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CoreBuilder Short Plus Managed Account

BENCHMARK

Bloomberg U.S. 1-3 Year Government/Credit 
Index

PORTFOLIO MANAGEMENT

NAME POSITION

Janet Rilling, CFA, CPA Portfolio Manager

Christopher Kauffman, CFA Portfolio Manager

Noah Wise, CFA Portfolio Manager

Michael Schueller, CFA Portfolio Manager

Michael Stanczyk Portfolio Manager

CFA® and Chartered Financial Analyst ® are trademarks owned 

 by CFA Institute.

CREDIT QUALITY (%)

PORTFOLIO BENCHMARK

AAA 15.56 2.92

AA 27.40 76.48

A 30.54 10.94

BBB 17.55 9.67

BB 4.45 0.00

B 0.33 0.00

NR/Other 4.12 0.00

INVESTMENT OBJECTIVE

The CoreBuilder® Short Plus SMA aims to deliver total return in excess of the benchmark by 
using a risk-conscious, relative value approach to pursue upside potential, produce income for 
shareholders, and manage downside risk.

INVESTMENT APPROACH

The team uses a consistent approach, which seeks to thrive in inconsistent, fixed income 
markets. 

• Dedicated sector specialists: The team utilizes a specialist model in which each of the 
portfolio managers offers significant expertise in a given sector of the global fixed income 
markets. The team is able to source opportunities and navigate risks by leveraging the best 
ideas of the diverse team.

• Primary research: The team believes primary research conducted by dedicated sector 
specialists in partnership with our substantial global fixed income research team is the 
optimal approach to uncover a wide range of investment outcomes.

• Relative value focus: The team finds that fixed income markets offer alpha opportunities to 
active managers that effectively employ a relative value framework to sector, issue 
selection, duration, and yield curve decisions.

• Focused on intentional risk: The team employs robust portfolio construction in combination 
with comprehensive risk control to take intentional risks and to minimize surprises, with a 

goal of consistent alpha generation over a market cycle. 

PORTFOLIO CONSTRUCTION

The portfolio consists of two building blocks. More than half of the portfolio is composed of 
individual fixed income securities selected to match broad market characteristics. Up to half of 
the portfolio is invested in a well-diversified fixed income fund to complete the portfolio and 
provide tactical market exposures.
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INCEPTION
Composite – “Pure” Gross

 (incept 01-Jan-15)
0.24 0.24 4.73 5.64 2.97 3.19 3.06

Composite – Net -0.13 -0.13 3.16 4.02 1.40 1.63 1.50

Benchmark 0.28 0.28 3.96 4.35 2.04 2.02 1.94



SECTOR BREAKDOWN—SECURITIZED (MKT VAL %)

RISKS

 

PORTFOLIO CHARACTERISTICS

PORTFOLIO BENCHMARK

Average effective maturity 2.59 years 1.98 years

Duration 2.11 years 1.87 years

Average current yield 5.0% 3.4%

Yield to worst 4.92% 3.97%

SECTOR ALLOCATION (%)

PORTFOLIO BENCHMARK

Corporate 46.1 21.8

Securitized 34.1 -

Treasury 15.3 72.5

Government-Related 1.5 5.6

SECTOR BREAKDOWN—CORPORATES (MKT VAL %)

PORTFOLIO BENCHMARK

Financial Institutions 20.3 9.6

Industrial 23.6 10.8

Utility 2.2 1.5

PORTFOLIO BENCHMARK

ABS 11.7 -

CLO 2.3 -

CMBS 3.6 -

CMO 5.3 -

MBS Passthrough 11.2 -
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