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Philosophy

Winthrop Capital Management (WCM) believes that a disciplined portfolio structuring process combined with strict relative value
measurement results in superior performance and a controlled level of risk. Through our research process, we analyze each security and
value every part of the organization’s capital structure. As a result, we often will uncover investment opportunities overlooked by other
investors. We consistently seek to build portfolios which are invested in securities that have been thoroughly researched, and to structure

the portfolio in a manner to minimize risk and achieve the desired return objective.
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Portfolio Strategy

CORE HOLDINGS

CORE HOLDINGS (90%)

> Low volatility

> Stable credit fundamentals
> Moderate current yield

UPGRADE (10%)

> Improving fundamentals

> |dentifiable catalysts

> Intermediate holding period

RELATIVE VALUE (0%)
> Undervalued
> Favorable industry position

OPPORTUNISTIC (0%)
> Special situations

> Mispriced security
> Short term horizon

Portfolio Characteristics =

Investment Performance
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Average Coupon 3.45% 0.79% 20 2nd Quarter YTD
Average Current Yield 3.87% 0.79%

) 15F B Gross
Average Quality A2 AAA B et
Yield to Worst 1.88% 0.22% %) 1.0 B s
Modified Duration (Years) 1.09 0.42 Short
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Number of Holdings 54 53

0.74% 0.54% 0.09% 1.53% 1.13% 0.15%
Inception Date: 12/31/2009

*Top ten holdings are based on market value. Average Quality excludes ETFs and Common stocks. The information shown is not intended nor should it be construed to be a recommendation to buy or sell an individual security. This
information is based on a representative account within the Ultra-Short Fixed Income composite. Portfolio averages are calculated based on the actual security weights in the representative account. The representative account has
been selected with the following criteria: 1) The account is in the Ultra-Short Fixed Income composite, 2) Winthrop Capital Management represents that the holdings and performance of the account are representative of the Ultra-

Short Fixed Income strategy.

Winthrop Capital Management - 317.663.7510 - ghahn@winthropcm.com - 50 E. 91st Street, Suite 210 Indianapolis, IN 46240






	Q2UltraFixedIncome2010Front.ai
	Q2UltraFixedIncome2010Back.ai

