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Portfolio Date: 6/30/2017
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Core Municipals Contraction Expansion

Investment Strategy

Overall Objective – The Core Municipals strategy is 
a tax efficient income strategy. 

Portfolio Strategy - The strategy is diversified 
among mutual funds and closed end funds investing 
in municipalities that are producing strong cash flow 
and show sustainable value within the municipal 
asset class. Over time the strategy will rotate into 
other municipal funds as value changes. 

This strategy is designed as a fully diversified 
municipals portfolio that focuses on creating tax 
efficient income for Non-Qualified accounts. 

Key Points:
- Consistent Income 
- Tax Efficiency 
- Flexibility to Rotate
- Target Average Annual Yield: 3-5%

Morningstar Style Box

Portfolio Date: 6/30/2017
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Fixed-Income Stats

Average Eff Duration 5.6

Average Eff Maturity 10.9

Average Coupon 5.0

Average Price -

Average Credit Quality BB

Quarterly Returns
1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Year

2017
2016
2015
2014

-1.13
0.83

1.51 1.24
1.05 2.31 -0.21 -4.15
0.52 -1.56 0.84 1.06

1.53 0.77

2.77

Performance

Time Period: Since Inception to 6/30/2017

Return- Annualized

Return- Cumulative

Standard Deviation

1.56%

4.84%

1.60%

Current Model Dividend Yield 3.25%
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Camelot Por�olios, LLC Notes & Disclosure Page

Camelot Por�olios LLC (“Camelot”) was formed in January 2008, and manages a variety of equity, income and balanced asset strategies for 

client accounts.  Camelot is an investment adviser registered with the United States Securi�es and Exchange Commission. Registra�on as an 

investment adviser does not imply any certain degree of skill or training. Camelot’s Form ADV Part 2A is available on its website, 

www.camelot porfolios.com, or the SEC’s website, at www.adviserinfo.sec.gov, or by contac�ng the firm.

Please consult Camelot’s Form ADV Part 2A for informa�on regarding account minimums and fees.

Performance informa�on for the a�ached strategy is calculated using model performance reports.  This means that while actual client 

accounts will be managed as closely to the model as possible, the performance reported is for the targeted por�olio alloca�ons for the 

strategy and not a composite of actual client accounts.  Accordingly, individual client performance may vary for a number of reasons, 

including the amount of fees the client pays to the adviser who recommended Camelot Por�olios, �ming and presences of deposits and 

withdrawals from a client account and investment restric�ons placed in client accounts.  The model performance is based on por�olio 

alloca�on data since the incep�on of the strategy.  The strategy has not materially changed since its incep�on.  This informa�on is combined 

with historical pricing data by Morningstar so�ware.  Also included in the calcula�on of performance is a hypothe�cal fee rate of 1.50% per 

annum, as well as an assumed rate of trading related expenses of 10 bps per annum. The rate is the h ighest rate billed to a client in this 

strategy. Of this rate, in most cases Camelot retains 50 bps. The remaining fee is paid to the referring advisor.  Camelot Por�olios does not 

control the fee amounts charged by these recommending advisers.  An individual client’s performance history may be materially and 

adversely different from what is reported here if fees to their adviser, or trading expenses, differ from those used to calculate this 

performance.  The Morningstar so�ware uses the Total Return Method, taking into considera�on the reinvestment of all dividends and 

capital gains, but not cash flows in and out of the strategy. Individual client performance may vary according to various factors, including fee 

arrangements, withdrawals, contribu�ons, and tax considera�ons, among other factors. The model is used as a discre�onary hypothe�cal 

account to which all par�cipa�ng models are linked.  A complete lis�ng of all trades in the model, as well as a full descrip�on of the model/

strategy are available upon request.

The benchmark used for this strategy is Barclays Muni Bond Index. The index measures the performance of USDdenominated longterm tax 

exempt bond market, including state and local general obliga�on bonds, revenue bonds, insured bonds , and prerefunded bonds. We believe 

this measure is appropriate because the strategies focus on tax exempt fixed income.

The strategy is not necessarily appropriate for any par�cular client or investor. Accordingly, any reader of the a�ached descrip�on 

should not interpret the a�ached as investment advice.  All investments bear a risk of loss, including the loss of principal, that the 

investor should be prepared to bear.

The use of any chart or graph in the a�ached is not intended to be viewed as a singular aid in determining investment strategy. Such visual 

aids are instead intended as a complement to other data, and like such other data, should be considered in light of consulta�ons with 

professional investment tax and legal advisors.

Past performance may not be indica�ve of future results. No current or prospec�ve client should assume that the future performance of 

any specific investment, investment strategy (including investments and/or investment strategies recommended by the adviser), will be 

equal to past performance levels.

Indices are reported to give a point of comparison only. An investor may not invest directly in an index.

Standard Devia�on is calculated using monthly data.

Different types of investments involve varying degrees of risk, and there can be no assurance that any specific investment will either be 

suitable or profitable for a client's investment por�olio.
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