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Objective

To build and maintain a portfolio that represents the best relative value available based on the expected
economic and market environment. We alter portfolio composition based on the liquidity constraints of the client.
We look to add incremental return by taking advantage of market anomalies. Our goal is fo outperform the
Bloomberg Aggregate Index and to rank in the upper quartile in a universe of our peers.

Strategy
We seek total rate of return through the active management of all structural components of the portfolio; sector/

industry allocation, credit quality, liquidity, yield curve, maturity exposure and call structure. Our primary focus is
issue selection and sector rotation. We attempt to buy credits or structure that should perform well in the current
economic environment. We typically do not look to benefit from duration management.

Philosophy
Fixed Income returns correlate to the economic cycle, so our portfolio strategy emanates from a detailed, ongoing

assessment of the economy. Our bias is to maximize yield, but with great respect for the risk inherit in such a
strategy. We believe over the long term, that maximizing yield and relative value with sensitivity fo credit risk leads
to higher returns.

Minimum account size $25 million.
Minimum commingled fund account size: $5 million.
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information. All investments are subject to a risk of loss.



