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Our Firm

Columbus Macro, LLC is an independent, boutique, multi-asset manager. We specialize in 
institutional-quality asset allocation, building global, risk-aware ETF and mutual fund portfolios that 
adapt to changing environments and current information. Our top-down proprietary process 
incorporates both strategic and tactical investment techniques, seeking to leverage the best of both 
approaches. We utilize advanced statistical methods, financial engineering, and academic rigor in an 
effort to preserve and grow client capital.

At a Glance

• Columbus Macro commenced operations on July 1, 2017 

• Formed as part of a management-led spin-off from Cetera Financial Group, the nation’s 2nd-largest 
independent financial advisor network

• Our principals have worked together as an investment team since 2005

• We are an SEC-registered RIA with offices in Scottsdale and Pittsburgh

• We oversee approximately $6.5 billion in client assets with over 37,000 accounts (as of 6-30-2018)
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Investment committee members strategically assembled for their expertise. Collectively 
average 20+ years of industry experience at firms such as Tower Square Investment 
Management (Cetera), Fortress Investment Group, JP Morgan, Barclays Capital, and Thomson 
Financial Group.

Craig Columbus, CEO (Investment Experience since 1994)

• B.A. Loyola University; J.D. Indiana University; MBA Penn State University; M.A. Arizona State 
University

Dr. Raymond Micaletti, Co-CIO (Investment Experience since 1999)

• B.S. Notre Dame; Ph.D., M.A. Princeton

Brian Wright, CFA; Co-CIO (Investment Experience since 2001)

• B.A. Boston University

Investment Team
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Our Philosophy

Core 
Beliefs

• Employ advanced, institutional-quality portfolio construction 
techniques

• Top-down asset allocation decisions have the greatest impact

• Multi-asset portfolios must adapt to major changes in market and 
economic environments 

Disciplined 
Approach

• Rigorous quantitative models & statistical techniques are needed to 
analyze evolving events without fixed or ideological view

• Quantitative signals must be continuously monitored and 
implemented by a globally-engaged, discretionary investment 
management team

• Portfolio managers should remain accessible to clients and provide 
meaningful transparency to outlook and decision making 
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Strategic Framework

Sophisticated 
Capabilities

• Evaluate relative long-term attractiveness of  investable asset classes 

across global capital markets

• Use institutional methods such as full-scale optimization and block-

bootstrap resampling that aim to produce more resilient allocations 

than traditional mean-variance optimization

• Formulate return forecasts for each asset class based on relative 

valuation, risk, and correlation

Ongoing 
Decisions

• Update long-run expectations each quarter

• Adjust allocation based on substantial changes in long-term 

valuation relationships

• Weigh potential portfolio benefits against tax consequences when 

contemplating changes
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Tactical Framework

Sophisticated 
Capabilities

• Evaluate relative, near-term attractiveness of global equity and fixed 

income asset classes

• Measure sentiment (such as economic expectations), macro-

economic (such as lending conditions), and technical factors (such as 

cross-asset correlations and asset class directional trends)

• Incorporate proprietary sentiment indicator capturing positioning of 

different market participants in the options market

Ongoing 
Decisions

• Update near-term expectations each week

• Weigh potential portfolio benefits against tax consequences when 

contemplating changes
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How We Invest

Methodology & 
Systems

• Combine passive, liquid vehicles (ETF) with “active” (rather than 
static) asset allocation techniques

• Implement firm’s long, intermediate, and near-term outlooks

• Leverage common strategic and tactical research frameworks 
combined with strategy-specific indicators

Client-Centric 
Construction

• Offer clients and advisors a choice as to their preferred degree of 
active rebalancing and portfolio management

• Manage strategic (core), tactical (satellite), and dynamic (core + 
satellite) client mandates
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Our Family of Strategies



Description Rigorous asset allocation solution (multi-asset core)

Investment Process
Incorporates multi-factor methodology that includes valuation, sentiment, and 
economic cycle measures

Outlook Duration Long and intermediate-term 

Risk Profile(s)/Objective 80/20, 60/40, and 40/60 (stock/bond) versions

Designed for
Long-term investors who prefer a cost-effective asset allocation methodology that 
allows for quarterly rather than annual adjustments 

Risk Management
Techniques

Diversification, scenario analysis, max and min thresholds for each asset class 
(including total equity exposure +/- 10% from long-term target)

Inception Date 7/1/2017 Degree of Turnover Low Typical # of Positions 10-20 ETFs

Benchmarks
Growth - 53% S&P 500, 27% MSCI EAFE, 17% Barclays Capital U.S. Aggregate Bond, 3% BofAML 3-Mo. T-Bill
Moderate - 40% S&P 500, 20% MSCI EAFE, 37% Barclays Capital U.S. Aggregate Bond, 3% BofAML 3-Mo. T-Bill
Balanced - 27% S&P 500, 13% MSCI EAFE, 57% Barclays Capital U.S. Aggregate Bond, 3% BofAML 3-Mo. T-Bill

Strategic Global Portfolios
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Description
Systematic, opportunistic macro strategy that tactically adjusts equity (market 
capitalization, region, sector) and fixed income (duration, credit quality) exposures

Investment Process
Combines signals from multiple factors across multiple frequencies including relative 
sentiment, technical, and economic measures

Outlook Duration Near-term 

Risk Profile(s)/Objective

• Moderate growth
• Not tethered to fixed portfolio weightings and can hold between 0% and 100%

equity - however, typically maintains some broad stock and bond exposure
• Sensitive to downside volatility, seeks to perform in up or down markets

Designed for
Investors who seek to complement traditional strategies and longer-term portfolio 
holdings with uncorrelated style diversification and risk management

Risk Management
Techniques

Composite weight-of-the-evidence approach using multiple indicators, including 
advanced drawdown protection measures

Inception Date 7/1/2017 Degree of Turnover High Typical # of Positions 5-15 ETFs

Benchmark 40% S&P 500, 20% MSCI EAFE, 37% Barclays Capital U.S. Aggregate Bond, 3% BofAML 3-Mo. T-Bill

Satellite Tactical
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Description Rigorous asset allocation solution (multi-asset core plus tactical satellite overlay)

Investment Process
Incorporates multi-factor methodology that includes valuation, sentiment, technical, 
and economic measures

Outlook Duration Long, intermediate, and near-term 

Risk Profile(s)/Objective 80/20, 60/40, and 40/60 (stock/bond) versions

Designed for
Long-term investors who prefer an asset allocation methodology that allows for 
flexible intra-quarter adjustments rather than simply rebalancing at fixed time intervals

Risk Management
Techniques

Diversification, scenario analysis, opportunistic near-term tactical adjustments, max 
and min thresholds for each asset class (including total equity exposure +/- 20% from 
long-term target) 

Inception Date 7/1/2017 Degree of Turnover Moderate Typical # of Positions 15-25 ETFs

Benchmarks
Growth - 53% S&P 500, 27% MSCI EAFE, 17% Barclays Capital U.S. Aggregate Bond, 3% BofAML 3-Mo. T-Bill
Moderate - 40% S&P 500, 20% MSCI EAFE, 37% Barclays Capital U.S. Aggregate Bond, 3% BofAML 3-Mo. T-Bill
Balanced - 27% S&P 500, 13% MSCI EAFE, 57% Barclays Capital U.S. Aggregate Bond, 3% BofAML 3-Mo. T-Bill

Dynamic Global Portfolios
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Description
Multi-asset, “all-in-one” income solution. Seeks to identify and overweight the most 
attractive opportunities in major income-producing asset categories

Investment Process
Incorporates multi-factor methodology that includes fundamental, valuation, sentiment, 
economic, and dividend sustainability measures

Outlook Duration Long, intermediate, and near-term 

Risk Profile(s)/Objective Moderate growth, long-term 55/45 (stock/bond) target

Designed for
Investors who seek to benefit from compounding effects of consistent income streams 
while maintaining prospects for capital appreciation

Risk Management
Techniques

Diversification, scenario analysis, opportunistic intermediate-term tactical adjustments, 
max and min thresholds for each asset class (including total equity exposure +/- 20% 
from long-term target)

Typical # of Positions 25-40 ETFs and individual dividend-paying stocks

Inception Date 7/1/2015 Degree of Turnover Moderate

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, 18% MSCI EAFE Value, 32% Barclays Capital U.S. 
Aggregate Bond, 10% Barclays Capital U.S. Corporate High Yield, and 3% BofAML 3-Mo. U.S. T-Bill.

Global Income
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Platform Availability
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Selected Columbus Macro asset management strategies are available on:
1. Schwab Managed Account Marketplace®

2. TD Ameritade's Separate Account Exchange (SAE) Platform
3. Cetera Financial Group’s My Advice Architect (MAA), Global Portfolio Solutions (GPS), Smart Works Adviser, and Portfolio Advisory Services (PAS)

4. Mid Atlantic Portfolio Solutions (MAPS) Platform



Index Definitions
Barclays Capital U.S. Aggregate Bond

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 Capital 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.

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.

MSCI EAFE NR USD

A free float-adjusted, market capitalization index that is designed to measure the equity market performance of developed markets, excluding the U.S. and Canada. The MSCI EAFE Index consists of 21 

developed market country indexes. 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.

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 lower price-to-book ratios and lower forecasted growth values.

S&P 500 TR

An index of 500 stocks chosen for market size, liquidity and industry grouping (among other factors) designed to be a leading indicator of U.S. equities and is meant to reflect the risk/return characteristics of 

the large cap universe.

S&P 500 Value TR

A market capitalization weighted index consisting of the holdings in the S&P 500 that are classified as value securities. Stocks that do not have pure value or pure growth characteristics have their market caps 

distributed between the value & growth indices. 13



Disclosures

Columbus Macro, LLC is an independent, SEC-registered investment adviser. We specialize in the construction of diversified, risk-managed portfolios with a 
long-term focus. Our strategies reflect macro cycles, trends, and themes across a broad range of regions and asset classes. Proactive adjustments are made 
based on significant changes in proprietary leading indicators and market conditions. We seek to preserve and grow client capital by combining empirical rigor 
with globally-engaged analysis.

The information set forth herein has been obtained or derived from sources believed by Columbus Macro to be reliable. However, Columbus Macro does not 
make any representation or warranty, express or implied, as to the information’s accuracy or completeness, nor does Columbus Macro recommend that the 
attached information serve as the basis of any investment decision. 

Nothing in these materials shall 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 adviser representative authorized to offer Columbus Macro, LLC services. Information contained herein 
shall not constitute an offer or a solicitation of any services. Past performance is not a guarantee of future results.

Investing in exchange traded funds (ETFs) and mutual funds is subject to risk and potential loss of principal and are sold only by prospectus. 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 should be read carefully before investing. These fees are incurred in addition to any fees paid for portfolio management or charged 
by program sponsors. There is no assurance or certainty that any investment or strategy will be successful in meeting its objectives.

All investments carry a certain degree of risk, including the possible loss of principal. There are specific risks that apply to investment strategies. These risks 
should be reviewed carefully before taking any investment action. No system or financial planning strategy can guarantee future results. Past performance is 
not a guarantee of future results, and the potential for profit is accompanied by the potential of loss. Therefore, no current or prospective client should 
assume that future performance or any specific investment strategy or product will be profitable.

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. 14



Disclosures

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. 

REITs are subject to special risk considerations similar to those associated with the direct ownership of real estate. Real estate valuations may be subject to 
factors such as changing general and local economic, financial, competitive, and environmental conditions. REITs may not be suitable for every investor. 
Dividend income from REITs will generally not be treated as qualified dividend income and therefore will not be eligible for reduced rates of taxation.

The return and principal value of bonds fluctuate with changes in market conditions. Bonds are affected by a number of risks, including fluctuations in interest 
rates, credit risk and prepayment risk. In general, as prevailing interest rates rise 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. High yield bonds are sometimes referred to as “junk bonds” as they are 
subject to additional risks. The yield on high yield bond funds is due, in part, to the volatility and risk of the high yield securities market. Income from tax free 
bonds may be subject to local, state, and/or alternative minimum tax.

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.
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