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Enhanced Core Fixed Income Enhanced Core Fixed Income 
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JAG Composite BCAG BCIGC

Q4 '09 1 Year 3 Years 5 Years 7 Years 10 Years

JAG Net of Fees 2.22% 15.18% 5.70% 4.71% 4.92% 6.22%

JAG "Pure" Gross 2.47% 16.31% 6.47% 5.39% 5.56% 6.82%

Barclays Int. G/C. 0.31% 5.24% 5.89% 4.65% 4.37% 5.92%
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Investment Philosophy & Process 
JAG’s fixed-income investment philosophy is simple:  we seek to obtain the maxi-
mum amount of total return for a minimum corresponding amount of risk.  Specifi-
cally, we seek to provide consistently competitive bond returns with lower volatility 
than the benchmark indices. We do this through a combination of relative value 
analysis (across sectors) and fundamental value analysis at the individual security 
level. Typically, JAG maintains a consistent (i.e. 4-6 years) average duration in our 
clients’ bond portfolios through a laddered maturity structure.   

Portfolio Management Team 

Supplemental Information 
Selected Model Portfolio Characteristics 

*Barclays Aggregate data is Yield-to-Worst  
Supplemental information complements the Enhanced Core Fixed Income Com-
posite presentation on the reverse side. 

Risk/Return Statistics 

Periods greater than one year have been annualized. Returns are presented gross and net of fees and include the reinvestment of all income.  Gross returns are shown as supplemental information, as bundled fee accounts are stated gross 
of all fees and transaction costs. Net of fee performance was calculated using the highest applicable annual management fee as stated, applied annually.  Wrap fee schedules are provided by independent wrap sponsors and are available 
upon request from the respective wrap sponsor. PAST PERFORMANCE SHOULD NOT BE CONSIDERED INDICATIVE OF FUTURE PERFORMANCE. 

 

JAG 
Enhanced 

 Core 

Barclays 
Intermediate 
Govt./Credit 

Avg. YTM* 4.3%  2.76% 

Avg. Maturity 4.5  4.4  

Quality A3  Aaa 

Avg. Coupon 5.1%  3.9% 
Avg. Duration 3.8  3.85 

Daniel J. Ferry, Jr. 

Chairman, Shareholder 

Management Committee 

B.A., St. Benedict’s 

Entered industry in 1963 

Norman B. Conley, III 

President & CEO, Shareholder 

Management Committee 

B.A., Notre Dame 

MBA, Washington University 

Entered industry in 1994 

Alan D. Vogt 

VP/Fixed Income Trading & Analysis 

Management Committee 

B.S., St. Louis University 

Entered industry in 1969 

Anthony E. Lemon 

Fixed Income Analyst  

Assistant Portfolio Manager 

B.S., University of Richmond 

MBA, University of Rochester 

Entered industry in 1998 

Quarterly Portfolio Snapshot as of 12/31/09 

5 Year Statistics 

JAG  
Enhanced 

 Core 
PSN Core 
FI Median 

Alpha 1.57  .74 

Standard Deviation 4.22  3.67 

Sharpe Ratio .60  .68 

Treynor Ratio 4.99  2.72 

Up-Market Ratio 99.00  105.41 

Down-Market Ratio 21.07  63.97 

Beta .55  .96 

Composite Performance Sector Weights Comparison 
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a
n
d
 d

o
ll
a
r-

d
e
n
o
m

in
a
te

d
. 

 T
h
e
 i
n
d
e
x
 c

o
ve

rs
 t

h
e
 U

S
 i
n
ve

s
tm

e
n
t 

g
ra

d
e
 f
ix

e
d
 r

a
te

 b
o
n
d
 m

a
rk

e
t,

 w
it
h
 i
n
d
e
x
 c

o
m

p
o
n
e
n
ts

 f
o
r 

g
o
ve

rn
m

e
n
t 

a
n
d
 

c
o
rp

o
ra

te
 s

e
c
u
ri
ti
e
s
, 

m
o
rt

g
a
g
e
 p

a
s
s
-t

h
ro

u
g
h
 s

e
c
u
ri
ti
e
s
, 

a
n
d
 a

s
s
e
t-

b
a
c
k
e
d
 s

e
c
u
ri
ti
e
s
. 

 P
ri
o
r 

to
 N

o
ve

m
b
e
r 

1
, 

2
0
0
8
, 

th
e
s
e
 i
n
d
ic

e
s
 w

e
re

 p
u
b
li
s
h
e
d
 b

y
 L

e
h
m

a
n
 B

ro
th

e
rs

. 
 

1
. 

 T
h
e
 E

n
h
a
n
c
e
d
 C

o
re

 F
ix

e
d
 I
n
c
o
m

e
 C

o
m

p
o
s
it
e
 (

fo
rm

e
rl
y
 c

a
ll
e
d
 I
n
te

rm
e
d
ia

te
 F

ix
e
d
 I
n
c
o
m

e
 C

o
m

p
o
s
it
e
) 

is
 c

o
m

p
ri
s
e
d
 o

f 
in

te
rm

e
d
ia

te
-m

a
tu

ri
ty

 f
ix

e
d
 i
n
c
o
m

e
 s

e
c
u
ri
ti
e
s
 w

it
h
 

a
ve

ra
g
e
 S

&
P

 r
a
ti
n
g
 t

y
p
ic

a
ll
y
 o

f 
s
in

g
le

 A
. 

 A
s
 o

f 
3
/3

1
/0

6
, 

th
e
 C

o
m

p
o
s
it
e
's

 n
a
m

e
 w

a
s
 c

h
a
n
g
e
d
. 

 A
c
c
o
u
n
ts

 a
re

 e
x
c
lu

d
e
d
 f
ro

m
 t

h
e
 c

o
m

p
o
s
it
e
 i
f 
th

e
y
 a

re
 v

a
lu

e
d
 a

t 
le

s
s
 t

h
a
n
 

$
5
0
0
,0

0
0
 o

r 
fa

ll
 b

e
lo

w
 $

4
5
0
,0

0
0
 a

ft
e
r 

b
e
c
o
m

in
g
 a

 m
e
m

b
e
r 

o
f 
th

e
 c

o
m

p
o
s
it
e
. 

 P
ri
o
r 

to
 3

/3
1
/0

7
, 

J
A

G
 A

d
vi

s
o
rs

 m
a
in

ta
in

e
d
 a

n
 E

n
h
a
n
c
e
d
 C

o
re

 F
ix

e
d
 I
n
c
o
m

e
 C

o
m

p
o
s
it
e
 a

n
d
 a

 
T
a
x
a
b
le

 F
ix

e
d
 I
n
c
o
m

e
 C

o
m

p
o
s
it
e
. 

 T
h
e
s
e
 w

e
re

 c
o
m

b
in

e
d
 a

t 
3
/3

1
/0

7
 w

it
h
 h

is
to

ry
 o

n
 t

h
e
 E

n
h
a
n
c
e
d
 C

o
re

 F
ix

e
d
 I
n
c
o
m

e
 C

o
m

p
o
s
it
e
 d

is
p
la

y
e
d
 h

e
re

. 
 T

h
e
 c

o
m

p
o
s
it
e
 n

o
w

 
c
o
n
ta

in
s
 t

a
x
a
b
le

 a
n
d
 n

o
n
-t

a
x
a
b
le

 f
ix

e
d
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n
c
o
m

e
 a

c
c
o
u
n
ts

.

7
. 

T
h
e
 F

ir
m

's
 m

a
x
im

u
m

 b
u
n
d
le

d
 f
e
e
 s

c
h
e
d
u
le

 f
o
r 

th
e
 E

n
h
a
n
c
e
d
 C

o
re

 F
ix

e
d
 I
n
c
o
m

e
 C

o
m

p
o
s
it
e
 i
s
 a

n
 a

n
n
u
a
l 
fe

e
 o

f 
1
.0

0
%

 u
p
 t

o
 $

5
0
0
,0

0
0
; 

0
.8

5
%

 o
n
 $

5
0
0
,0

0
0
 t

o
 $

1
 m

il
li
o
n
; 

0
.8

0
%

 o
n
 $

1
 m

il
li
o
n
 t

o
 $

5
 m

il
li
o
n
; 

0
.7

5
%

 o
n
 $

5
 m

il
li
o
n
 a

n
d
 a

b
o
ve

. 
 T

h
e
 F

ir
m
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a
x
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u
m
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n
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s
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e
n
t 

a
d
vi

s
o
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 f
e
e
 s

c
h
e
d
u
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 f
o
r 

th
e
 E

n
h
a
n
c
e
d
 C

o
re

 F
ix

e
d
 I
n
c
o
m

e
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o
m

p
o
s
it
e
 

is
 a

n
 a

n
n
u
a
l 
fe

e
 o

f 
0
.5

0
%

 o
n
 t

h
e
 f
ir
s
t 

$
5
 m

il
li
o
n
; 

0
.4

0
%

 o
n
 t

h
e
 n

e
x
t 

$
5
 m

il
li
o
n
; 

0
.3

0
%

 o
n
 t

h
e
 b

a
la

n
c
e
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 O
th

e
r 

th
a
n
 b

ro
k
e
ra

g
e
 c

o
m

m
is

s
io

n
s
, 

b
u
n
d
le

d
/w

ra
p
 f
e
e
s
 i
n
c
lu

d
e
 

in
ve

s
tm

e
n
t 

m
a
n
a
g
e
m

e
n
t,

 p
o
rt

fo
li
o
 m

o
n
it
o
ri
n
g
, 

c
o
n
s
u
lt
in

g
 s

e
rv

ic
e
s
 a

n
d
, 

in
 s

o
m

e
 c

a
s
e
s
, 

c
u
s
to

d
ia

l 
s
e
rv

ic
e
s
.


