annualized)

6.30%

4.98%

7.15%

Since 7/1/15 inception (annualized)

6.05%

4.84%

6.79%

Gross Returns: Represent the strategy prior to the deduction of any fees.
Net Returns: Represent the strategy after the deduction of actual investment management and advisory fees charged to each account within the
composite. This fee deduction includes but is not limited to investment management, trading, custody, reporting, and sponsor fees.
Blended Benchmark: From inception to 6/30/2017, benchmark composed of 55% Russell 3000 Value, 35% Barclays Capital U.S. Aggregate Bond,
and 10% Barclays Capital U.S. Corporate High Yield. From 7/1/2017 to present, benchmark composed of 37% S&P 500 Value TR, 18% MSCI EAFE
Value NR USD, 32% Barclays Capital U.S. Aggregate Bond, 10% Barclays Capital U.S. Corporate High Yield, and 3% BofAML 3-Month U.S. T-Bill.
See attached performance and benchmark disclosures. * Data Source: Morningstar.
*Past performance does not guarantee future results.
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Contact Us
For additional information please contact:

Christian Delligatti
Business Development Associate,
Institutional Services
724-719-7499
christian@columbusmacro.com

Columbus Macro
103 Nesbitt Rd. Suite 200
Neshannock, PA 16105
724-761-2510
www. columbusmacro .com
17

Glossary / Index Definitions
Glossary
Dividend Yield: An indication of the current estimated dividends and interest vs. the current market value of the holdings. The yield represents the current
amount of income that is being generated from the portfolio without liquidating the principal or capital gains on the portfolio. However, the yield will fluctuate
daily and current or past performance is not a guarantee of future results. Calculation is based on the weighted average of the dividend yield for each holding
within the strategy (the sum of each holding's announced dividends for the next 12 months divided by its price per share at quarter-end).
Expense Ratio: A weighted average of the expense ratios of the Portfolio’s individual ETF holdings.
Turnover: The percentage of the strategy’s holdings that have been replaced (or turned over) in a rolling 12-month period.

Index Definitions
BofAML 3-Month U.S. T-Bill: An index of short-term U.S. Government securities with a remaining term to final maturity of less than three months.
Barclays U.S. Aggregate: A broad base index, maintained by Barclays Capital, and is often used to represent investment grade bonds being traded in the U.S.
Barclays Capital (BarCap) U.S. Aggregate Bond Index is made up of the Barclays Capital U.S. Government/Corporate Bond Index, Mortgage-Backed Securities
Index, and Asset-Based Securities Index, including securities that are of investment grade quality or better, have at least one year to maturity, and have an
outstanding par value of at least $100 million.
Barclays U.S. Corporate High Yield: A measurement of the market of USD-denominated, non-investment grade, fixed-rate, taxable corporate bonds. Securities
are classified as high yield if the middle rating of Moody’s, Fitch, and S&P is Ba1/BB+/ BB+ or below, excluding emerging market debt.
MSCI EAFE Value NR USD: A free-float weighted index representing the securities classified as value securities by MSCI that are members of the MSCI EAFE
Index. The MSCI EAFE index consists of 21 developed market country indexes, excluding the U.S. and Canada. Net return (NR) indices subtract from dividend
reinvestment calculations the withholding taxes retained at the source for foreigners who do not benefit from a double taxation treaty.
Russell 3000 Value: Measures the performance of the broad value segment of U.S. equity value universe. It includes those Russell 3000 Index companies with
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lower price-to-book ratios and lower forecasted growth values.

Important Disclosures
There is no assurance that any securities discussed herein will remain in the portfolio at the time this report is received. The securities discussed do not
represent the entire portfolio. It should not be assumed that any of the securities transactions or holdings discussed were or will be profitable, or that the
investment decisions we make in the future will be profitable or will equal the investment performance of the securities discussed herein.
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the
content contained herein.

Columbus Macro, LLC claims compliance with the Global investment Performance Standards (GIPS®). Columbus Macro, LLC has been independently verified for
the period March 1, 2018 through December 31, 2020. A firm that claims compliance with the GIPS standards must establish policies and procedure for
complying with all the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to
composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the
GIPS standards and have been implemented on a firm-wide basis. The Columbus Macro Global Income Composite has had a performance examination for the
period March 1, 2018 through December 31, 2020. The verification and performance examination reports are available upon request.
Columbus Macro, LLC is a registered investment adviser that employs financial science and academic rigor to construct diversified, risk-aware multi-asset
portfolios. The firm maintains a complete list and description of composites, which is available upon request.
Results are based on fully discretionary accounts under management, including those accounts no longer with the firm. Past performance is not indicative of
future results.
The U.S. Dollar is the currency used to express performance. Returns are presented net and gross of investment management and advisory fees and include the
reinvestment of all dividends, earnings, and capital gains. Cash dividends are not immediately reinvested, but rather, remain in cash until a drift analysis triggers
a rebalance or an allocation change occurs. Gross returns do not include any fee deductions. Net returns are calculated reflecting the deduction of actual
investment management and advisory fees charged to each account within the composite. This wrap fee deduction includes but is not limited to investment
management, trading, custody, reporting, and sponsor fees.
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Important Disclosures
The investment management fee for the composite varies depending on asset size and negotiated agreements with third-party RIA firm that select Columbus
Macro as sub-advisor. Currently, the maximum investment management fee and wrap fee for the Columbus Macro Global Income Composite is 0.50% and
2.25%, respectively per year. These wrap advisory fees are assessed by third-party RIA firms and are outside of Columbus Macro control. Many clients pay less
than the maximum investment manager fee and wrap fee, and thus will earn a higher net return.
Individual client performance will also vary based on a number of factors, including: cash flow timing, date of funding, account size, and withdrawals.
Investment returns will fluctuate and are subject to market volatility, so that a client’s investment in the strategy may be worth more or less than their
original cost. An investment in this portfolio is subject to market risk and an investor may experience loss of principal. Additional information for valuing
portfolios and calculating performance is available upon request by contacting Columbus Macro, LLC.
Columbus Macro performance reports present blended benchmarks which the manager believes typically reflect the investment objective of the strategy.
However, the volatility and performance of the reported benchmark may be greater than or less than the volatility and performance of the strategy. Any
benchmark whose return is shown for comparison purposes may include different holdings, a different number of holdings, and a different degree of
investment in individual securities, industries or economic sectors than the investments and/or investment accounts to which it is compared. The index returns
reflect the reinvestment of income, dividends, and capital gains, if any, but do not include fees, brokerage commissions, or other expenses involved with
investing. Investors cannot invest directly into a benchmark or index. While the blended benchmarks are not actively managed, the component weights are
rebalanced monthly bringing the various indices back in-line to the target weightings. For these reasons, there may be limitations to direct comparison with
Columbus Macro Global Income. Information about the indices is intended to solely provide a measure of performance of indicated market segments.
Past performance is not a guarantee of future results. Further, the prior performance figures indicated herein represent portfolio performance for only a
short time period, and may not be indicative of the returns or volatility each portfolio will generate over a long time period. A diversified portfolio does not
assure a profit or protect against loss in a declining market. Please refer to Columbus Macro’s Form ADV for additional information.
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Important Disclosures
Exchange traded funds (ETFs) and mutual funds are sold only by prospectus. They are subject to administrative fees which are explained in detail in each fund
prospectus. These fees are incurred in addition to any fees paid for portfolio management or charged by program sponsors. Investing in ETFs and mutual
funds is subject to risk and potential loss of principal. ETFs incur trading and commission costs similar to stocks and frequent trading can negate the lower cost
structure of an ETF. There is no assurance or certainty that any investment or strategy will be successful in meeting its objectives.
Before investing in ETFs and mutual funds, investors should carefully consider a fund’s investment objectives, risks, charges and expenses. Fund
prospectuses contain this and other information and may be obtained by asking your financial advisor. Read prospectuses carefully before investing.
Many asset classes are subject to unique potential risks. The return and principal value of bonds fluctuate with changes in market conditions. If bonds are not
held to maturity, they may be worth more or less than the original value. Bonds and bond funds will decrease in value if interest rates rise. The yield on high
yield bond funds is due, in part, to the volatility and risk of the high yield securities market. High yield bonds are sometimes referred to as “junk
bonds.” Income from tax free bonds may be subject to local, state, and/or alternative minimum tax.
Additional risks are associated with international investing such as currency fluctuations, political and economic instability and differences in accounting
standards. Emerging markets have heightened risks related to the same factors as well as increased volatility and lower trading volume. Small cap stocks may
be subject to a higher degree of market risk than large cap stocks, or more established companies’ securities. Furthermore, the illiquidity of the small cap
market may adversely affect the value of an investment so that shares, when redeemed, may be worth more or less than their original cost. Non-traditional
asset classes as well as non-traditional strategies are subject to risks including stock market risk, credit and interest rate risk, floating rate risk, volatility in
commodity prices, liquidity and currency risk. Some strategies may have direct or indirect exposure to derivatives, which may be more volatile and less liquid
than traditional securities.
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Important Disclosures
Inverse mutual funds and ETFs, which are sometimes referred to as "short" funds, seek to provide the opposite of the performance of the index or benchmark
they track. Inverse funds are often marketed as a way to profit from, or hedge exposure to, downward moving markets. Some inverse funds also use leverage,
such that they seek to achieve a return that is a multiple of the opposite performance of the underlying index or benchmark (i.e., -200%, -300%). In addition
to leverage, these funds may also use derivative instruments to accomplish their objectives. As such, inverse funds are volatile and provide the potential for
significant losses.
Nothing in these materials should be construed as offering or disseminating specific investment, tax, or legal advice to any individual without the benefit of
direct and specific consultation with an investment advisor representative authorized to offer Columbus Macro services. Information contained herein shall
not constitute an offer or solicitation of any services.
Strategies offered directly by Columbus Macro, through broker/dealer, or advisory firms who have entered into sub-advisory agreements with Columbus
Macro, LLC. These firms are under separate ownership and not affiliated with Columbus Macro.

© 2021 Columbus Macro. All rights reserved.
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