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CultureConsistencyAlignmentAgility
Our size and 
independence as an 
employee-controlled 
firm enable us to take 
a nimble approach.

We customize the 
investment experience 
to align with each 
client’s unique 
objectives and needs.

We have a tenured 
investment team and 
proven process that 
enable us to deliver 
expected results.

We are committed to 
cultivating a culture of 
service and trust among 
our clients, our employees, 
and our community.

Who We Serve

• Founded in 1996

• 100% employee operated

• 17-member investment team has an average 
industry experience of 18 years

• Deliver fixed income SMAs across the yield curve
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Who We Are

Why Sage

*AUM/AUA as of 3/31/2026. ** “Who We Serve” is client type by AUM/AUA. 

Public Funds
5%

Corporate
22%

Family Office
2%

Health Care
6%

Insurance
10%Taft-Hartley

14%

Sub Advised
1%

High Net Worth
29%

Endowment & Foundations
11%

$30.5B
AUM/AUA*



Investment Philosophy

We believe that over complete market cycles, consistent returns are driven by income generation, value 
opportunities, and rigorous risk management practices. 

Generate a consistent income 
advantage by harvesting a diversified 
set of risk premiums: duration, 
credit, structure and liquidity.

Generate Income Manage Risk

Actively manage portfolio-level risk 
to ensure alignment with investment 
outlook and client objectives.

Capture Value

Capture value opportunities by 
taking advantage of market 
dislocations due to unexpected 
volatility or market inefficiencies.

Our Approach
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Our Approach

Investment Process

Our teams work together to balance the development of our macro views with thoughtful portfolio design, 
value-driven security selection, and active risk management.  
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Security Selection
• Large-Scale Data Analysis
• Credit Analysis
• Securitized Product Analysis

Portfolio Design
• Translate Macro View
• Model/Optimize Risk Exposures
• Determine Portfolio Allocations

• Secular, Cyclical, Near-Term
• Growth, Inflation, Policy
• Valuations, Risk Parameters

Macro View

• Holdings-Based Exposures 
• Statistical-Based Analysis
• Factor-Based Stress Testing

Risk Modeling
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Holdings-Based Measures Statistical-Based Analysis Factor-Based Stress Testing

Traditional risk measures such as key 
rate durations, sector exposures, 
quality distributions, and spreads – 
relative to market-based indices or 
custom liability-driven benchmarks. 

Analysis of exposures to key factors 
that impact fixed income portfolios 
(rates, volatility, spreads, etc.) and the 
determination of factor contributions, 
the expected volatility of returns, and 
tracking error. 

Dynamic scenario testing across 
simple, historical, and more complex 
hypothetical factor-based events to 
determine the distributions of 
expected returns and tail-risk 
sensitivities. 

Our Approach

Risk Management

We believe that successful risk management requires a multi-dimensional approach utilizing holdings, 
statistical, and factor-based analysis. 
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Strategy Overview



Liquidity through targeted allocation to Treasuries, portfolio cash 
flows, and secondary market liquidity of individual issues.

Benchmark

Bloomberg 
3 Month T-Bill

Structure

Opportunity Set

Three-Tiered Liquidity

Investable universe lives between 2A-7 funds and short-term bond 
funds, generally focused on 3 to 12-month maturity range.

Separately managed account that maintains an overall investment-
grade quality and a portfolio duration of one year

Time Horizon

(6 to 18 months)

Portfolio Quality

Investment Grade

Investment Universe

Corporate bonds, 
government/agency 
debt, and asset backed 
securities
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Strategy Keys
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 < 6-month investment horizon

 Daily liquidity for operating needs

 Principal preservation as top 
priority

Gov’t & Prime Money Market
(Operating Cash)

Expected Risk

Ex
pe

ct
ed

 Y
ie

ld

 6–18-month investment horizon

 Segment of cash not required in 
near term

 Structure portfolio balancing 
principal preservation and yield

 Sensitivity to realized gains & 
losses

 Average maturity 1 year

Enhanced Cash / Ultra Short
(Core Cash)

 > 18-month investment horizon

 Excess reserves with low 
probability of near-term usage

 Develop risk budget with strong 
understanding of potential 
volatility

 Average maturity less than 2 
years

Short Term
(Strategic Cash)
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Segmentation Strategy
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Interest Rate

Term Premium
 for Maturity Risk

Credit

Yield Premium 
for Default Risk

Liquidity

Yield Premium for 
Uncertain Marketability

Structural

Compensation for 
Complex Security Construction
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The Risk Levers of Short-Term Fixed Income Markets
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Information as of 3/31/26. This information is supplemental to the GIPS presentation attached and is based on underlying composite accounts. Sage represents that 
the holdings, characteristics and risk profile are representative of the strategy/style. Please reference complete GIPS disclosures at the end of the presentation.
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Information as of 3/31/26. This information is supplemental to the GIPS presentation attached and is based on underlying composite accounts. Sage represents that 
the holdings, characteristics and risk profile are representative of the strategy/style. Please reference complete GIPS disclosures at the end of the presentation.
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Information as of 3/31/26. This information is supplemental to the GIPS presentation attached and is based on underlying composite accounts. Sage represents that 
the holdings, characteristics and risk profile are representative of the strategy/style. Please reference complete GIPS disclosures at the end of the presentation.
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Rolling Performance as of 3/31/2026
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Information as of 3/31/26. Please reference complete GIPS disclosures at the end of the presentation.
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Information as of 3/31/26. Please reference complete GIPS disclosures at the end of the presentation. 16
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Information as of 3/31/26. This information is supplemental to the GIPS presentation attached and is based on underlying composite accounts. Sage represents that the 
holdings, characteristics and risk profile are representative of the strategy/style. 
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Information as of 3/31/26. Historical duration is from March 31, 2018, and Sector Breakdown is from February 29, 2020. This information is supplemental to the GIPS 
presentation attached and is based on underlying composite accounts. Sage represents that the holdings, characteristics and risk profile are representative of the strategy/style. 

Enhanced Cash Management Fixed Income Overview
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IMPORTANT DISCLOSURES

Enhanced Cash Management Fixed Income Overview
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This report is for informational purposes only and is not intended as investment advice or an offer or solicitation with respect to the 
purchase or sale of any security, strategy or investment product.  Although the statements of fact, information, charts, analysis and data 
in this report have been obtained from, and are based upon, sources Sage believes to be reliable, we do not guarantee their accuracy, 
and the underlying information, data, figures and publicly available information has not been verified or audited for accuracy or 
completeness by Sage.  Additionally, we do not represent that the information, data, analysis and charts are accurate or complete, and 
as such should not be relied upon as such.  All results included in this report constitute Sage’s opinions as of the date of this report and 
are subject to change without notice due to various factors, such as market conditions.  No part of this Material may be reproduced in 
any form, or referred to in any other publication, without our express written permission.  

Investors should make their own decisions on investment strategies based on their specific investment objectives and financial 
circumstances.  All investments contain risk and may lose value.  Debt or fixed income securities are subject to market risk, credit risk, 
interest rate risk, call risk, tax risk, political and economic risk, derivatives risk, income risk, and other investment company risk. As 
interest rates rise, bond prices fall. Credit risk refers to an issuer’s ability to make interest payments when due. Below investment grade 
or high yield debt securities are subject to liquidity risk and heightened credit risk. Foreign investments involve additional risks as noted 
above.  Investing involves substantial risk and high volatility, including possible loss of principal. Bonds and bond funds will decrease in 
value as interest rates rise. Our ETF Allocation strategy invests in ETPs, such as ETFs and ETNs. Investors should consider ETPs’ investment 
objectives, risks, charges, and expenses carefully before investing. The investment return and principal value of an ETP will fluctuate, so 
that an investor’s shares, when redeemed, may be worth more or less than their original cost. ETPs trade like stocks and may trade for 
less than their net asset value.  Investments in ETNs may be subject to the risk that their value is reduced because of a downgrade in the 
issuer’s credit rating, potentially resulting in default.  Past performance is not a guarantee of future results.  

Sage Advisory Services, Ltd. Co. is a registered investment adviser that provides investment management services for a variety of 
institutions and high net worth individuals.  For additional information on Sage and its investment management services, please view our 
web site at www.sageadvisory.com, or refer to our Form ADV, which is available upon request by calling 512.327.5530.
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