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Verification and Performance Examination Report

Columbus Macro Management Team

We have verified whether Columbus Macro LLC (the “Firm”) has, for the periods from March 1, 2018 through 
September 30, 2019, established policies and procedures for complying with the Global Investment Performance 
Standards (GIPS®) related to composite and pooled fund maintenance and the calculation, presentation, and 
distribution of performance that are designed in compliance with the GIPS standards, as well as whether these 
policies and procedures have been implemented on a firm-wide basis. GIPS® is a registered trademark of CFA 
Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality 
of the content contained herein. We have also examined the Firm's Columbus Macro Global Income Composite 
for the periods from April 1, 2018 through September 30, 2019. 

The Firm’s management is responsible for its claim compliance with the GIPS standards, the design and 
implementation of its policies and procedures, and for the accompanying Columbus Macro Global Income 
Composite’s GIPS composite report. Our responsibilities are to be independent from the Firm and to express an 
opinion based on our verification and performance examination. We conducted this verification and performance 
examination in accordance with the required verification and performance examination procedures of the GIPS 
standards, which includes testing performed on a sample basis. We also conducted such other procedures as we 
considered necessary in the circumstances.

In our opinion, for the periods from March 1, 2018 through September 30, 2019, the Firm’s policies and 
procedures for complying with the GIPS standards related to composite and pooled fund maintenance, as well 
as the calculation, presentation, and distribution of performance, have been, in all material respects:

 Designed in compliance with the GIPS standards, and
 Implemented on a firm-wide basis.

Also, in our opinion, the Firm has, in all material respects:

 Constructed the Columbus Macro Global Income Composite and calculated the Columbus Macro 
Global Income Composite's performance for the periods from April 1, 2018 through 
September 30, 2019 in compliance with the GIPS standards; and

 Prepared and presented the accompanying Columbus Macro Global Income Composite's GIPS
composite report for the periods from April 1, 2018 through September 30, 2019 in compliance with the 
GIPS standards.

This report does not relate to or provide assurance on any specific performance report of the Firm other than the 
Firm’s accompanying Columbus Macro Global Income Composite’s GIPS composite report, or on the operating 
effectiveness of the Firm’s controls or policies and procedures for complying with the GIPS standards.

Adviser Compliance Associates, LLC
ACA Performance Services Division
January 29, 2020



COLUMBUS MACRO, LLC 
GLOBAL INCOME COMPOSITE 

ANNUAL DISCLOSURE PRESENTATION 
 

Year 
End 

GIPS Firm 
Assets 

(thousands) 

Total Firm 
Assets 

(thousands) 

Composite Assets 

USD 
(thousands) 

Number of 
Accounts 

% Non-Fee 
Paying Assets 

% Wrap Fee 
Assets 

2019 142,495 514,632 35,326 154 1.2% 85.3% 

2018 20,618 492,581 826 3 41.4% 0.0% 

 

Annual Performance Results 

Year 
End 

Composite 
Gross 

Composite 
Net 

(actual) 

Composite 
Net 

(max fee) 

Blended 
Benchmark 

Composite 
Dispersion 

Composite 
EX-Post 

Annualized 
Standard 
Deviation 

Blended 
Benchmark 

EX-Post 
Annualized 
Standard 
Deviation 

2019 16.01% 14.23% 13.46% 18.92% N/A   

2018 -2.10% -2.83% -3.75% -3.93% N/A   
*Performance begins April 1, 2018 through December 31, 2019. 
N.A. - Information is not statistically meaningful due to an insufficient number of portfolios in the composite for the entire year.  
Grey Box – Information is not meaningful due to lack of 3 year’s worth of data 
 

Columbus Macro Global Income Composite is an actively managed balanced, growth and income 

strategy focused on gaining flexible exposure to the major global income-generating asset classes. The 

strategy seeks to provide current income and long-term capital appreciation through a systematic 

process that adapts to changing conditions. The strategy typically holds 25 to 50 securities including: 

exchange traded funds (ETFs), mutual funds, and individual dividend paying stocks. When a cash flow of 

10% or greater occurs in the account, the account is removed from the composite for the month in 

which the cash flow occurs. The account is re-included in the composite at the beginning of the 

following month after the cash is removed from the account.   For comparison purposes, the composite 

is measured against a blend of 37% S&P 500 Value TR, 18% MSCI EAFE Value NR USD, 32% Barclays 

Capital U.S. Aggregate Bond, 10% Barclays Capital U.S. Corporate High Yield, and 3% BofAML 3-Month 

U.S. T-Bill. The S&P 500 Value is a market capitalization weighted index consisting of the holdings in the 

S&P 500 that are classified as value securities. MSCI EAFE Value is 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. Barclays Capital U.S. Aggregate Bond is 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 U.S. 

Corporate High Yield represents 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 is an index 

of short-term U.S. Government securities with a remaining term to final maturity of less than three 

months. 

 



GIPS® is a registered trademark of CFA Institute.  CFA Institute does not endorse or promote this 

organization, nor does it warrant the accuracy or quality of the content contained herein. 

Columbus Macro, LLC claims compliance with the Global investment Performance Standards (GIPS®) and 

has prepared and presented this report in compliance with the GIPS standards. Columbus Macro, LLC 

has been independently verified for the periods March 1, 2018 through September 30, 2019. A firm that 

claims compliance with the GIPS standards must establish policies and procedure for complying with all 

the applicable requirements of the GIPS standards.  Verification provides assurance on whether the 

firm's policies and procedures related to composite and pooled fund maintenance, as well as the 

calculation, presentation, and distribution of performance, have been designed in compliance with the 

GIPS standards and have been implemented on a firm-wide basis.  The Columbus Macro Global Income 

Composite has had a performance examination for the periods April 1, 2018 through September 30, 

2019. The verification and performance examination reports are available upon request. 

Columbus Macro, LLC is an independent registered investment adviser.  The firm maintains a complete 

list and description of composites, which is available upon request.   

Results are based on fully discretionary accounts under management, including those accounts no 

longer with the firm.  Past performance is not indicative of future results.    

The U.S. Dollar is the currency used to express performance.  Returns are presented net and gross of 

investment management and advisory fees and include the reinvestment of all income.  Net (actual) 

returns are calculated reflecting the deduction of actual investment management and advisory fees 

charged to each account within the composite.  Net (max fee) returns are calculated by reducing the 

gross returns to reflect the highest wrap fee charged to any account within the composite during the 

performance period. This wrap fee deduction includes but is not limited to, investment management, 

trading, custody, reporting, and sponsor fees. These fees are accounted for on an accrual basis 

(monthly) to more reliably capture the impact of expenses regardless of the timing of their deduction. 

The annual composite dispersion presented is an equal-weighted standard deviation calculated for the 

accounts in the composite the entire year.  Policies for valuing portfolios, calculating performance, and 

preparing compliant presentations are available upon request.  

The investment management fee for the composite varies depending on asset size and negotiated 

agreements with third-party RIA firm that select Columbus Macro as sub-advisor. Currently, the 

maximum investment management fee and wrap fee for the Columbus Macro Global Income Composite 

is 0.50% and 2.25%, respectively per year. These wrap advisory fees are assessed by third-party RIA 

firms and are outside of Columbus Macro control.   

The Columbus Macro Global Income Composite was created September 30, 2019. 
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