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Investment Philosophy

The Conning-Goodwin Capital Core Plus Bond CIF strategy employs active sec-
tor rotation, strong security selection and disciplined risk management. Our 
relative value investment process combines top-down sector allocation and 
bottom-up issue selection. Sector allocation begins with the analysis of each 
of the 13 sectors in our investment universe. Relative valuation among the 
sectors is established in order to identify opportunities. Based on our assess-
ment of relative value, we establish target portfolio allocations for each sector, 
emphasizing the most undervalued. Issue selection starts by running excess 
return and spread data for the investible universe, to identify which securities 
represent relative value opportunities. Once identified, the analysts and trad-
ers provide  fundamental and technical perspectives. Portfolio managers then 
use this information to add those securities they believe hold the best relative 
value to the portfolio. Risk is managed by overlaying a variety of security and 
portfolio limitations, and via rigorous monitoring and review. The portfolios are 
managed to be duration neutral to the benchmark.

About the Fund

The Conning-Goodwin Capital 
Core Plus Bond CIF is a collective 
investment fund created by the Hand 
Composite Employee Benefit Trust 
and sponsored by Hand Benefits & 
Trust Company, a BPAS company, that 
invests in the strategies of Goodwin 
Capital Advisers, Inc. which serves as 
the advisor to the CIFs. This collective 

investment fund is available for investment by eligible qualified retirement 
plan trusts only.

The expense ratio consists of the annual management fee and operating 
expenses for this particular unit class of the CIF. Hand Benefit & Trust 
Company, the CIF’s Trustee, has agreed to cap expenses so that the CIF’s total 
expense ratio will not exceed 0.35%. The effect of the Total Expense Ratio per 
$1,000 investment for the Conning-Goodwin Capital Core Plus is $3.50 per 
year. This includes zero basis points for service fees. The expense cap may be 
reduced or terminated at any time.
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Fund Objective

The Conning-Goodwin Capital Core Plus Bond CIF is a collective investment fund (“CIF”) and has an investment ob-
jective of generating a high level of current income and appreciation of capital consistent with prudent investment 
risk. There is no guarantee that the CIF will achieve its objective. 

Team

Lynn Ryan, CFA 
Portfolio Manager 
31 years of experience

Cynthia Beaulieu 
Portfolio Manager 
31 years of experience

Charles Olson
Assistant Vice President
4 years of experience
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Inception Date July 21, 2015

Total Expense 
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Source: ©2023 Conning, Inc. 
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Portfolio (%) Bloomberg US Aggregate Bond Index (%)

Investment Grade Corporates  36.2 24.5

Agency Mortgage-Backed Securities 30.3 27.2

Taxable Municipals 7.8 0.6

US Treasuries & Cash 7.0 41.0

Non-Agency Residential Mortgage-Backed Securities 5.6 0.0

Commercial Mortgage-Backed Securities 4.7 1.7

High Yield Corporates 4.1 0.0

Asset-Backed Securities 2.2 0.4

Yankees (Non Corporates) 1.7 3.3

Tax-Exempt Municipals 0.3 0.0

Agency Securities 0.0 1.2

Treasury Inflation Protected Securities 0.0 0.0

Emerging Markets 0.0 0.0

TOTAL 100.0 100.0

Sector Weightings1

Quality Distribution
Portfolio (%)

Bloomberg US Aggregate 
Bond Index (%)

AAA 48.5 72.9

AA 6.8 3.1

A 11.8 11.2

BAA 25.3 12.7

BA 5.6 0.0

B 0.8 0.0

CAA & Below 0.1 0.0

NR 0.9 0.0

Total 100.0 100.0

Net Assets $80.3 mn

Effective Duration 6.1 years

Average Maturity 8.2 years

Average Yield to Maturity 5.3%

Average Coupon 3.5%

Turnover (1 yr) 13%

Category Intermediate Term Bond

Statistics1

Holding % of Portfolio

VANECK FALLEN ANGEL HIGH YLD BOND ETF 2.74%

FNCL FS2410 2.49%

FNCL SD8245 2.36%

FNCL SD8231 2.34%

US TREASURY STRIP 1.98%

FNCL SD8288 1.17%

ISHARES IBOXX HIGH YIELD CORPORATE BOND 0.88%

FNCL CA7587 0.83%

BPR 22SSP A 0.62%

FGLMC G08715 0.61%

Top Ten Holdings

The CIF is not a mutual fund. Its shares are not deposits 
of Hand Benefits & Trust Company, a BPAS company, or 
Goodwin Capital Advisers, and are not insured by the 
Federal Deposit Insurance Corporation or any other agency. 
The CIF is a security which has not been registered under 
the Securities Act of 1933 and is exempt from investment 
company registration under the Investment Act of 1940.  

1 Sector weights includes look-through to the iShares holdings.

1 Statistics includes look-through to the iShares holdings.

Prepared by Conning, Inc. Sources: ©2023 Conning, Inc. and ©2023 Bloomberg 
Index Services Limited. Used with permission. All USD Denominated. Benchmark: 
Bloomberg US Aggregate Bond Index. Holdings are subject to changes. Individual 
client portfolios may vary. A complete list of holdings and specific transactions for the 
last 12 months is available upon request.

Prepared by Conning, Inc. Sources: ©2023 Conning, Inc. and ©2023 
Bloomberg Index Services Limited. Used with permission. All USD 

Prepared by Conning, Inc. Sources: ©2023 Conning, Inc. and ©2023 Bloomberg Index Services Limited. Used with permission. All USD Denominated. Benchmark: 
Bloomberg US Aggregate Bond Index. 

Prepared by Conning, Inc. Sources: ©2023 Conning, Inc. and ©2023 
Bloomberg Index Services Limited. Used with permission.
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About Goodwin

Goodwin specializes in managing fixed-income investments on behalf of institutional clients, including Taft-Hartley plans, public entities, not-for-profit organiza-
tions and corporations. As of March 31, 2023 assets under management totaled $1.112 billion.

Goodwin offers a range of actively managed multi-sector strategies that use a disciplined and repeatable investment process, with the objective of maximizing 
total return. We believe that active sector rotation, combined with disciplined risk management and careful security selection, may result in optimal performance 
for our clients in the fixed-income markets. We avoid interest rate forecasting and are duration neutral. 

Principal Risks Disclosure
 
Among the principal risks of investing in the CIF are: 
Interest Rate Risk: The value of your investment may also go down when interest rates rise. A rise in rates tends to have a greater impact on the prices of longer 
term or longer duration securities.
Credit Risk: The risk that an issuer of securities will be unable to pay principal and interest when due, or that the value of the security will suffer because inves-
tors believe the issuer is less able to pay. 
Prepayment and/or Extension Risk: Many fixed-income securities, including lower rated securities and especially those issued at high interest rates and with lon-
ger maturities, provide that the issuer may repay them early. Issuers often exercise this right when prevailing interest rates are lower than the interest rate of the 
security.  Accordingly, holders of callable securities may not benefit fully from the increase in value that other fixed-income securities experience when rates de-
cline. The CIF may also lose any premium it paid on the security and most likely would have to reinvest the proceeds of the payoff at current yields, which would 
be lower than those paid by the security that was paid off. If interest rates rise, repayments of fixed-income securities may occur more slowly than anticipated by 
the market. This may drive the prices of these securities down because their interest rates are lower than the current interest rate and they remain outstanding 
longer.
Because the investment’s market value may fluctuate up and down, an investor may lose money, including part of the principal, when he or she buys or sells the 
investment.
A more complete description of the principal risks of investing in the CIF can be found in the CIF’s Investment Policy Statement, which is available upon request 
by calling Goodwin Capital Advisers at 1-800-814-1897.

The Conning-Goodwin Capital Core Plus Bond CIF R1

Performance
Strategy QTD YTD 1 YR 3 YR 5 YR Since  

Inception

Conning-Goodwin CIF 2.84 2.84  -5.79 -1.80 0.95 1.50

Bloomberg US Aggregate Bond Index 2.96 2.96  -4.78 -2.77 0.90 1.25

Composite Performance

Prepared by Conning, Inc. Sources: ©2000-2023 Conning Inc. and © 2000-2023 Bloomberg Index Services Limited. Used with permission. Benchmark: Bloomberg US Aggregate Bond 
Index. The Fund was funded on July 21, 2015. The CIF performance inception date is August 1, 2015, which reflects the first full month of performance. Periods ending 3/31/23 Past 
performance is not a guarantee of future results. Performance returns reflect the reinvestment of income and other earnings.

Prepared by Conning, Inc. Sources: ©2000-2023 Conning Inc. and © 2000-2023 Bloomberg Index Services Limited. Used with permission. Benchmark: Bloomberg US Aggregate 
Bond Index. Time periods over one year are annualized. Data as of March 31, 2023

Strategy (%) QTD YTD 1 YR 3 YR 5 YR 10 YR

Core Plus Fixed Income (Gross) 3.06  3.06 -5.31 -1.52  1.27 2.02

Core Plus Fixed Income (Net) 3.00  3.00 -5.53 -1.76  1.02 1.78

Bloomberg Barclays U.S. Aggregate Index 2.96  2.96 -4.78 -2.77  0.90 1.36

Excess (Gross) 0.09  0.09 -0.52  1.25  0.36 0.65

Excess (Net) 0.03  0.03 -0.75  1.02  0.12 0.41
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About Conning
Conning (www.conning.com) is a leading investment management firm with a long history of serving the insurance industry. Conning supports institutional 
investors, including pension plans, with investment solutions and asset management offerings, risk modeling software, and industry research. Founded in 
1912, Conning has investment centers in Asia, Europe and North America.

Organization
Conning, Inc., Goodwin Capital Advisers, Inc., Conning Investment Products, Inc., a FINRA-registered broker-dealer, Conning Asset Management Limited, Con-
ning Asia Pacific Limited, Octagon Credit Investors, LLC, Global Evolution Holding ApS and its group of companies (“Global Evolution”), and Pearlmark are all 
direct or indirect subsidiaries of Conning Holdings Limited (collectively, “Conning”) which is one of the family of companies owned by Cathay Financial Holding 
Co., Ltd., a Taiwan-based company. Conning has investment centers in Asia, Europe and North America. 

Conning, Inc., Conning Investment Products, Inc., Goodwin Capital Advisers, Inc., Octagon Credit Investors, LLC, Global Evolution USA, LLC, and PREP Invest-
ment Advisers, L.L.C. are registered with the Securities and Exchange Commission (“SEC”) under the Investment Advisers Act of 1940 and have noticed other 
jurisdictions they are conducting securities advisory business when required by law. In any other jurisdictions where they have not provided notice and are 
not exempt or excluded from those laws, they cannot transact business as an investment adviser and may not be able to respond to individual inquiries if 
the response could potentially lead to a transaction in securities. SEC registration does not carry any official endorsement or indication that the adviser has 
attained a level of skill or ability.

Conning, Inc. is also registered with the National Futures Association. Conning Investment Products, Inc. is also registered with the Ontario Securities Commis-
sion. Conning Asset Management Limited is Authorised and regulated by the United Kingdom’s Financial Conduct Authority (FCA#189316), Conning Asia Pa-
cific Limited is regulated by Hong Kong’s Securities and Futures Commission for Types 1, 4 and 9 regulated activities, Global Evolution Fondsmæglerselskab 
A/S  is regulated by Finanstilsynet (the Danish FSA) (FSA #8193), Global Evolution Fondsmæglerselskab A/S (London Branch) is regulated by the United 
Kingdom’s Financial Conduct Authority (FCA# 479582) and Global Evolution Manco S.A. is regulated by The Commission de Surveillance du Secteur Financier 
(the Luxembourg FSA) (CSSF# S00001031).  Conning primarily provides asset management services for third-party assets.

All investment performance information included in this document is historical. Past performance is not a guarantee of future results. Any tax-related infor-
mation contained in this document is for informational purposes only and should not be considered tax advice. You should consult a tax professional with 
any questions.

For complete details regarding Conning and its services in the U.S., you should refer to our Form ADV Part 2, which may be obtained by calling us.

Legal Disclaimer

©2023 Conning, Inc. This document and the software described within are copyrighted with all rights reserved. No part of this document may be distributed, 
reproduced, transcribed, transmitted, stored in an electronic retrieval system, or translated into any language in any form by any means without the prior writ-
ten permission of Conning. Conning does not make any warranties, express or implied, in this document. In no event shall Conning be liable for damages of 
any kind arising out of the use of this document or the information contained within it. This document is not intended to be complete, and we do not guarantee 
its accuracy. Any opinion expressed in this document is subject to change at any time without notice.

This document contains information that is confidential or proprietary to Conning (or their direct or indirect subsidiaries). By accepting this document you 
agree that: (1) if there is any pre-existing contract containing disclosure and use restrictions between your company and Conning, you and your company will 
use the information in this document in reliance on and subject to the terms of any such pre-existing contract; or (2) if there is no contractual relationship 
between you and your company and Conning, you and your company agree to protect the information in this document and not to reproduce, disclose or use 
the information in any way, except as may be required by law.

ADVISE®, FIRM®, and GEMS® are registered trademarks in the U.S. of Conning, Inc. Copyright 1990-2023 Conning, Inc. All rights reserved. ADVISE®, FIRM®, 
and GEMS® are proprietary software published and owned by Conning, Inc.

This document is for informational purposes only and should not be interpreted as an offer to sell, or a solicitation or recommendation of an offer to buy any 
security, product or service, or retain Conning for investment advisory services. The information in this document is not intended to be nor should it be used 
as investment advice. 

Additional Source Information:

Bloomberg Index Services Limited. Used with permission. Bloomberg is a trademark of Bloomberg Finance L.P. and its affiliates (collectively “Bloomberg”). 
Bloomberg does not approve this material, guaranty the accuracy of any information herein, or make any warranty as to the results to be obtained therefrom, 
and shall not have any liability for injury or damages arising in connection therewith.

Composite Performance Information
Composite results are presented on both a “gross of fee” and “net of fee” basis. Gross returns are presented before investment advisory fees and after 
trading expenses. Net returns for segregated accounts are reduced by trading expenses and actual investment advisory fees incurred in the management 
of the account.  Net returns for the collective investment fund are reduced by trading expenses, investment advisory fees, and operating expenses. 

 Performance returns reflect the reinvestment of income and other earnings.
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