
Annual Composite Returns - 10yr 2023 2022 2021 2020 2019 2018 2017 2016 2015 2014

Shelton Inter. Agg Bond Portfolio - Gross 4.96% -8.43% -1.11% 6.42% 7.15% 0.80% 2.90% 1.87% 1.76% 4.03%
Shelton Inter. Agg. Bond Portfolio - Net 4.54% -8.74% -1.50% 5.99% 6.74% 0.39% 2.48% 1.46% 1.41% 3.72%
Bloomberg Intermediate Aggregate Bond Index 5.19% -9.52% -1.29% 5.60% 6.67% 0.91% 2.28% 1.95% 1.22% 4.13%

SEPARATELY MANAGED ACCOUNT

Shelton Intermediate Aggregate Bond Portfolio Strategy

*Annualized. 
For the full GIPS Report, please visit this link https://sheltoncap.com/intermediate-aggregate-bond-gips-report
Shelton Capital Management claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the 
GIPS standards. Shelton Capital Management has been independently verified for the periods December 31, 2003 to December 31, 2021. The verification report(s) is/are available 
upon request. Verification assesses whether (1) the firm has complied with all the composite construction requirements of the GIPS standards on a firm-wide basis and (2) the firm’s 
policies and procedures are designed to calculate and present performance in compliance with the GIPS standards. Verification does not ensure the accuracy of any specific composite 
presentation. The firm’s list of pooled fund descriptions for limited distribution pooled funds and the firm’s list of broad distribution pooled funds is available upon request. GIPS® is 
a registered trademark of CFA institute. CFA institute has not been involved in the preparation or review of this report/advertisement.  

  Strategy Benchmark

Average Maturity 5.90 Yrs 5.28 Yrs
Effective Duration 4.80 Yrs 4.43 yrs
Yield to Maturity 4.43% 4.48%
Average Quality AA AA

Average Annual Total Returns 4Q23 YTD 1YR* 3YR* 5YR* 10YR*

Shelton Intermediate Aggregate Bond Portfolio - Gross 5.09% 4.96% 4.96% -1.68% 1.62% 1.94%
Shelton Intermediate Aggregate Bond Portfolio - Net 4.98% 4.54% 4.54% -2.05% 1.23% 1.56%
Bloomberg Intermediate Aggregate Bond Index 5.50% 5.19% 5.19% -2.06% 1.14% 1.61%

Quick Facts**

Minimum Initial Account - $1,000,000
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Execution

Investment Process

Portfolios

Interest Rate Risk
• Market analysis
• Economic research
• Technical analysis
• ±30% of index
• Portfolio simulations

Security Type
• Sector exposure 

vs. index
• Contribution to 

duration by sector
• Trsry, Corp, 

MBS, CMBS
• Portfolio simulations

Specific Securities
• Credit research
• Prepayment model
• Stress test
• Portfolio simulations

Interest Rate Risk
• Best execution
• Block trades

Strategic Overview
Appropriate for clients seeking a more conservative fixed income approach than a core 
bond product. Portfolios are invested in highly liquid, investment-grade securities with final 
expected maturities no greater than 10 years. Portfolio duration will generally be maintained 
in a range of +/-30% of the designated intermediate benchmark.
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Portfolio Structure

• Yield curve shape 

• Bullet, barbell, ladder

• Portfolio CF vs. Index

• Portfolio simulations
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**The portfolio characteristics for this strategy have been calculated from a sample account within the composite.



Shelton Intermediate Aggregate Bond Portfolio Strategy

The composite inception date is April 1, 2007. The composite creation date is May 25, 2022, which is the date Shelton Capital began management of the composite.

For more information, visit www.sheltoncap.com

FOR FINANCIAL PROFESSIONAL USE ONLY
IMPORTANT INFORMATION
Past performance does not guarantee future results. Prospective clients should carefully consider the fees and expenses associated with any investment. All investments carry a 
certain degree of risk, including the possible loss of principal and there are specific risks that apply to each investment strategy.

The strategy is subject to several risks, any of which could cause an account to lose money. These risks include interest rate risk, state specific risk, income risk, call risk, credit risk, and 
bankruptcy risk. There is no assurance that an investment will provide positive performance over any period of time. Investors should understand that bond yields generally increase 
with the risk level and the time to maturity. Any financial indices referenced herein as benchmarks are provided for informational purposes only. The use of benchmarks has limitations 
because portfolio holdings and characteristics will differ from those of the benchmark(s), and such differences may be material. You cannot make a direct investment in an index.

Any projections or other forward-looking statements regarding future events or performance of markets, companies, or otherwise are not necessarily indicative of, and may differ 
from, actual events or results. Supporting documentation for any claims, comparisons, recommendations, statistics or other technical data will be furnished upon request. 

Shelton Capital Management is an investment adviser in Denver, CO. Shelton Capital Management is registered with the Securities and Exchange Commission (SEC). Registration 
of an investment adviser does not imply any specific level of skill or training and does not constitute an endorsement of the firm by the Commission. Shelton Capital Management 
only transacts business in states in which it is properly registered or is excluded or exempted from registration. A copy of Shelton Capital Management’s current written disclosure 
brochure filed with the SEC which discusses among other things, Shelton Capital Management’s business practices, services and fees, is available through the SEC’s website at: www.
adviserinfo.sec.gov  INVESTMENTS ARE NOT FDIC INSURED OR BANK GUARANTEED AND MAY LOSE VALUE. 

This documents does not constitute advice or recommendation or offer to sell or a solicitation to deal in any security or financial product. It is provided for information purposes 
only and on the understanding that the recipient has sufficient knowledge and experience to be able to understand and make their own evaluation of the proposals and services 
described herein, any risks associated therewith and any related legal, tax, accounting or other material considerations. To the extent that the reader has any questions regarding 
the applicability of any specific issue discussed above to their specific portfolio or situation, prospective investors are encouraged to contact Shelton Capital Management or consult 
with the professional advisor of their choosing. 

Except where otherwise indicated, the information contained in this presentation is based on matters as they exist as of the date of preparation of such material and not as of the 
date of distribution or any future date. Recipients should not rely solely on this material in making any future investment decision.

Portfolio Management Team 
Peter Higgins - Head of Fixed Income & Sr. Portfolio Manager

Peter Higgins has over 25 years of experience in fixed income investing, most notably as Partner and Lead Portfolio Manager at both Ares Management and BlueBay Asset 
Management. Previously, Peter specialized in global leveraged finance at investment banks such as Deutsche Bank AG, Goldman Sachs & Co., and Credit Suisse. Peter earned a 
B.A. in Economics and Political Science from Columbia University. 

Jeffrey Rosenkranz - Portfolio Manager

Jeffrey has over 25 years of experience investing in the credit markets, with an emphasis on high yield, distressed debt, and special situations. In 2013, Jeffrey joined Cedar 
Ridge Partners as co-Chief Investment Officer and served as a Portfolio Manager for the Cedar Ridge Unconstrained Credit Fund and on the Firm’s Investment Risk Committees. 
Shelton Capital acquired Cedar Ridge in 2019, and the Cedar Ridge Unconstrained Credit Fund (CRUMX, CRUPX) merged into the Shelton Tactical Credit Fund (DEBIX, DEBTX). He 
holds an MBA (Finance and Accounting) from the Stern School of Business at New York University and received a B.A. (Economics and Spanish) from Duke University. Jeffrey is 
also a Certified Public Accountant.

William Mock - Portfolio Manager

William has 25 years of experience as a trader and Portfolio Manager of fixed income and derivatives portfolios. He rejoined Shelton Capital in February 2010 after serving as 
Portfolio Manager for the firm from 2001 to 2003. William was the Head Trader for TKAI Capital Management from 2003 to 2006. William holds a B.S. in Electrical Engineering 
from Kansas State University and an MBA with Honors from the University of Chicago Booth School of Business.

Paul Rapponotti, CFA - Portfolio Manager

Paul Rapponotti has over three decades of experience in the investment management industry. He joined Shelton Capital Management in May 2023 through the acquisition of 
Rockwood Capital Advisors, LLC. As a founding member of Rockwood Capital, Paul served as the Chief Investment Officer and Portfolio Manager. He was responsible for 
establishing fixed income policy, portfolio management, and trading functions. Prior to the formation of Rockwood Capital, Paul spent more than six years with Boatmen’s 
Trust Company as a Senior Portfolio Manager.

Chris Walsh - Portfolio Analyst

Chris Walsh has over eight years of experience analyzing credit and equity markets. Chris has been with the firm since November 2016, when American Realty Capital was 
acquired by Shelton, where he served as an Equity Research Analyst. Chris earned a B.A. in Economics from Villanova University.


