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MARKETS AND ECONOMIC UPDATE 
FOURTH QUARTER 2019 

DIVERSIFICATION – THE BROKEN DECADE? 
We’ve been indoctrinated through financial theory and literature that diversification is essential to investing success. However, in the 2010’s it bluntly has not worked. In 
the past decade, US equities (S&P 500 Index) have generated an annualized return of 13.5% vs. 4.9% for the rest of the world (MSCI ACWI ex-US). This includes 
outperformance in 8 of 10 calendar years. With the emergence of China as a global economic power and historically unprecedented growth rates, surely emerging market 
returns have added additional value to investor portfolios? Not exactly. Emerging markets have generated annualized returns of 3.6% over the past decade, averaging 
nearly 10% less than the US market per year. Beyond geographic diversification, we are also generally taught that diversifying across business sectors and market 
capitalizations is essential for risk-adjusted performance. During the 2010’s small cap stocks generated annualized returns of 11.8% lagging their large cap brethren by 
nearly 2% per year, while Technology stocks handily outpaced all others to provide consistent market leadership throughout the decade. 

Technology and innovation are the threads that run through and tie these performance differences together. While narrow market leadership is not a new phenomenon 
(look no further than the prior Technology bubble of the 1990s), the emergence of a handful of Technology companies, domiciled in the US and operating on a global 
platform, with few if any competitors has driven extensive profit growth in the US. Cumulative earnings growth for the S&P 500 for the past 10 years is 111% vs. total 
stock returns of 134%. Point being, P/E expansion has been moderate, and gains have been largely supported by strong earnings fundamentals of innovative global 
companies. Technology stocks with global market presence continue to make up a much larger percentage of the US stock market than other developed markets. Based 
on GICS statistics, Technology stocks represent roughly 25-30% of the domestic stock market. For comparison, Technology represents 5-10% of developed European 
markets and 10-15% in Japan. Not only are these innovators higher percentages of the domestic equity markets, but US Technology companies also consistently generate 
higher returns on assets. The combination of significantly higher returns on assets and higher market weights currently provide a structural advantage for domestic equity 
markets relative to the rest of the developed world. 

RETURN ON ASSETS (%) 

COUNTRY CONSUMER STAPLES CONSUMER DISCRETIONARY TECHNOLOGY HEALTHCARE COMMUNICATION SVCS FINANCIALS 

US 5.9 6.1 9.8 5.6 5.6 1.2 

EUROPE 6.3 4.2 5.3 5.5 1.6 0.4 

JAPAN 3.5 3.6 4.3 4.2 4.1 0.3 
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While diversification is not broken, a globalized economy demands and rewards innovators with higher returns on assets and larger end markets (growth opportunities). 
Companies demonstrating innovation and the ability to expand into global markets should be expected to generate structurally higher returns over longer time periods. 
This would also suggest the market indices on which these companies trade will outperform over the long-term. There is a strong case to be made that the superior 
domestic returns of the 2010’s merely reflect US leadership in innovative global Technology companies. Investors are then left to evaluate whether that leadership is 
sustainable and whether those leaders remain reasonably priced. 

GLOBAL ECONOMIC LANDSCAPE 
 After raising rates in December of 2018, the Federal Reserve (Fed) indicated that investors should expect multiple interest rate hikes in 2019. After a subsequent 

stock market collapse the Fed responded with a more neutral stance of no rate hikes in 2019. This “pause” then turned to a full “pivot” as global economic growth 
appeared to stall and turn negative. The Fed pivot resulted in three rate cuts in 2019 that essentially erased all the Fed’s rate increases of 2018. 

 The unemployment rate held steady at 3.5% to end the year, its lowest reading since December 1969. This is well below the 50-year average rate of 6.2% and indicates 
an economy operating near full capacity. Contrary to popular opinion, this economy has benefited a broad range of employees. Unemployment for those with less 
than a high school education recently declined to 5.3%, a 30-year low. Wage growth continued its deliberate rise and now stands at 3.7%, just shy of its 50-year 
average rate of 4.0%. 

 After much anticipation and plenty of false starts, the US and China agreed to a “Phase One” trade deal in December. In some small or not so small way, global 
investors may have pigs to thank for this progress. More specifically, China has come down with African swine fever, but this goes far beyond a prescription and 
extended bed rest. The fever has wiped out nearly half of China’s domestic pig herd in just over a year. China is the largest global pork consumer and local pork 
prices have increased over 100% in the last year. This has driven consumer price inflation (CPI) in China to 4.5% YOY, well above the central bank’s 3.0% target. 
Excluding the price increases of pork, CPI rose at a mere 1.0%. With higher inflation, China has less tolerance for the inflationary impact of a trade war. 

GLOBAL FINANCIAL MARKETS 
 Over the last 20 years, the 50 largest stocks in the Russell 3000 Index have averaged a combined total market cap of roughly four times the total market cap of the 

Russell 2000. At the end of 2019, that ratio was more than six times – higher than it was even at the height of the internet bubble of 2000. 

 Despite domestic equity markets demonstrating historically high operating earnings and margins, valuations remain consistently above historical averages. The current 
forward price/earnings ratio for the S&P 500 Index is 18.2 times expected 2020 earnings. This compares to the 25-year average of 16.3. Price-to-book and price-to-
cash flow also remain well above their historical averages. 

 Developed market interest rates have declined consistently over the past decade, with several countries declining into negative rate territory. Declining interest rates 
have been strongly correlated to outperformance by momentum growth and low volatility stocks at the expense of value stocks. In the fourth quarter, global rates 
reversed course across nearly all developed markets. Correlations followed suit, with value stocks performing especially well versus low volatility stocks. 

 Yield seekers with a penchant for volatility continue to be well rewarded for investing in emerging market debt. Despite the high-profile collapse of Argentinian 
debt, which saw bond prices cut in half in 3Q2019, the Barclays EM Debt Index rose over 2.0% for the quarter and 13.0% for the year. This often-dismissed asset 
class has benefited from significant gains in breadth. The asset class has five times more countries than at its inception in 1993 while the maximum weight to any 
single country has declined from 20.0% to less than 5.0%. 
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4Q2019 Economic Data 

$ Billion Gross Domestic Product YoY % Change % YoY Change (%) Unemployment Rate 
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Labor Market Statistics (Monthly) 
Category 
Jobs Added/Lost Monthly 

Unemployment Rate 

Median Unemployment Length (Weeks) 

Average Hourly Earnings 

Recent 
145,000 

3.5% 

8.4 

$28.32 

5-Yr High 5-Yr Low 
351,000 14,000 

5.7% 3.5% 

13.5 6.6 

$28.32 $24.75 

5-Yr Avg. 
200,500 

4.4% 

10.2 

$26.41 

Date 
Dec-19 

Dec-19 

Dec-19 

Dec-19 

Other Prices and Indexes (Monthly) 
Category 
Gas: Price per Gallon 

Spot Oil 

Case-Shiller Home Price Index 

Medical Care CPI 

Recent 
$2.54 

$59.88 

218.1 

511.7 

5-Yr High 5-Yr Low 
$2.88 $1.79 

$70.98 $30.32 

218.1 173.1 

511.7 441.0 

% Off Peak 
-11.9% 

-15.6% 

26.0%* 

16%* 

Date 
Dec-19 

Dec-19 

Oct-19 

Dec-19 
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low 
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4Q2019 Bond Market Data 

US Treasury Yield Curve 
Index QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs. 

90-Day T-Bill 
BBgBarc US Aggregate 
BBgBarc Short US Treasury 
BBgBarc Int. US Treasury 
BBgBarc Long US Treasury 
BBgBarc US TIPS 
BBgBarc US Credit 
BBgBarc US Mortgage-Backed 
BBgBarc US Asset-Backed 
BBgBarc US 20-Yr Municipal 
BBgBarc US High Yield 
BBgBarc Global 
BBgBarc International 
BBgBarc Emerging Market 

0.46% 2.30% 
8.72% 
2.46% 
5.22% 

14.83% 
8.43% 
13.80% 
6.35% 
4.53% 
9.29% 
14.32% 
6.84% 
5.09% 
13.11% 

2.30% 
8.72% 
2.46% 
5.22% 

14.83% 
8.43% 
13.80% 
6.35% 
4.53% 
9.29% 
14.32% 
6.84% 
5.09% 
13.11% 

1.57% 
4.03% 
1.71% 
2.57% 
6.95% 
3.32% 
5.75% 
3.25% 
2.61% 
5.89% 
6.37% 
4.27% 
4.36% 
6.07% 

0.99% 
3.05% 
1.16% 
1.99% 
4.13% 
2.62% 
4.39% 
2.58% 
2.22% 
4.39% 
6.13% 
2.31% 
1.62% 
5.84% 

0.54% 
3.75% 
0.67% 
2.46% 
7.01% 
3.36% 
5.32% 
3.15% 
2.72% 
5.46% 
7.57% 
2.48% 
1.50% 
6.62% 

0.18% 
0.50% 
0.01% 
-4.12% 
0.79% 
1.05% 
0.71% 
0.39% 
0.65% 
2.61% 
0.49% 
0.67% 
2.09% 

4.00% 

3.00% 

2.00% 

1.00% 

0.00% 

3.02% 

2.44% 

2.39% 

1.48% 

1 mo 3 mo 6 mo 1 yr 2 yr 3 yr 5 yr 7 yr 10 yr 20 yr 30 yr 

12/31/2019 12/31/2018 

2.87% 
2.69% 

2.56% 2.45% 
2.63% 

2.48% 2.46% 2.51% 2.59% 

1.55% 1.60% 1.69% 1.59% 1.58% 1.62% 

2.25% 

1.92% 1.83% 

Source: Department of US Treasury 

BBgBarc US Aggregate Index BBgBarc US Aggregate Index BBgBarc US Aggregate Index US Corporate Credit Spreads 
Credit Quality Maturity Breakdown Sector Breakdown 1 Yr. Ago Qtr End 

2% 

32% 

4% 

3% 

10% 

11% 

15% 

21% 

0.78 

0.52 

2.02 

1.30 

11.04 

10.08 

3% 

11% 

19% 

0% 

0% 

0% 

66% 30+ yrs AAA US Government 46% 
AAA 

20-30 yrs. AA Municipal 1% 

15-20 yrs. 
A Corporate 25% 

10-15 yrs. 
BBB BBBAgency MBS 22% 

7-10 yrs. 
BB Non-Agency MBS 0%5-7 yrs. 

B> CMBS 3-5 yrs. 1% 
CCC 

NR 1-3 yrs. Other 4% 

0% 30% 60% 90% 0% 20% 40% 0% 50% 0.00 5.00 10.00 15.00 
Average Credit Quality AA Duration 6.26 yrs. 

Source: Morningstar Source: Morningstar Source: Morningstar Source: Federal Reserve / Bank of America 
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Sectors Weights/Returns (ranked by quarter performance) Index Performance Data 
Wgt. Sector QTR YTD 1 yr. 
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4Q2019 US Equity Market Data 
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Value 
18% Financials 7.85% 20.52% 20.52% 30% 
5% Materials 7.44% 20.57% 20.57% 

15% 
17% Industrials 7.27% 29.64% 29.64% 
14% Consumer Discretionary 6.85% 17.64% 17.64% 0% 

4% Energy 6.50% -14.77% -14.77% -15% 
2% Communication Services 2.82% 5.77% 5.77% 

-30% 7% Real Estate 2.77% 26.92% 26.92% 
Value 

3.
19

% 9.
59

% 

10
.5

6%
 

6.
03

% 

3.
34

% 

9.
59

% 

6.
46

% 16
.3

9%
 

Beating Wgt. Sector QTR YTD 1 yr. 
Small 

12% Health Care 14.06% 20.26% 20.26% 
Growth (Russell 3000 Growth) - Value (Russell 3000 Value) 14% Information Technology 11.70% 39.59% 39.59% Growth 

Performance Spread Beating 4% Consumer Staples 8.53% 16.90% 16.90% 

9.
22

% 

Large 16% Industrials 8.39% 33.55% 33.55% 
13% Consumer Discretionary 7.76% 26.57% 26.57% 30% 

6% Materials 6.89% 20.88% 20.88% 15% 
17% Financials 5.15% 26.47% 26.47% 

0% 
2% Communication Services 3.82% 16.29% 16.29% 
3% Consumer Staples 3.03% 10.85% 10.85% -15% 

11% Real Estate 2.75% 24.17% 24.17% -30% 
5% Utilities -2.11% 14.33% 14.33% Large 

10% Health Care 11.04% 22.68% 22.68% Beating 

QTR 1 yr. 3 yrs. 5 yrs. 10 yrs. 2019 2018 2017 2016 2015 

-5
.9

6%
 

-6
.6

8%
 

-3
.4

7%
 

-1
.7

3%
 

-5
.9

6%
 

-6
.6

3%
 

-7
.18

% 

-5
.8

0%
 

0.
87

% 

Performance Spread 

9.
35

% 

23% Information Technology 14.40% 50.29% 50.29% 
14% Health Care 14.37% 20.82% 20.82% 
13% Financials 10.47% 32.13% 32.13% 
10% Communication Services 9.00% 32.69% 32.69% 
3% Materials 6.38% 24.58% 24.58% 
9% Industrials 5.53% 29.37% 29.37% 
4% Energy 5.49% 11.81% 11.81% 
10% Consumer Discretionary 4.47% 27.94% 27.94% 
7% Consumer Staples 3.51% 27.61% 27.61% 
3% Utilities 0.75% 26.35% 26.35% 
3% Real Estate -0.54% 29.01% 29.01% 

Wgt. Sector QTR YTD 1 yr. 
2% Energy 13.27% -12.43% -12.43% 
16% Information Technology 11.24% 42.91% 42.91% 

Index QTR YTD 1 yr. 3 yrs. 
Annualized 

5 yrs. 10 yrs. 
S&P 500 
Russell 1000 Value 
Russell 1000 Growth 
Russell Mid Cap 
Russell Mid Cap Value 
Russell Mid Cap Growth 
Russell 2000 
Russell 2000 Value 
Russell 2000 Growth 
Russell 3000 
DJ US Select REIT 

9.07% 31.49% 
26.54% 
36.39% 
30.54% 
27.06% 
35.47% 
25.52% 
22.39% 
28.48% 
31.02% 
23.10% 

31.49% 
26.54% 
36.39% 
30.54% 
27.06% 
35.47% 
25.52% 
22.39% 
28.48% 
31.02% 
23.10% 

15.27% 
9.68% 

20.49% 
12.06% 
8.10% 
17.36% 
8.59% 
4.77% 

12.49% 
14.57% 
6.95% 

11.70% 
8.29% 
14.63% 
9.33% 
7.62% 
11.60% 
8.23% 
6.99% 
9.34% 
11.24% 
6.40% 

13.56% 
11.80% 
15.22% 
13.19% 
12.41% 
14.24% 
11.83% 
10.56% 
13.01% 
13.42% 
11.57% 

7.41% 
10.62% 
7.06% 
6.36% 
8.17% 
9.94% 
8.49% 
11.39% 
9.10% 
-1.23% 

Small Small Cap (Russell 2000) - Large Cap (S&P 500) 

2% Utilities 0.07% 22.99% 22.99% Beating 
Growth 

QTR 1 yr. 3 yrs. 5 yrs. 10 yrs. 2019 2018 2017 2016 2015 

5

-1
1.0

1%
 



  

  

   

  
  

 

 

 

 
 

 
 

 
 

4Q2019 International Market Data 
Index Performance Data (net) Top 10 Countries (MSCI AC World ex-USA) 

Regional Exposure Japan 16%
MSCI ACWI ex-USA Index (US$) QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs. 

MSCI ACWI ex-US 8.92% 21.51% 21.51% 9.87% 5.51% 4.97% 
MSCI EAFE 8.17% 22.01% 22.01% 9.56% 5.67% 5.50% 
Europe 8.84% 23.77% 23.77% 9.77% 5.06% 5.17% 

United Kingdom 9.95% 21.05% 21.05% 8.32% 3.25% 5.05% 
Germany 9.89% 20.77% 20.77% 6.27% 3.89% 5.18% 
France 8.50% 25.72% 25.72% 12.19% 8.15% 4.99% 

Pacific 7.03% 19.25% 19.25% 9.35% 7.00% 6.33% 
Japan 7.64% 19.61% 19.61% 8.92% 7.70% 6.59% 
Hong Kong 7.32% 10.34% 10.34% 11.47% 7.09% 8.12% 
Australia 4.29% 22.92% 22.92% 9.07% 5.42% 5.01% 

Canada 4.89% 27.50% 27.50% 7.01% 2.97% 3.59% 
MSCI EM 11.84% 18.42% 18.42% 11.57% 5.61% 3.68% 
MSCI EM Latin America 10.48% 17.46% 17.46% 10.74% 4.18% -0.65% 
MSCI EM Asia 12.51% 19.24% 19.24% 12.92% 6.63% 5.76% 
MSCI EM Eur/Mid East 8.49% 19.33% 19.33% 8.32% 5.68% 0.03% 
MSCI ACWI Value ex-US 8.21% 15.71% 15.71% 6.88% 3.65% 3.64% 
MSCI ACWI Growth ex-US 9.58% 27.34% 27.34% 12.89% 7.30% 6.24% 
MSCI ACWI Sm Cap ex-US 11.01% 22.42% 22.42% 9.65% 7.04% 6.92% 

UK 11% 
Emerging 

China 9% 20% 
France 8% 

Europe Canada 6% 
Canada 42% Switzerland 6% 

7% 
Germany 6% 
Australia 5% 
Taiwan 3%Asia 

31% South Korea 3% 

MSCI EAFE Index Return MSCI Emerging Index Return 
Local Local US$ US$ 

Foreign Currency v. US$ Returns 
5.19% Euro Japanese Yen Pound Sterling Swiss Franc Chinese Yuan 9.54% QTR 

6.73% 5 yrs 7.46% 5.67% 5 yrs 5.61% 

7.66% 3 yrs 11.49% 3 yrs 9.56% 11.57% 

21.67% 18.06% 1 yr 1 yr 22.01% 18.42% 

8.17% 11.84% QTR 
10% 

0% 

3%
 

-2
% 

2%
 

-1
%

-2
% -1

% 

1% 2% 2%
 

-2
% 

8%
 

4%

2%
 

-3
% -2

% 

3% 2% 2% 1% 1%

2%
 

-1
% 0%

-2
% 0%

 

-20% 0% 20% 40% -20% 0% 20% 40% 

Small MSCI ACWI Ex US Growth MSCI ACWI Ex US 
-10% Beating Beating Large v. Small Cap Value v. Growth 

QTR 1 Yr 3 Yr 5 Yr 10 Yr Large 20% 
Value Performance Spread

11.6% 
6.0% 

Performance Spread 20% 

3.7% 2.1% 1.5% 2.0% 2.6% 0.9% 1.4% Exchange Rates QTR 3Q19 2Q19 1Q19 4Q18 3Q18 
Japanese Yen 108.67 108.11 107.84 110.68 109.70 113.48 
Euro 0.89 0.92 0.88 0.89 0.87 0.86 
British Pound 0.75 0.81 0.79 0.77 0.78 0.77 
Swiss Franc 0.97 1.00 0.98 1.00 0.98 0.98 
Chinese Yuan 6.96 7.15 6.87 6.71 6.88 6.87 

0% 0% 
-0.2% 

-20% -20% 
Large Value QTR 1 yr 3 yrs 5 yrs 10 yrs QTR 1 yr 3 yrs 5 yrs 10 yrs 

Beating Beating 
Small Growth 
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Historical Market Returns 
Ranked by Performance 

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 4Q19 
Emerging 
Markets 
25.55% 

Emerging 
Markets 
34.00% 

Emerging 
Markets 
32.14% 

Emerging 
Markets 
39.42% 

US Bonds 
5.24% 

Emerging 
Markets 
78.51% 

Small Cap 
26.85% 

Core Real 
Estate 
14.96% 

Emerging 
Markets 
18.22% 

Small Cap 
38.82% 

Large Cap 
13.68% 

Core Real 
Estate 
13.95% 

Small Cap 
21.30% 

Emerging 
Markets 
37.28% 

Core Real 
Estate 
7.36% 

Large Cap 
31.49% 

Emerging 
Markets
  11.84% 

Intl 
20.91% 

Commod. 
21.36% 

Intl 
26.65% 

Intl 
16.65% 

Global 
Bonds 
4.79% 

High Yield 
58.21% 

Mid Cap 
25.48% 

TIPS 
13.56% 

Mid Cap 
17.28% 

Mid Cap 
34.76% 

Mid Cap 
13.21% 

Large Cap 
1.38% 

High Yield 
17.12% 

Intl 
27.19% 

Cash 
1.69% 

Mid Cap 
30.54% 

Small Cap
  9.94% 

Mid Cap 
20.22% 

Core Real 
Estate 
20.15% 

Small Cap 
18.37% 

Commod. 
16.23% 

Cash 
1.39% 

Intl 
41.45% 

Emerging 
Markets 
18.88% 

US Bonds 
7.84% 

Intl 
16.83% 

Large Cap 
32.39% 

Core Real 
Estate 
11.44% 

US Bonds 
0.55% 

Mid Cap 
13.79% 

Large Cap 
21.83% 

US Bonds 
0.01% 

Small Cap 
25.52% 

Large Cap
  9.07% 

Small Cap 
18.33% 

Intl 
16.62% 

Large Cap 
15.79% 

Core Real 
Estate 

14.84% 

TIPS 
-2.35% 

Mid Cap 
40.48% 

Commod. 
16.83% 

Global 
Bonds 
5.64% 

Small Cap 
16.35% 

Intl 
15.29% 

US Bonds 
5.97% 

Cash 
0.03% 

Large Cap 
11.95% 

Mid Cap 
18.52% 

Global 
Bonds 
-1.20% 

Intl 
21.51% 

Intl 
  8.92% 

Global 
Balanced 

12.18% 

Mid Cap 
12.65% 

Core Real 
Estate 
15.27% 

TIPS 
11.64% 

Core Real 
Estate 

-10.70% 

Small Cap 
27.17% 

Core Real 
Estate 
15.26% 

High Yield 
4.98% 

Large Cap 
16.00% 

Global 
Balanced 
14.46% 

Small Cap 
4.89% 

TIPS 
-1.43% 

Commod. 
11.76 

Global 
Balanced 
15.87% 

TIPS 
-1.26% 

Global 
Balanced 
18.86% 

Mid Cap 
  7.06% 

Core Real 
Estate 

12.00% 

Large Cap 
4.91% 

Mid Cap 
15.26% 

Global 
Bonds 
9.48% 

Global 
Balanced 
-24.51% 

Large Cap 
26.46% 

High Yield 
15.12% 

Large Cap 
2.11% 

High Yield 
15.81% 

Core Real 
Estate 
12.95% 

TIPS 
3.64% 

Global 
Balanced 
-1.45% 

Emerging 
Markets 
11.18% 

Small Cap 
14.65% 

High Yield 
-2.08% 

Emerging 
Markets 
18.42% 

Global 
Balanced
  5.33% 

High Yield 
11.13% 

Small Cap 
4.55% 

Global 
Balanced 
14.53% 

Global 
Balanced 

9.07% 

High Yield 
-26.16% 

Global 
Balanced 
20.49% 

Large Cap 
15.06% 

Cash 
0.06% 

Global 
Balanced 
11.06% 

High Yield 
7.44% 

Global 
Balanced 

3.17% 

Mid Cap 
-2.43% 

Core Real 
Estate 
7.76% 

High Yield 
7.50% 

Large Cap 
-4.38% 

High Yield 
14.32% 

Commod.
  4.42% 

Large Cap 
10.88% 

Global 
Balanced 

4.16% 

High Yield 
11.85% 

US Bonds 
6.97% 

Small Cap 
-33.79% 

Commod. 
18.91% 

Intl 
11.15% 

Global 
Balanced 
-0.97% 

Core Real 
Estate 
9.76% 

Cash 
0.07% 

High Yield 
2.45% 

Global 
Bonds 
-3.15% 

Global 
Balanced 

5.38% 

Global 
Bonds 
7.39% 

Global 
Balanced 
-5.30% 

US Bonds 
8.72% 

High Yield
  2.61% 

Global 
Bonds 
9.27% 

Cash 
3.25% 

Global 
Bonds 
6.64% 

Mid Cap 
5.60% 

Commod. 
-35.65% 

TIPS 
11.41% 

Global 
Balanced 
9.40% 

Mid Cap 
-1.55% 

TIPS 
6.98% 

US Bonds 
-2.02% 

Global 
Bonds 
0.59% 

Small Cap 
4.41% 

TIPS 
4.68% 

Core Real 
Estate 
6.66% 

Mid Cap 
-9.06% 

TIPS 
8.43% 

Core Real 
Estate
  1.29% 

Commod. 
9.15% 

TIPS 
2.84% 

Cash 
4.85% 

Large Cap 
5.49% 

Large Cap 
-37.00% 

Global 
Bonds 
6.93% 

US Bonds 
6.54% 

Small Cap 
-4.18% 

Global 
Bonds 
4.32% 

Global 
Bonds 

-2.60% 

Cash 
0.04% 

High Yield 
-4.46% 

Intl 
4.50% 

US Bonds 
3.54% 

Small Cap 
11.01% 

Commod. 
7.69% 

TIPS
  0.79% 

TIPS 
8.46% 

High Yield 
2.74% 

US Bonds 
4.33% 

Cash 
4.44% 

Mid Cap 
-41.46% 

US Bonds 
5.93% 

TIPS 
6.31% 

Commod. 
-13.32% 

US Bonds 
4.21% 

Emerging 
Markets 
-2.60% 

Emerging 
Markets 
-2.18% 

Intl 
5.66% 

US Bonds 
2.65% 

TIPS 
3.01% 

Commod. 
-11.25% 

Global 
Bonds 
6.84% 

Global 
Bonds

  0.49% 

US Bonds 
4.34% 

US Bonds 
2.43% 

Commod. 
2.07% 

High Yield 
1.87% 

Intl 
45.53% 

Cash 
0.16% 

Global 
Bonds 
5.54% 

Intl 
-13.71% 

Cash 
0.08% 

TIPS 
-8.61% 

Intl 
3.86% 

Emerging 
Markets 
-14.90% 

Global 
Bonds 
2.09% 

Commod. 
1.70% 

Intl 
-14.20% 

Core Real 
Estate 
4.41% 

Cash 
  0.46% 

Global Emerging Core Real Emerging Emerging 
Cash TIPS Small Cap Cash Commod. Commod. Commod. Commod. Cash Cash Cash US Bonds 

Bonds Markets Estate Markets Markets 
1.44% 0.41% -1.57% 0.15% -1.06% -9.52% -17.00% -24.60% 0.25% 0.71% 2.30%   0.18% 

-4.49% -53.33% -30.40% -18.42% -14.58% 
Global Balanced is composed of 60% MSCI World Stock Index, 35% BBgBarc Global Aggregate Bond Index, and 5% US 90-Day T-Bills. 
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Section 2 



MONTEREY COUNTY PLAN ASSET ALLOCATION 
457 Deferred Compensation Plan Fourth Quarter 2019 

Fixed Income Ticker Assets % 
Nationwide Fixed Fund - $86,315,119 31.1% 
Fidelity US Bond Index FXNAX $5,563,403 2.0% 
Sterling Capital Total Return Bond R6 STRDX $13,567,467 4.9% 

International Ticker Assets % 
Hartford Schroders Intl Multi-Cap Value SDR 
Fidelity Total International Index 
American Funds EuroPacific Growth R6 

SIDRX 
FTIHX 

RERGX 

$5,886,473 
$2,754,347 
$11,103,325 

2.1% 
1.0% 
4.0% 

Total $105,445,989 38.0% Total $19,744,145 7.1% 

Large Cap Ticker Assets % 
DFA US Large Cap Value I DFLVX $9,321,069 3.4% 
Fidelity 500 Index FXAIX $30,387,935 10.9% 
T. Rowe Price Instl Large Cap Growth TRLGX $11,896,230 4.3% 

Total $51,605,235 18.6% 

Mid Cap Ticker Assets % 
Wells Fargo Special Mid Cap Value R6 WFPRX $17,745,441 6.4% 
Fidelity Mid Cap Index FSMDX $7,343,037 2.6% 
MFS Mid Cap Growth R6 OTCKX $6,337,406 2.3% 

Asset Allocation Ticker Assets % 
Vanguard Target Retirement Income Inv VTINX $2,522,114 0.9% 
Vanguard Target Retirement 2015 Inv VTXVX $2,289,066 0.8% 
Vanguard Target Retirement 2020 Inv VTWNX $774,481 0.3% 
Vanguard Target Retirement 2025 Inv VTTVX $18,101,161 6.5% 
Vanguard Target Retirement 2030 Inv VTHRX $511,527 0.2% 
Vanguard Target Retirement 2035 Inv VTTHX $11,225,877 4.0% 
Vanguard Target Retirement 2040 Inv VFORX $83,808 0.0% 
Vanguard Target Retirement 2045 Inv VTIVX $3,849,300 1.4% 
Vanguard Target Retirement 2050 Inv VFIFX $257,350 0.1% 
Vanguard Target Retirement 2055 Inv VFFVX $1,674,070 0.6% 
Vanguard Target Retirement 2060 Inv VTTSX $7,978,691 2.9% 

Small Cap Ticker Assets % 
DFA US Targeted Value I DFFVX $2,402,632 0.9% 
Fidelity Small Cap Index FSSNX $3,637,134 1.3% 
Hood River Small Cap Growth Ret HRSIX $3,094,913 1.1% 

Total $31,425,883 11.3% 

Total $49,267,446 17.7% 

Total $9,134,679 3.3% 

Miscellaneous Ticker Assets % 
Self-Directed Option - $6,239,890 2.2% 
Participant Loans - $4,791,086 1.7% 

Total $11,030,976 4.0% 

TOTAL PLAN ASSETS $277,654,353 
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MONTEREY COUNTY PLAN ASSET ALLOCATION 
457 Deferred Compensation Plan Fourth Quarter 2019 

HISTORICAL PLAN ALLOCATION 
Asset Class 4Q19 2018 2017 2016 2015 2014 2013 2012 

Equity 

Asset 
Allocation 

17.7% 

SDBA 2.2% 
Fixed Income 38.0% N/A N/A N/A N/A N/A N/A N/A 

Fixed Income Large Cap 18.6% N/A N/A N/A N/A N/A N/A N/A 
38.0% Mid Cap 11.3% N/A N/A N/A N/A N/A N/A N/A 

Small Cap 3.3% N/A N/A N/A N/A N/A N/A N/A 
International 7.1% N/A N/A N/A N/A N/A N/A N/A 

Asset Allocation 17.7% N/A N/A N/A N/A N/A N/A N/A 
SDBA 2.2% N/A N/A N/A N/A N/A N/A N/A 
Loans 1.7% N/A N/A N/A N/A N/A N/A N/A 

40.3% 

E Q  U I  T Y  S  T Y  L  E *  B  Y  E Q  U I  T Y  R  E G I O N *  A C T  I V E  V  P A S S I V E  *  *  

Core Growth Value US Non-US Active Passive 

4 Q  1  9  39.4% 29.0% 31.6% 4 Q  1  9  82.4% 17.6% 4 Q  1  9  77.1% 22.9% 

*Excludes Fixed Income, Asset Allocation, SDBA, and Loan assets 

**Excludes Asset Allocation, SDBA, and Loan assets 
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MONTEREY COUNTY PLAN ASSET ALLOCATION 
457 Deferred Compensation Plan Fourth Quarter 2019 

PLAN LEVEL CASH FLOWS HISTORICAL PLAN CASH FLOWS 
Cash Flow Cash Flow Market 

 Beginning Value (+) (-) Transfer Gain/Loss Ending Value

Fixed Income $104,914,363 $2,312,172 ($3,658,514) $1,374,267 $503,702 $105,445,989 

Large Cap $49,342,885 $1,409,984 ($2,870,638) ($690,634) $4,413,638 $51,605,235 

Mid Cap $29,847,790 $610,991 ($1,006,883) ($239,209) $2,213,194 $31,425,883 

Small Cap $9,104,892 $290,830 ($513,249) ($567,039) $819,245 $9,134,679 

International $18,255,592 $670,714 ($659,664) ($306,810) $1,784,313 $19,744,145 

Asset Allocation $45,455,383 $2,378,719 ($1,810,017) $429,425 $2,813,936 $49,267,446 

Total $256,920,905 $7,673,409 ($10,518,964) $0 $12,548,027 $266,623,377 

 Beginning Value  Net Cash Flow
 Market 

Gain/Loss  Ending Value 

4Q19 $256,920,905 ($2,845,555) $12,548,027 $266,623,377 

YTD N/A N/A N/A N/A 

2018 N/A N/A N/A N/A 

2017 N/A N/A N/A N/A 

2016 N/A N/A N/A N/A 

2015 N/A N/A N/A N/A 

Returns 
7.

31
% 

457 Deferred Compensation 40 Equity/60 Fixed 60 Equity/40 Fixed 80 Equity/20 Fixed 

4.
91

%

3.
86

% 

5.
58

% 

Average Account Balance 

Ending Avg. Balance $64,046 

Avg. Mkt. Gain/Loss $3,014 

Avg. Net Cash Flow ($684) 

Beginning Avg. Balance $61,715 

Qtr ($25,000) $25,000 $75,000 

Equity Indices: Russell 3000, MSCI ACWI ex USA; Fixed Indices: US Treasury 3 Mo T-Bill, BBgBarc Global 

Aggregate Bond (rebalanced quarterly) 
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Section 3 



     

MONTEREY COUNTY INVESTMENT POLICY STATEMENT COMPLIANCE REPORT 
457 Deferred Compensation Plan Fourth Quarter 2019 

Investment Policy Status 

Key: ℗ Pass / ● Fail 

Nationwide Fixed Fund 
Fidelity US Bond Index 

Sterling Capital Total Return Bond R6 

DFA US Large Cap Value I 
Fidelity 500 Index 

T. Rowe Price Instl Large Cap Growth 
Wells Fargo Special Mid Cap Value R6 

Fidelity Mid Cap Index 
MFS Mid Cap Growth R6 
DFA US Targeted Value I 

Fidelity Small Cap Index 
Hood River Small Cap Growth Ret 

Hartford Schroders Intl Multi-Cap Value SDR 
Fidelity Total International Index 

American Funds EuroPacific Growth R6 

Vanguard Target Retirement Income Inv 
Vanguard Target Retirement 2015 Inv 

Vanguard Target Retirement 2020 Inv 
Vanguard Target Retirement 2025 Inv 
Vanguard Target Retirement 2030 Inv 
Vanguard Target Retirement 2035 Inv 
Vanguard Target Retirement 2040 Inv 
Vanguard Target Retirement 2045 Inv 
Vanguard Target Retirement 2050 Inv 
Vanguard Target Retirement 2055 Inv 
Vanguard Target Retirement 2060 Inv 

Performance 
Factors 

Qualitative 
Factors 

On-Watch 
Date Initiated Notes 

℗ 
℗ 
℗ 

℗ 
℗ 
℗ 

-
-
-

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ● - Signficant investment manager change. 

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -
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- - - - - - - - - - -

-

- -

- -

-

Nationwide Fixed Fund 0.56 

Fidelity US Bond Index 0.06 8.48 8.48 3.94 2.99 3.67 0.01 3.50 2.52 0.63 5.99 2.19 

Sterling Capital Total Return Bond R6 0.14 9.37 9.37 4.40 3.49 4.30 0.27 4.33 3.75 0.54 5.99 0.97 

DFA US Large Cap Value I 9.06 25.45 25.45 9.66 8.63 12.75 11.65 18.97 18.89 3.49 10.07 40.32 

Fidelity 500 Index 9.06 31.47 31.47 15.25 11.69 13.54 4.40 21.81 11.97 1.38 13.66 32.37 

MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan Fourth Quarter 2019 

Annualized 

5 Yr Constant Maturity US Treasury Yield 
+/- Index 

US Stable Value 

QTR 

0.40 
0.16 

41 

YTD 

1.96 
-
-

1Yr 

1.96 
-
-

3Yr 

2.20 
-
-

5Yr 

1.92 
-
-

10Yr 

1.66 
-
-

2018 

2.75 
-
-

2017 

1.91 
-
-

2016 

1.44 
-
-

2015 

1.53 
-
-

2014 

1.64 
-
-

2013 

1.16 
-
-

BBgBarc Capital US Aggregate Bond Index 
+/- Index 

US Fund Intermediate Core Bond 

QTR 

0.18 
(0.12) 

55 

YTD 

8.72 
(0.23) 

49 

1Yr 

8.72 
(0.23) 

49 

3Yr 

4.03 
(0.09) 

37 

5Yr 

3.05 
(0.06) 

35 

10Yr 

3.75 
(0.07) 

47 

2018 

0.01 
0.00 

29 

2017 

3.54 
(0.04) 

57 

2016 

2.65 
(0.13) 

66 

2015 

0.55 
0.08 

18 

2014 

5.97 
0.02 

26 

2013 

-2.02 
(0.17) 

69 

BBgBarc Capital US Aggregate Bond Index 
+/- Index 

US Fund Intermediate Core Bond 

QTR 

0.18 
(0.04) 

45 

YTD 

8.72 
0.65 

17 

1Yr 

8.72 
0.65 

17 

3Yr 

4.03 
0.38 

9 

5Yr 

3.05 
0.44 

5 

10Yr 

3.75 
0.56 

14 

2018 

0.01 
(0.28) 

42 

2017 

3.54 
0.79 

7 

2016 

2.65 
1.10 

7 

2015 

0.55 
(0.01) 

28 

2014 

5.97 
0.02 

26 

2013 

-2.02 
1.05 

11 

Russell 1000 Value Index 
+/- Index 

US Fund Large Value 

QTR 

7.41 
1.65 

18 

YTD 

26.54 
(1.09) 

49 

1Yr 

26.54 
(1.09) 

49 

3Yr 

9.68 
(0.02) 

58 

5Yr 

8.29 
0.35 

39 

10Yr 

11.80 
0.95 

9 

2018 

-8.27 
(3.38) 

83 

2017 

13.66 
5.30 

20 

2016 

17.34 
1.55 

14 

2015 

-3.83 
0.33 

46 

2014 

13.45 
(3.39) 

60 

2013 

32.53 
7.80 

3 

S&P 500 Index 
+/- Index 

US Fund Large Blend 

QTR 

9.07 
(0.01) 

30 

YTD 

31.49 
(0.01) 

23 

1Yr 

31.49 
(0.01) 

23 

3Yr 

15.27 
(0.02) 

17 

5Yr 

11.70 
(0.01) 

9 

10Yr 

13.56 
(0.02) 

8 

2018 

-4.38 
(0.02) 

25 

2017 

21.83 
(0.02) 

28 

2016 

11.96 
0.01 

26 

2015 

1.38 
0.00 

20 

2014 

13.69 
(0.03) 

18 

2013 

32.39 
(0.01) 

41 
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MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan Fourth Quarter 2019 

Annualized 
QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013 

T. Rowe Price Instl Large Cap Growth 10.00 28.49 28.49 22.70 15.90 16.04 4.32 37.82 2.85 10.08 8.72 44.44 

- -

- - -

- -

Russell 1000 Growth Index 10.62 36.39 36.39 20.49 14.63 15.22 -1.51 30.21 7.08 5.67 13.05 33.48 
+/- Index 

US Fund Large Growth 
(0.62) 

38 
(7.90) 

80 
(7.90) 

80 
2.22 

9 
1.28 

5 
0.82 

5 
5.83 

7 
7.61 

3 
(4.22) 

52 
4.41 

7 
(4.33) 

66 
10.95 

3 

Russell Mid Cap Value Index 
+/- Index 

US Fund Mid-Cap Value 

QTR 

6.36 
1.73 
30 

YTD 

27.06 
8.62 

2 

1Yr 

27.06 
8.62 

2 

3Yr 

8.10 
1.41 

17 

5Yr 

7.62 
1.62 

8 

10Yr 

12.41 
0.81 

3 

2018 

-12.29 
(0.74) 

50 

2017 

13.34 
(2.07) 

71 

2016 

20.00 
1.69 
20 

2015 

-4.78 
2.13 
24 

2014 

14.75 
(2.63) 

25 

2013 

33.46 
5.68 

16 

Russell Mid Cap Index 
+/- Index 

US Fund Mid-Cap Blend 

QTR 

7.06 
0.00 

39 

YTD 

30.54 
(0.03) 

18 

1Yr 

30.54 
(0.03) 

18 

3Yr 

12.06 
(0.02) 

16 

5Yr 

9.33 
0.00 

15 

10Yr 

13.19 
-
-

2018 

-9.06 
0.01 

29 

2017 

18.52 
(0.05) 

24 

2016 

13.80 
0.07 

59 

2015 

-2.44 
0.00 

27 

2014 

13.22 
(0.10) 

7 

2013 

34.76 
0.02 

45 

Russell Mid Cap Growth Index 
+/- Index 

US Fund Mid-Cap Growth 

QTR 

8.17 
(1.79) 

77 

YTD 

35.47 
2.46 

17 

1Yr 

35.47 
2.46 

17 

3Yr 

17.36 
3.48 

9 

5Yr 

11.60 
2.49 

6 

10Yr 

14.24 
0.80 

9 

2018 

-4.75 
5.96 

9 

2017 

25.27 
1.12 
31 

2016 

7.33 
(2.58) 

55 

2015 

-0.20 
4.80 

9 

2014 

11.90 
(2.95) 

32 

2013 

35.74 
1.53 
28 

Russell 2000 Value Index 

QTR 

8.49 

YTD 

22.39 

1Yr 

22.39 

3Yr 

4.77 

5Yr 

6.99 

10Yr 

10.56 

2018 

-12.86 

2017 

7.84 

2016 

31.74 

2015 

-7.47 

2014 

4.22 

2013 

34.52 
+/- Index 

US Fund Small Value 
0.10 

33 
(0.92) 

52 
(0.92) 

52 
(0.89) 

48 
(0.95) 

37 
0.46 

25 
(2.92) 

55 
1.75 
40 

(4.88) 
40 

1.75 
46 

(1.28) 
65 

8.50 
10 

Wells Fargo Special Mid Cap Value R6 8.09 35.68 35.68 9.51 9.24 13.22 13.02 11.27 21.68 2.65 12.12 39.13 

Fidelity Mid Cap Index 7.06 30.51 30.51 12.03 9.33 9.05 18.47 13.86 2.44 13.11 34.78 

MFS Mid Cap Growth R6 6.38 37.93 37.93 20.84 14.09 15.04 1.21 26.39 4.75 4.60 8.95 37.27 

DFA US Targeted Value I 8.59 21.47 21.47 3.89 6.04 11.02 15.78 9.59 26.86 5.72 2.94 43.03 
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- - -

-

- - - -

- - - - - - -

- - -

Fidelity Small Cap Index 10.01 25.71 25.71 8.77 8.43 10.88 14.85 21.63 4.24 5.19 39.02 

Hood River Small Cap Growth Ret 9.79 24.19 24.19 11.82 9.85 13.76 6.78 20.78 13.50 0.80 8.56 43.94 

Hartford Schroders Intl Multi Cap Value SDR 9.87 18.56 18.56 7.40 5.19 6.00 15.23 23.27 8.94 4.56 4.04 18.57 

Fidelity Total International Index 9.02 21.48 21.48 9.90 14.38 27.63 

American Funds EuroPacific Growth R6 10.09 27.40 27.40 12.45 7.41 6.73 14.91 31.17 1.01 0.48 2.29 20.58 

MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan Fourth Quarter 2019 

Annualized 

Russell 2000 Index 

QTR 

9.94 

YTD 

25.52 

1Yr 

25.52 

3Yr 

8.59 

5Yr 

8.23 

10Yr 

11.83 

2018 

-11.01 

2017 

14.65 

2016 

21.31 

2015 

-4.41 

2014 

4.89 

2013 

38.82 
+/- Index 

US Fund Small Blend 
0.07 

15 
0.18 

30 
0.18 

30 
0.17 
20 

0.20 
24 

-
-

0.14 
33 

0.20 
22 

0.32 
40 

0.17 
44 

0.30 
40 

0.20 
33 

Russell 2000 Growth Index 

QTR 

11.39 

YTD 

28.48 

1Yr 

28.48 

3Yr 

12.49 

5Yr 

9.34 

10Yr 

13.01 

2018 

-9.31 

2017 

22.17 

2016 

11.32 

2015 

-1.38 

2014 

5.60 

2013 

43.30 
+/- Index 

US Fund Small Growth 
(1.61) 

41 
(4.30) 

71 
(4.30) 

71 
(0.67) 

60 
0.51 

54 
0.76 

32 
2.53 

59 
(1.38) 

51 
2.18 
30 

2.18 
20 

2.96 
7 

0.64 
35 

MSCI ACWI Ex-USA Value (Net) Index 
+/- Index 

US Fund Foreign Large Value 

QTR 

8.21 
1.66 

22 

YTD 

15.71 
2.85 

38 

1Yr 

15.71 
2.85 

38 

3Yr 

6.88 
0.52 

40 

5Yr 

3.65 
1.55 

10 

10Yr 

3.64 
2.36 

10 

2018 

-13.97 
(1.26) 

43 

2017 

22.66 
0.61 

41 

2016 

8.92 
0.02 

13 

2015 

-10.06 
5.50 

66 

2014 

-5.10 
1.06 

26 

2013 

15.04 
3.53 

73 

MSCI ACWI Ex-USA IMI (Net) Index 
+/- Index 

US Fund Foreign Large Blend 

QTR 

9.20 
(0.18) 

34 

YTD 

21.63 
(0.16) 

53 

1Yr 

21.63 
(0.16) 

53 

3Yr 

9.84 
0.06 

30 

5Yr 

5.71 
-
-

10Yr 

5.21 
-
-

2018 

-14.76 
0.37 

49 

2017 

27.81 
(0.18) 

22 

2016 

4.41 
-
-

2015 

-4.60 
-
-

2014 

-3.89 
-
-

2013 

15.82 
-
-

QTR YTD 1Yr 3Yr 5Yr 10Yr 2018 2017 2016 2015 2014 2013 

MSCI ACWI Ex-USA Growth (Net) Index 
+/- Index 

US Fund Foreign Large Growth 

9.58 
0.51 

34 

27.34 
0.06 

59 

27.34 
0.06 

59 

12.89 
(0.43) 

47 

7.30 
0.11 
44 

6.24 
0.49 

55 

-14.43 
(0.48) 

58 

32.01 
(0.84) 

44 

0.12 
0.89 

20 

-1.25 
0.77 

66 

-2.65 
0.36 

27 

15.49 
5.09 

36 

16



- -

- -

- -

- -

- -

Vanguard Target Retirement Income Inv 2.60 13.16 13.16 6.36 4.80 5.82 1.99 8.47 5.25 0.17 5.54 5.87 

Vanguard Target Retirement 2015 Inv 3.20 14.81 14.81 7.50 5.59 7.25 2.97 11.50 6.16 0.46 6.56 13.00 

Vanguard Target Retirement 2020 Inv 4.46 17.63 17.63 8.72 6.42 8.03 4.24 14.08 6.95 0.68 7.11 15.85 

Vanguard Target Retirement 2025 Inv 5.22 19.63 19.63 9.57 6.99 8.59 5.15 15.94 7.48 0.85 7.17 18.14 

Vanguard Target Retirement 2030 Inv 5.95 21.07 21.07 10.24 7.41 9.07 5.86 17.52 7.85 1.03 7.17 20.49 

MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan Fourth Quarter 2019 

Annualized 

Vanguard Retirement Income Index 
+/- Index 

US Fund Target-Date Retirement 

QTR 

2.72 
(0.12) 

45 

YTD 

13.40 
(0.24) 

49 

1Yr 

13.40 
(0.24) 

49 

3Yr 

6.50 
(0.14) 

36 

5Yr 

4.97 
(0.17) 

28 

10Yr 

5.96 
(0.15) 

23 

2018 

-1.98 
(0.01) 

21 

2017 

8.67 
(0.19) 

62 

2016 

5.35 
(0.10) 

41 

2015 

0.12 
(0.30) 

7 

2014 

5.76 
(0.23) 

19 

2013 

6.03 
(0.15) 

56 

Vanguard Retirement 2015 Index 
+/- Index 

US Fund Target-Date 2015 

QTR 

3.34 
(0.14) 

82 

YTD 

15.08 
(0.27) 

69 

1Yr 

15.08 
(0.27) 

69 

3Yr 

7.65 
(0.15) 

38 

5Yr 

5.78 
(0.19) 

43 

10Yr 

7.39 
(0.14) 

33 

2018 

-2.88 
(0.09) 

20 

2017 

11.61 
(0.11) 

44 

2016 

6.40 
(0.24) 

56 

2015 

-0.22 
(0.24) 

11 

2014 

6.77 
(0.21) 

3 

2013 

13.27 
(0.27) 

21 

Vanguard Retirement 2020 Index 
+/- Index 

US Fund Target-Date 2020 

QTR 

4.55 
(0.09) 

34 

YTD 

17.87 
(0.24) 

28 

1Yr 

17.87 
(0.24) 

28 

3Yr 

8.87 
(0.15) 

17 

5Yr 

6.62 
(0.19) 

16 

10Yr 

8.26 
(0.23) 

9 

2018 

-4.14 
(0.10) 

42 

2017 

14.22 
(0.14) 

17 

2016 

7.17 
(0.22) 

29 

2015 

-0.40 
(0.28) 

23 

2014 

7.37 
(0.26) 

1 

2013 

16.21 
(0.36) 

18 

Vanguard Retirement 2025 Index 
+/- Index 

US Fund Target-Date 2025 

QTR 

5.36 
(0.14) 

31 

YTD 

19.93 
(0.30) 

22 

1Yr 

19.93 
(0.30) 

22 

3Yr 

9.76 
(0.19) 

16 

5Yr 

7.20 
(0.21) 

14 

10Yr 

8.83 
(0.23) 

12 

2018 

-5.01 
(0.14) 

42 

2017 

16.08 
(0.14) 

21 

2016 

7.66 
(0.18) 

23 

2015 

-0.58 
(0.27) 

24 

2014 

7.45 
(0.28) 

4 

2013 

18.52 
(0.38) 

24 

Vanguard Retirement 2030 Index 
+/- Index 

US Fund Target-Date 2030 

QTR 

6.07 
(0.12) 

35 

YTD 

21.33 
(0.26) 

32 

1Yr 

21.33 
(0.26) 

32 

3Yr 

10.40 
(0.17) 

22 

5Yr 

7.61 
(0.20) 

24 

10Yr 

9.31 
(0.23) 

15 

2018 

-5.74 
(0.12) 

37 

2017 

17.65 
(0.13) 

34 

2016 

8.11 
(0.26) 

32 

2015 

-0.80 
(0.23) 

31 

2014 

7.51 
(0.34) 

5 

2013 

20.88 
(0.39) 

25 

17



 2035

 2040

 2045

 2050

 2055

 2035

 2040

 2045

 2050

 2055

- -

- -

- -

- -

- - -

Vanguard Target Retirement  Inv 6.68 22.44 22.44 10.86 7.81 9.54 6.58 19.12 8.26 1.26 7.24 22.82 

Vanguard Target Retirement  Inv 7.38 23.86 23.86 11.48 8.20 9.87 7.32 20.71 8.73 1.59 7.15 24.37 

Vanguard Target Retirement  Inv 8.00 24.94 24.94 11.80 8.41 9.98 7.90 21.42 8.87 1.57 7.16 24.37 

Vanguard Target Retirement  Inv 8.01 24.98 24.98 11.80 8.41 9.98 7.90 21.39 8.85 1.58 7.18 24.34 

Vanguard Target Retirement  Inv 8.02 24.98 24.98 11.80 8.38 7.89 21.38 8.88 1.72 7.19 24.33 

MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan Fourth Quarter 2019 

Annualized 

Vanguard Retirement  Index 
+/- Index 

US Fund Target-Date 2035 

QTR 

6.79 
(0.11) 

39 

YTD 

22.76 
(0.33) 

42 

1Yr 

22.76 
(0.33) 

42 

3Yr 

11.04 
(0.17) 

30 

5Yr 

8.02 
(0.21) 

28 

10Yr 

9.77 
(0.23) 

15 

2018 

-6.48 
(0.10) 

32 

2017 

19.24 
(0.12) 

35 

2016 

8.55 
(0.29) 

32 

2015 

-1.02 
(0.24) 

37 

2014 

7.57 
(0.33) 

10 

2013 

23.27 
(0.45) 

23 

Vanguard Retirement  Index 
+/- Index 

US Fund Target-Date 2040 

QTR 

7.50 
(0.12) 

31 

YTD 

24.19 
(0.33) 

43 

1Yr 

24.19 
(0.33) 

43 

3Yr 

11.67 
(0.19) 

29 

5Yr 

8.43 
(0.23) 

25 

10Yr 

10.14 
(0.27) 

17 

2018 

-7.22 
(0.11) 

37 

2017 

20.87 
(0.16) 

25 

2016 

8.98 
(0.25) 

27 

2015 

-1.25 
(0.34) 

43 

2014 

7.61 
(0.46) 

12 

2013 

24.79 
(0.42) 

16 

Vanguard Retirement  Index 
+/- Index 

US Fund Target-Date 2045 

QTR 

8.15 
(0.15) 

27 

YTD 

25.36 
(0.42) 

43 

1Yr 

25.36 
(0.42) 

43 

3Yr 

12.01 
(0.21) 

26 

5Yr 

8.65 
(0.25) 

22 

10Yr 

10.25 
(0.27) 

15 

2018 

-7.77 
(0.13) 

43 

2017 

21.54 
(0.11) 

26 

2016 

9.13 
(0.26) 

28 

2015 

-1.25 
(0.32) 

42 

2014 

7.61 
(0.45) 

12 

2013 

24.79 
(0.42) 

27 

Vanguard Retirement  Index 
+/- Index 

US Fund Target-Date 2050 

QTR 

8.15 
(0.14) 

32 

YTD 

25.36 
(0.38) 

47 

1Yr 

25.36 
(0.38) 

47 

3Yr 

12.01 
(0.21) 

32 

5Yr 

8.65 
(0.25) 

26 

10Yr 

10.25 
(0.27) 

18 

2018 

-7.77 
(0.13) 

37 

2017 

21.54 
(0.14) 

38 

2016 

9.13 
(0.28) 

29 

2015 

-1.25 
(0.32) 

45 

2014 

7.61 
(0.43) 

16 

2013 

24.79 
(0.45) 

30 

Vanguard Retirement  Index 
+/- Index 

US Fund Target-Date 2055 

QTR 

8.15 
(0.13) 

35 

YTD 

25.36 
(0.38) 

51 

1Yr 

25.36 
(0.38) 

51 

3Yr 

12.01 
(0.21) 

39 

5Yr 

8.65 
(0.28) 

33 

10Yr 

-
-
-

2018 

-7.77 
(0.12) 

37 

2017 

21.54 
(0.16) 

48 

2016 

9.13 
(0.25) 

27 

2015 

-1.25 
(0.46) 

53 

2014 

7.61 
(0.42) 

16 

2013 

24.79 
(0.46) 

36 

18



- - -Vanguard Target Retirement 2060 Inv 8.02 24.96 24.96 11.79 8.38 7.87 21.36 8.84 1.68 7.16 24.35 

MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan Fourth Quarter 2019 

Annualized 

Vanguard Retirement 2060 Index 
+/- Index 

US Fund Target-Date 2060+ 

QTR 

8.15 
(0.13) 

39 

YTD 

25.36 
(0.40) 

66 

1Yr 

25.36 
(0.40) 

66 

3Yr 

12.01 
(0.22) 

43 

5Yr 

8.65 
(0.28) 

60 

10Yr 

-
-
-

2018 

-7.77 
(0.10) 

34 

2017 

21.54 
(0.18) 

53 

2016 

9.13 
(0.28) 

21 

2015 

-1.25 
(0.43) 

46 

2014 

7.61 
(0.45) 

8 

2013 

24.79 
(0.44) 

1 

19



This page left blank intentionally. 

20



Section 4 



     
 

    
 

 
 

   

MONTEREY COUNTY PLAN FEE ANALYSIS 
457 Deferred Compensation Plan Fourth Quarter 2019 

Annualized Plan Cost (%) Average Participant Balance and Cost ($) 
Avg. Invest Cost Avg. Admin Cost Avg. Part Balance Weighted Total Expense Ratio Average Total Expense Ratio 

$100,000 1.20% 
0.

90
6%

 

$75,000 

0.
64

0%
 

0.90% 
0.

37
5%

 

0.
32

9%
 

0.
37

4%
 

0.
32

8%
 $50,000 0.60% 

$161 

$220 

$29 $29 $25,000 

$207 $211 
0.30% 

$0 
Pre-RFP 3Q19 4Q19 Pre-RFP 3Q19 4Q19 

0.00% 

Annualized Contracted Revenue v. Revenue Received Annualized Total Cost Summary 
(as a % of total assets) (as a % of total assets) 

Avg. Admin Cost per Participant Avg. Investment Cost per Participant Revenue Received Contracted Revenue 
0.40% 0.75% 

0.
27

1%
 

0.50% 0.271% 

0.20% 

0.
10

0%
 

0.369% 

0.045% 0.045% 

0.25% 

0.330% 0.329% 0.
04

5%
 

0.
02

5%
 

0.
04

5%
 

0.
02

5%
 

0.00% 0.00% 
Pre-RFP 3Q19 4Q19 Pre-RFP 3Q19 4Q19 
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MONTEREY COUNTY PLAN FEE ANALYSIS 
457 Deferred Compensation Plan Fourth Quarter 2019 

Annualized 

Fund Ticker 
Quarter End 

Balance 
Net Expense 

Ratio 
Admin 

Fee 
Nationwide Fixed Fund* - $86,315,119 0.40% 0.045% 
Fidelity US Bond Index FXNAX $5,563,403 0.03% 0.045% 
Sterling Capital Total Return Bond R6 STRDX $13,567,467 0.35% 0.045% 
DFA US Large Cap Value I DFLVX $9,321,069 0.27% 0.045% 
Fidelity 500 Index FXAIX $30,387,935 0.02% 0.045% 
T. Rowe Price Instl Large Cap Growth TRLGX $11,896,230 0.56% 0.045% 
Wells Fargo Special Mid Cap Value R6 WFPRX $17,745,441 0.73% 0.045% 
Fidelity Mid Cap Index FSMDX $7,343,037 0.03% 0.045% 
MFS Mid Cap Growth R6 OTCKX $6,337,406 0.74% 0.045% 
DFA US Targeted Value I DFFVX $2,402,632 0.37% 0.045% 
Fidelity Small Cap Index FSSNX $3,637,134 0.03% 0.045% 
Hood River Small Cap Growth Ret HRSIX $3,094,913 0.99% 0.045% 
Hartford Schroders Intl Multi-Cap Value SDR SIDRX $5,886,473 0.77% 0.045% 
Fidelity Total International Index FTIHX $2,754,347 0.06% 0.045% 
American Funds EuroPacific Growth R6 RERGX $11,103,325 0.49% 0.045% 
Vanguard Target Retirement Income Inv VTINX $2,522,114 0.12% 0.045% 
Vanguard Target Retirement 2015 Inv VTXVX $2,289,066 0.13% 0.045% 
Vanguard Target Retirement 2020 Inv VTWNX $774,481 0.13% 0.045% 
Vanguard Target Retirement 2025 Inv VTTVX $18,101,161 0.13% 0.045% 
Vanguard Target Retirement 2030 Inv VTHRX $511,527 0.14% 0.045% 
Vanguard Target Retirement 2035 Inv VTTHX $11,225,877 0.14% 0.045% 
Vanguard Target Retirement 2040 Inv VFORX $83,808 0.14% 0.045% 
Vanguard Target Retirement 2045 Inv VTIVX $3,849,300 0.15% 0.045% 
Vanguard Target Retirement 2050 Inv VFIFX $257,350 0.15% 0.045% 
Vanguard Target Retirement 2055 Inv VFFVX $1,674,070 0.15% 0.045% 
Vanguard Target Retirement 2060 Inv VTTSX $7,978,691 0.15% 0.045% 
Self Directed Option - $6,239,890 - 0.045% 

Est. Total Invest. Est. Total Admin. 
Cost Cost 

$345,260 $38,842 
$1,391 $2,504 

$47,486 $6,105 
$25,167 $4,194 
$4,558 $13,675 
$66,619 $5,353 

$129,542 $7,985 
$1,836 $3,304 

$46,897 $2,852 
$8,890 $1,081 
$909 $1,637 

$30,640 $1,393 
$45,326 $2,649 
$1,653 $1,239 

$54,406 $4,996 
$3,027 $1,135 
$2,976 $1,030 
$1,007 $349 

$23,532 $8,146 
$716 $230 

$15,716 $5,052 
$117 $38 

$5,774 $1,732 
$386 $116 
$2,511 $753 

$11,968 $3,590 
- $2,808 

TOTAL $272,863,267 $878,309 $122,788 

Plan Administration Cost Quarter Annualized 
Plan Generated Revenue (est): $30,697 $122,788 

Contracted Revenue (est): $17,054 $68,216 
Net Excess/(Deficit) (est): $13,643 $54,573 

*No explicit expense ratio stated for the fund. For reporting purposes, an expense of 0.40% is assumed. 
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ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m
ore inform

ation. 

M
orningstar A

nalyst Rating
TM

 

Œ
 

09-18-2019 

O
verall M

orningstar Rating
TM

 Standard Index 
Q
Q
Q

 
M

SCI ACW
I Ex 

400 US Fund Foreign Large 
USA N

R USD 

A
m

erican Funds Europacific 
G

row
th R6 (U

SD
) 

Perform
ance 01-31-2020 

7
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
93 

2018 
1.03 

-2.82 
-0.84 

-12.59 
-14.91 

2019 
13.20 

3.87 
-1.59 

10.09 
27.40 

2020 
—

 
—

 
—

 
—

-3.04 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

14.18 
9.70 

6.53 
6.99 

9.03 
Std 12-31-2019 

27.40 
—

 
7.41 

6.73 
9.43 

Total Return 
14.18 

9.70 
6.53 

6.99 
9.03 

+/- Std Index 
4.24 

2.08 
1.56 

1.79 
—

 
+/- Cat Index 

-3.02 
-1.35 

-0.41 
0.32 

—
 

%
 Rank Cat 

82 
61 

48 
56 

_
 

N
o. in Cat 

463 
400 

334 
243 

2009 

Subsidized 
Unsubsidized 

38.34 
7-day Yield 

—
 

—
 

39.35 
30-day SEC Yield 12-31-19 

1.06 
1.06 

-2.10 
Perform

ance Disclosure 
0.68 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

—
 

derived from
 a w

eighted average of the three-, five-, and 10-year 
—

 
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

4
 

92 

_
 

2010 

41.37 
9.76 

-1.39 
-4.69 

—
 

—
 

7
 

91 

_
 

2011 

35.13 
-13.31 

0.40 
0.90 

—
 

—
 

7
 

90 

_
 

2012 

41.18 
19.64 

2.81 
2.97 

—
 

—
 

Grow
th 

7
 

86 

*
 

2014 

47.09 
-2.29 
1.57 
0.36 

27 
341 

Long %
 

8.20 
0.93 

90.97 
0.13 
0.10 

7
 

92 

_
 

2013 

49.03 
20.58 

5.29 
5.09 

—
 

—
 

7
 

89 

(
 

2015 

45.32 
-0.48 
5.18 
0.77 

66 
361 

7
 

93 

&
 

2016 

45.04 
1.01 

-3.48 
0.89 

20 
363 

7
 

92 

*
 

2017 

56.14 
31.17 

3.98 
-0.84 

44 
399 

7
 

92 

(
 

2018 

44.99 
-14.91 

-0.71 
-0.48 

58 
439 

7
 

92 

(
 

2019 

55.55 
27.40 

5.89 
0.06 

59 
469 

Portfolio A
nalysis 12-31-2019

does not guarantee future results. The investm
ent return and 

Share Chg
Short %

 
Share 

Holdings :
A

sset A
llocation %

 
N

et %
 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
7.87 

their original cost. 
US Stocks 

0.93 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
90.97 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.13 
m

onth-end, please call 800-421-4225 or visit 
Other/N

ot Clsfd 
0.10 

w
w

w
.am

ericanfunds.com
. 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Category Index 
M

orningstar Cat 
M

SCI ACW
I Ex 

US Fund Foreign Large 
USA Grow

th N
R 

Grow
th 

USD 
Investm

ent Style
0

 
Equity 

—
 

Stocks %
 

G
row

th of $10,000 

Am
erican Funds Europacific 

Grow
th R6 

25,905 
Category Average 
25,941 
Standard Index 
22,348 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

01-20 

53.86 
N

AV/Price 

-3.04 
Total Return %

 

H
istory 

4k 10k

20k

40k

60k
80k
100k

-0.36 
+/- Standard Index 

-2.08 
+/- Category Index 

—
 

%
 Rank Cat 

501 
N

o. of Funds in Cat 

N
et Assets 

Total 
100.00 

100.33 
Fees and Expenses 

since 
Am

ount 
329 Total Stocks , 8 Total Fixed-Incom

e, 
%

0.33 
09-2019 

35%
 Turnover Ratio

0.00 
220 m

il 
Reliance Industries Ltd 

2.72
T

 
Y

 
31 m

il 
Airbus SE 

2.66 
0.00 
0.00 
0.00 

212 m
il 

HDFC Bank Ltd 
2.20 

Y
 

356 m
il 

AIA Group Ltd 
2.19

0.33 
Y

 
9 m

il 
N

intendo Co Ltd 
2.16 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel
Sales Charges 

Avg 
Index 

Cat 
Y

 
12 m

il 
ASM

L Holding N
V 

2.16 
Front-End Load %

 
N

A
 

Value
Blend

Grow
th

LargeMidSmall

P/E Ratio TTM
 

20.8 
1.28 

0.88 
Y

 
39 m

il 
Daiichi Sankyo Co Ltd 

1.51 
D

eferred Load %
 

N
A

 
P/C Ratio TTM

 
12.8 

1.33 
0.80 

T
 

63 m
il 

Recruit Holdings Co Ltd 
1.39 

P/B Ratio TTM
 

2.6 
1.55 

0.78 
Y

 
214 m

il 
Taiw

an Sem
iconductor M

anufacturing 
1.39

Fund Expenses 
Geo Avg M

kt Cap 
48011 

1.30 
1.12 

$m
il 

T
 

7 m
il 

Keyence Corp 
1.38

M
anagem

ent Fees %
 

0.41 
12b1 Expense %

 
N

A 
Y

 
11 m

il 
Alibaba Group Holding Ltd ADR 

1.34 
Fixed-Incom

e Style
N

et Expense Ratio %
 

0.49 
Ltd

M
od

Ext

HighMedLow

Y
 

173 m
il 

Vale SA ADR 
1.33

Avg Eff M
aturity 

—
 

G
ross Expense Ratio %

 
0.49 

T
 

4 m
il 

M
ercadoLibre Inc 

1.32
Avg Eff Duration 

—
 
T

 
95 m

il 
Kotak M

ahindra Bank Ltd 
1.31

Risk and Return Profile 
Avg W

td Coupon 
—

 
Avg W

td Price 
—

 
Y

 
45 m

il 
Sam

sung Electronics Co Ltd 
1.26

3 Yr 
5 Yr 

10 Yr 
400 funds 

334 funds 
243 funds 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Rating
TM

 
3Q

 
3Q

 
3Q

 
h

 Cyclical 
40.9 

0.97
M

orningstar Risk 
Avg 

Avg 
-Avg 

Credit Q
uality B

reakdow
n —

 
Bond %

 
r

 Basic M
aterials 

7.7 
1.06

M
orningstar Return 

Avg 
Avg 

Avg 
AAA 

—
 
t

 Consum
er Cyclical 

14.6 
1.41

AA 
—

 
3 Yr 

5 Yr 
10 Yr 

y
 Financial Services 

17.2 
0.81

A
—

 
Standard Deviation 

12.30 
12.27 

14.03 
u

 Real Estate 
1.3 

0.42
BBB 

—
M

ean 
9.70 

6.53 
6.99 

BB 
—

 
j

 Sensitive 
38.4 

1.07
Sharpe Ratio 

0.67 
0.49 

0.51 
B

—
 
i

 Com
m

unication Services 
6.2 

0.82 
M

PT Statistics 
Standard Index 

Best Fit Index 
Below

 B 
—

 
o

 Energy 
6.2 

0.93 
M

SCI ACW
I Ex USA 

N
R 

—
 
p

 Industrials 
11.8 

0.99 
Grow

th N
R USD 

a
 Technology 

14.1 
1.47

Alpha 
1.77 

-1.55 
Regional Exposure 

Stocks %
 

Rel Std Index 
Beta 

1.04 
1.04 

k
 D

efensive 
20.7 

0.94
Am

ericas 
11.6 

1.09 
R-Squared 

95.55 
96.26 

s
 Consum

er Defensive 
5.1 

0.54
Greater Europe 

40.8 
0.91 

d
 Healthcare 

12.4 
1.35

12-M
onth Yield 

1.41%
 

Greater Asia 
47.6 

1.07 
f

 Utilities 
3.2 

0.97
Potential Cap Gains Exp 

32.93%
 

O
perations 

Fam
ily: 

Am
erican Funds 

Ticker: 
RERGX 

Incept: 
05-01-2009 

M
anager: 

M
ultiple 

ISIN
: 

US2987068218 
Type: 

M
F 

Tenure: 
18.7 Years 

M
inim

um
 Initial Purchase: 

$250 
Total Assets: 

$166,351.29 m
il 

Objective: 
Foreign Stock 

M
in Auto Investm

ent Plan: 
$50 

Base Currency: 
USD 

Purchase Constraints: 
A 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 

23



Page 2 of 38
Release date 01-31-2020 

D
FA

 U
S Large Cap Value I 

(U
SD

) 
Perform

ance 01-31-2020 
1

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

100 
2018 

-2.35 
0.37 

5.71 
-14.72 

-11.65 
2019 

10.79 
3.09 

0.71 
9.06 

25.45 
2020 

—
 

—
 

—
 

—
-4.11 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

10.72 
7.61 

8.83 
12.54 

9.95 
Std 12-31-2019 

25.45 
—

 
8.63 

12.75 
10.15 

Total Return 
10.72 

7.61 
8.83 

12.54 
9.95 

+/- Std Index 
-10.97 

-6.92 
-3.54 

-1.43 
—

 
+/- Cat Index 

-4.16 
-1.02 

0.13 
0.67 

—
 

%
 Rank Cat 

72 
67 

38 
12 

&
 

N
o. in Cat 

1198 
1081 

934 
682 

2009 

Subsidized 
Unsubsidized 

17.06 
7-day Yield 

—
 

—
 

30.19 
30-day SEC Yield 

—
 

—
 

3.72 
Perform

ance Disclosure 
10.50 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

16 
derived from

 a w
eighted average of the three-, five-, and 10-year 

1272
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
S&

P 500 TR USD 
Russell 1000 Value 

US Fund Large Value 

1
 

100 
1

 
100 

1
 

99 
1

 
100 

1,081 US Fund Large Value 

1
 

100 
1

 
100 

1
 

98 
1

 
99 

1
 

100 
1

 
99 

&
 

2010 

20.12 
20.17 

5.11 
4.67 3 

1240 

(
 

2011 

19.14 
-3.14 
-5.25 
-3.53 

69 
1258 

&
 

2012 

22.90 
22.05 

6.05 
4.54 1 

1208 

&
 

2013 

31.62 
40.32 

7.94 
7.80 3 

1213 

(
 

2014 

33.99 
10.07 
-3.62 
-3.39 

60 
1290 

Long %
 

0.67 
98.03 
1.30 
0.00 
0.00 

Portfolio A
nalysis 12-31-2019

does not guarantee future results. The investm
ent return and 

A
sset A

llocation %
 11-30-2019 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
0.67 

their original cost. 
US Stocks 

98.03 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
1.30 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.00 
m

onth-end, please call 888-576-1167 or visit 
Other/N

ot Clsfd 
0.00 

w
w

w
.dim

ensional.com
. 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

*
 

2015 

30.82 
-3.49 
-4.88 
0.33 

46 
1378 

&
 

2016 

35.09 
18.89 

6.93 
1.55 

14 
1268 

&
 

2017 

39.12 
18.97 
-2.87 
5.30 

20 
1260 

Share Chg
Short %

 

)
 

2018 

32.14 
-11.65 

-7.27 
-3.38 

83 
1244 

*
 

2019 

38.68 
25.45 
-6.03 
-1.09 

49 
1209 

Share 
Holdings : 

TR USD 

Investm
ent Style

0
 

Equity 
—

 
Stocks %

 

G
row

th of $10,000 

DFA US Large Cap Value I 
41,443 
Category Average 
32,834 
Standard Index 
45,087 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

01-20 

37.09 
N

AV/Price 

-4.11 
Total Return %

 

H
istory 

4k 10k

20k

40k

60k
80k
100k

-4.07 
+/- Standard Index 

-1.96 
+/- Category Index 

—
 

%
 Rank Cat 

1243 
N

o. of Funds in Cat 

N
et Assets 

Total 
100.00 

100.00 
Fees and Expenses 

since 
Am

ount 
0 Total Stocks , 0 Total Fixed-Incom

e, 
%

0.00 
11-2019 

15%
 Turnover Ratio

0.00 
T

 
19 m

il 
Intel Corp 

4.20
0.00 

T
 

29 m
il 

AT&
T Inc 

4.09
0.00 
0.00 

T
 

7 m
il 

JPM
organ Chase &

 Co 
3.25 

T
 

7 m
il 

Chevron Corp 
3.18

0.00 
T

 
19 m

il 
Com

cast Corp Class A 
3.12 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel
Sales Charges 

Avg 
Index 

Cat 
T

 
21 m

il 
Pfizer Inc 

3.05 
Front-End Load %

 
N

A
 

Value
Blend

Grow
th

LargeMidSmall

P/E Ratio TTM
 

15.9 
0.71 

0.87 
12 m

il 
Exxon M

obil Corp 
3.04

T
 

D
eferred Load %

 
N

A
 

P/C Ratio TTM
 

8.7 
0.62 

0.81 
T

 
14 m

il 
W

ells Fargo &
 Co 

2.85 
P/B Ratio TTM

 
1.8 

0.54 
0.75 

T
 

19 m
il 

Bank of Am
erica Corporation 

2.39
Fund Expenses 

Geo Avg M
kt Cap 

68682 
0.54 

0.59 
$m

il 
T

 
3 m

il 
Berkshire Hathaw

ay Inc B 
2.12

M
anagem

ent Fees %
 

0.35 
12b1 Expense %

 
N

A 
T

 
6 m

il 
Citigroup Inc 

1.73 
Fixed-Incom

e Style
N

et Expense Ratio %
 

0.27 
Ltd

M
od

Ext

HighMedLow

Y
 

3 m
il 

The W
alt Disney Co 

1.61
Avg Eff M

aturity 
—

 
G

ross Expense Ratio %
 

0.37 
T

 
4 m

il 
M

edtronic PLC 
1.56

Avg Eff Duration 
—

 
Y

 
3 m

il 
W

alm
art Inc 

1.43
Risk and Return Profile 

Avg W
td Coupon 

—
 

Avg W
td Price 

—
 
T

 
807,081 

Charter Com
m

unications Inc A 
1.42

3 Yr 
5 Yr 

10 Yr 
1081 funds 

934 funds 
682 funds 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Rating
TM

 
3Q

 
3Q

 
4Q

 
h

 Cyclical 
35.3 

1.16
M

orningstar Risk 
+Avg 

+Avg 
High 

Credit Q
uality B

reakdow
n —

 
Bond %

 
r

 Basic M
aterials 

4.1 
1.89

M
orningstar Return 

Avg 
Avg 

High 
AAA 

—
 
t

 Consum
er Cyclical 

6.7 
0.69

AA 
—

 
3 Yr 

5 Yr 
10 Yr 

y
 Financial Services 

24.3 
1.54

A
—

 
Standard Deviation 

14.02 
13.78 

15.10 
u

 Real Estate 
0.3 

0.11
BBB 

—
M

ean 
7.61 

8.83 
12.54 

BB 
—

 
j

 Sensitive 
44.9 

1.01
Sharpe Ratio 

0.47 
0.60 

0.82 
B

—
 
i

 Com
m

unication Services 
11.9 

1.13 
M

PT Statistics 
Standard Index 

Best Fit Index 
Below

 B 
—

 
o

 Energy 
12.6 

3.25 
Russell 3000 Value 

N
R 

—
 
p

 Industrials 
10.1 

1.06 
TR USD 

a
 Technology 

10.3 
0.50

Alpha 
-7.37 

-1.24 
Regional Exposure 

Stocks %
 

Rel Std Index 
Beta 

1.11 
1.13 

k
 D

efensive 
19.8 

0.79
Am

ericas 
98.6 

1.00 
R-Squared 

91.18 
97.89 

s
 Consum

er Defensive 
4.5 

0.60
Greater Europe 

1.2 
1.40 

d
 Healthcare 

15.0 
1.08

12-M
onth Yield 

—
 

Greater Asia 
0.1 

2.96 
f

 Utilities 
0.3 

0.08
Potential Cap Gains Exp 

0.51%
 

O
perations 

Fam
ily: 

Dim
ensional Fund Advisors 

Base Currency: 
USD 

Purchase Constraints: 
A 

M
anager: 

M
ultiple 

Ticker: 
DFLVX 

Incept: 
02-19-1993 

Tenure: 
8.0 Years 

ISIN
: 

US2332038270 
Type: 

M
F 

Objective: 
Grow

th and Incom
e 

M
inim

um
 Initial Purchase: 

$0 
Total Assets: 

$25,871.12 m
il 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 

24



Page 3 of 38
Release date 01-31-2020 

M
orningstar A

nalyst Rating
TM

 O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat

D
FA

 U
S Targeted Value I 

„
 

Q
Q
Q

 
S&

P 500 TR USD 
Russell 2000 Value 

US Fund Sm
all Value 

05-16-2019 
384 US Fund Sm

all Value 
TR USD

(U
SD

) 
Investm

ent Style 

2020 
—

 
—

 
—

 
—

 
-6.17 

DFA US Targeted Value I 
35,202 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Perform
ance 01-31-2020 

3
 
3

 
3

 
3

 
3

 
3

 
3

 
3

 
3

 
3

 
3

 
0

 
Equity

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
99 

99 
100 

100 
99 

99 
100 

99 
99 

99 
99 

—
 

Stocks %
 

2018 
-2.19 

6.03 
1.51 

-20.00 
-15.78 

2019 
12.14 

0.95 
-1.19 

8.59 
21.47 

G
row

th of $10,000 

Category Average 
Load-adj M

thly 
1.86 

1.65 
5.63 

10.57 
10.32 

31,496 
Std 12-31-2019 

21.47 
—

 
6.04 

11.02 
10.72 

Standard Index 
45,087

Total Return 
1.86 

1.65 
5.63 

10.57 
10.32 

+/- Std Index 
-19.83 

-12.89 
-6.74 

-3.40 
—

 
+/- Cat Index 

-2.52 
-1.45 

-1.08 
0.29 

—
 

Perform
ance Q

uartile
%

 Rank Cat 
60 

58 
42 

30 
*

 
&

 
(

 
&

 
&

 
(

 
*

 
*

 
*

 
(

 
(

 
_

 
(w

ithin category)
N

o. in Cat 
415 

384 
343 

234 
2009 

2010 
2011 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

01-20 
H

istory 

4k 10k

20k

40k

60k
80k
100k

Subsidized 
Unsubsidized 

21.75 
N

AV/Price 
7-day Yield 

—
 

—
 

13.01 
16.63 

15.34 
17.01 

22.77 
22.15 

19.75 
24.01 

24.89 
19.83 

23.18 
-6.17 

Total Return %
 

30-day SEC Yield 
—

 
—

 
31.87 

29.01 
-6.29 

19.19 
43.03 

2.94 
-5.72 

26.86 
9.59 

-15.78 
21.47 

-6.13 
+/- Standard Index 

Perform
ance Disclosure 

11.30 
5.41 

13.95 
-8.40 

3.18 
10.64 

-10.75 
-7.10 

14.90 
-12.24 

-11.40 
-10.01 

-0.78 
+/- Category Index 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

4.51 
-0.79 

1.14 
8.50 

-1.28 
1.75 

-4.88 
1.75 

-2.92 
-0.92 

—
 

%
 Rank Cat 

derived from
 a w

eighted average of the three-, five-, and 10-year 
37 

24 
72 

23 
10 

65 
46 

40 
40 

55 
52 

432 
N

o. of Funds in Cat
370 

342 
352 

357 
369 

396 
433 

405 
397 

417 
419

(if applicable) M
orningstar m

etrics. 
The perform

ance data quoted represents past perform
ance and 

Portfolio A
nalysis 12-31-2019

does not guarantee future results. The investm
ent return and 

Share Chg 
Share 

Holdings : 
N

et Assets
A

sset A
llocation %

 11-30-2019 
N

et %
 

Long %
 

Short %
 

since 
Am

ount 
0 Total Stocks , 0 Total Fixed-Incom

e, 
%

principal value of an investm
ent w

ill fluctuate; thus an investor's 
shares, w

hen sold or redeem
ed, m

ay be w
orth m

ore or less than 
Cash 

0.87 
0.90 

0.03 
11-2019 

16%
 Turnover Ratio 

their original cost. 
US Stocks 

97.34 
97.34 

0.00 
30,600 

E-m
ini S&

P 500 Futures Dec19 
0.87

Current perform
ance m

ay be low
er or higher than return data 

N
on-US Stocks 

1.78 
1.78 

0.00 
quoted herein. For perform

ance data current to the m
ost recent 

Bonds 
0.00 

0.00 
0.00 

646,255 
Reliance Steel &

 Alum
inum

 Co 
0.69 

m
onth-end, please call 888-576-1167 or visit 

Other/N
ot Clsfd 

0.01 
0.01 

0.00 
922,098 

Arrow
 Electronics Inc 

0.66 
w

w
w

.dim
ensional.com

. 
T

 
4 m

il 
People's United Financial Inc 

0.62
Total 

100.00 
100.03 

0.03 
Fees and Expenses 

455,346 
Tech Data Corp 

0.59 
Equity Style 

Portfolio Statistics 
Port 

Rel 
Rel

Sales Charges 
Avg 

Index 
Cat 

2 m
il 

AECOM
 

0.59 
Front-End Load %

 
N

A
 

Value
Blend

Grow
th

LargeMidSmall

P/E Ratio TTM
 

14.0 
0.63 

0.85 
576,951 

Post Holdings Inc 
0.55 

D
eferred Load %

 
N

A
 

P/C Ratio TTM
 

6.6 
0.47 

0.71 
544,362 

Genesee &
 W

yom
ing Inc Class A 

0.55 
P/B Ratio TTM

 
1.3 

0.38 
0.84 

2 m
il 

Toll Brothers Inc 
0.54

Fund Expenses 
Geo Avg M

kt Cap 
2607 

0.02 
0.88 

$m
il 

Y
 

1 m
il 

Quanta Services Inc 
0.53

M
anagem

ent Fees %
 

0.35 
12b1 Expense %

 
N

A 
1 m

il 
US Foods Holding Corp 

0.51 
Fixed-Incom

e Style
N

et Expense Ratio %
 

0.37 
Ltd

M
od

Ext

HighMedLow

1 m
il 

Assured Guaranty Ltd 
0.49

Avg Eff M
aturity 

—
 

G
ross Expense Ratio %

 
0.37 

Y
 

4 m
il 

N
ew

 York Com
m

unity Bancorp Inc 
0.46

Avg Eff Duration 
—

 
1 m

il 
PacW

est Bancorp 
0.46

Risk and Return Profile 
Avg W

td Coupon 
—

 
T

 
Avg W

td Price 
—

 
3 m

il 
JetBlue Airw

ays Corp 
0.45

3 Yr 
5 Yr 

10 Yr 
384 funds 

343 funds 
234 funds 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Rating
TM

 
3Q

 
3Q

 
3Q

 
h

 Cyclical 
46.3 

1.52
M

orningstar Risk 
+Avg 

+Avg 
+Avg 

Credit Q
uality B

reakdow
n —

 
Bond %

 
r

 Basic M
aterials 

6.0 
2.81

M
orningstar Return 

Avg 
Avg 

+Avg 
AAA 

—
 
t

 Consum
er Cyclical 

12.8 
1.32

AA 
—

 
3 Yr 

5 Yr 
10 Yr 

y
 Financial Services 

27.3 
1.74

A
—

 
Standard Deviation 

18.05 
17.32 

18.14 
u

 Real Estate 
0.2 

0.06
BBB 

—
M

ean 
1.65 

5.63 
10.57 

BB 
—

 
j

 Sensitive 
43.3 

0.98
Sharpe Ratio 

0.08 
0.34 

0.61 
B

—
 
i

 Com
m

unication Services 
3.2 

0.31 
M

PT Statistics 
Standard Index 

Best Fit Index 
Below

 B 
—

 
o

 Energy 
8.2 

2.12 
Russell 2000 Value 

N
R 

—
 
p

 Industrials 
20.7 

2.17 
TR USD 

a
 Technology 

11.2 
0.55

Alpha 
-14.71 

-1.37 
Regional Exposure 

Stocks %
 

Rel Std Index 
Beta 

1.28 
1.10 

k
 D

efensive 
10.3 

0.41
Am

ericas 
98.9 

1.00 
R-Squared 

74.38 
98.14 

s
 Consum

er Defensive 
5.1 

0.67
Greater Europe 

0.6 
0.66 

d
 Healthcare 

5.0 
0.36

12-M
onth Yield 

—
 

Greater Asia 
0.5 

10.55 
f

 Utilities 
0.2 

0.06
Potential Cap Gains Exp 

-2.91%
 

O
perations 

Fam
ily: 

Dim
ensional Fund Advisors 

Base Currency: 
USD 

Purchase Constraints: 
A 

M
anager: 

M
ultiple 

Ticker: 
DFFVX 

Incept: 
02-23-2000 

Tenure: 
8.0 Years 

ISIN
: 

US2332035953 
Type: 

M
F 

Objective: 
Grow

th and Incom
e 

M
inim

um
 Initial Purchase: 

$0 
Total Assets: 

$10,698.39 m
il 

25

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 



Page 4 of 38
Release date 01-31-2020 | N

ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m
ore inform

ation. 

M
orningstar A

nalyst Rating
TM

 O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat

Fidelity®
 500 Index (U

SD
) 

Œ
 

Q
Q
Q
Q
Q

 
S&

P 500 TR USD 
Russell 1000 TR 

US Fund Large Blend 
03-06-2019 

1,198 US Fund Large Blend 
USD 

Perform
ance 01-31-2020 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
99 

2018 
-0.77 

3.43 
7.71 

-13.53 
-4.40 

2019 
13.65 

4.30 
1.69 

9.06 
31.47 

2020 
—

 
—

 
—

 
—

-0.04 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

21.67 
14.52 

12.36 
—

 
12.83 

Std 12-31-2019 
31.47 

—
 

11.69 
—

 
12.96 

Total Return 
21.67 

14.52 
12.36 

13.95 
12.83 

+/- Std Index 
-0.01 

-0.01 
-0.01 

-0.02 
—

 
+/- Cat Index 

0.28 
0.20 

0.23 
-0.02 

—
 

%
 Rank Cat 

23 
16 

9 
7 

_
 

N
o. in Cat 

1370 
1198 

1046 
796 

2009 

Subsidized 
Unsubsidized 

—
 

7-day Yield 
—

 
—

 
26.51 

30-day SEC Yield 
—

 
—

 
0.05 

Perform
ance Disclosure 

-1.92 
The Overall M

orningstar Rating is based on risk-adjusted returns, 
—

 
derived from

 a w
eighted average of the three-, five-, and 10-year 

—
 

(if applicable) M
orningstar m

etrics. 
The perform

ance data quoted represents past perform
ance and 

4
 

100 

_
 

2010 

—
 

14.98 
-0.09 
-1.12 

—
 

—
 

4k 10k

20k

40k

60k
80k
100k

4
 

99 

_
 

2011 

44.50 
2.10 

-0.01 
0.60 

—
 

—
 

4
 

99 

*
 

2012 

50.49 
15.99 
-0.01 
-0.43 

35 
1686 

Investm
ent Style 

Equity 
Stocks %

 

G
row

th of $10,000 

Fidelity®
 500 Index 

45,027 
Category Average 
37,732 
Standard Index 
45,087 

Perform
ance Q

uartile 
(w

ithin category) 

4
 

99 

*
 

2013 

65.49 
32.37 
-0.01 
-0.74 

41 
1559 

4
 

99 

&
 

2014 

72.85 
13.66 
-0.03 
0.42 

18 
1568 

Long %
 

0.50 
98.55 
0.95 
0.00 
0.00 

100.00 

Portfolio A
nalysis 12-31-2019

does not guarantee future results. The investm
ent return and 

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
0.50 

their original cost. 
US Stocks 

98.55 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
0.95 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.00 
m

onth-end, please call 800-835-5092 or visit 
Other/N

ot Clsfd 
0.00 

w
w

w
.institutional.fidelity.com

. 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Total 
100.00 

Fees and Expenses 
Equity Style 

Portfolio Statistics
Sales Charges 

Front-End Load %
 

N
A

 
P/E Ratio TTM

 

D
eferred Load %

 
N

A
 

P/C Ratio TTM
 

P/B Ratio TTM
 

4
 

99 

&
 

2015 

71.80 
1.38 
0.00 
0.47 

20 
1606 

4
 

100 

*
 

2016 

78.35 
11.97 

0.01 
-0.09 

26 
1409 

4
 

99 

*
 

2017 

93.45 
21.81 
-0.02 
0.12 

28 
1396 

4
 

100 

&
 

2018 

87.10 
-4.40 
-0.02 
0.38 

25 
1402 

4
 

99 

&
 

2019 

112.02 
31.47 
-0.01 
0.05 

23 
1387 

0
 

—
 

_
 

01-20 
H

istory 

111.98 
N

AV/Price 

-0.04 
Total Return %

 

0.00 
+/- Standard Index 

-0.14 
+/- Category Index 

—
 

%
 Rank Cat 

1433 
N

o. of Funds in Cat 

Share Chg
Short %

 
Share 

Holdings : 
N

et Assets 
since 

Am
ount 

505 Total Stocks , 0 Total Fixed-Incom
e, 

%
0.00 

11-2019 
4%

 Turnover Ratio
0.00 

Y
 

36 m
il 

Apple Inc 
4.54

0.00 
T

 
66 m

il 
M

icrosoft Corp 
4.45

0.00 
0.00 

T
 

4 m
il 

Am
azon.com

 Inc 
2.85 

21 m
il 

Facebook Inc A 
1.83

T
 

T
 

17 m
il 

Berkshire Hathaw
ay Inc B 

1.64 
0.00 

Port 
Rel 

Rel 
Avg 

Index 
Cat 

Y
 

27 m
il 

JPM
organ Chase &

 Co 
1.62 

22.6 
1.00 

1.02 
T

 
3 m

il 
Alphabet Inc A 

1.48 
14.4 

1.00 
0.96 

T
 

3 m
il 

Alphabet Inc Class C 
1.48 

3.4 
1.00 

0.87 
T

 
23 m

il 
Johnson &

 Johnson 
1.42

26

Fund Expenses 

Value
Blend

Grow
th

LargeMidSmall

Geo Avg M
kt Cap 123875 

1.00 
0.64 

$m
il 

T
 

15 m
il 

Visa Inc Class A 
1.19

M
anagem

ent Fees %
 

0.02 
12b1 Expense %

 
N

A 
T

 
22 m

il 
Procter &

 Gam
ble Co 

1.15 
Fixed-Incom

e Style
N

et Expense Ratio %
 

0.02 
Ltd

M
od

Ext

HighMedLow

T
 

37 m
il 

Exxon M
obil Corp 

1.09
Avg Eff M

aturity 
—

 
G

ross Expense Ratio %
 

0.02 
T

 
63 m

il 
AT&

T Inc 
1.06

Avg Eff Duration 
—

 
70 m

il 
Bank of Am

erica Corporation 
1.05

Risk and Return Profile 
Avg W

td Coupon 
—

 
Y

 
T

 
8 m

il 
UnitedHealth Group Inc 

1.03
3 Yr 

5 Yr 
10 Yr 

Avg W
td Price 

—
 

1198 funds 1046 funds 
796 funds 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Rating
TM

 
4Q

 
5Q

 
5W

 
h

 Cyclical 
30.7 

1.00
M

orningstar Risk 
Avg 

Avg 
Avg 

Credit Q
uality B

reakdow
n —

 
Bond %

 
r

 Basic M
aterials 

2.3 
1.00

M
orningstar Return 

+Avg 
High 

High 
AAA 

—
 
t

 Consum
er Cyclical 

9.6 
1.00

AA 
—

 
3 Yr 

5 Yr 
10 Yr 

y
 Financial Services 

15.9 
1.00

A
—

 
Standard Deviation 

12.12 
11.85 

12.37 
u

 Real Estate 
2.9 

1.00
BBB 

—
M

ean 
14.52 

12.36 
13.95 

BB 
—

 
j

 Sensitive 
44.1 

1.00
Sharpe Ratio 

1.04 
0.95 

1.07 
B

—
 
i

 Com
m

unication Services 
10.4 

1.00 
M

PT Statistics 
Standard Index 

Best Fit Index 
Below

 B 
—

 
o

 Energy 
4.3 

1.00 
S&

P 500 TR USD 
N

R 
—

 
p

 Industrials 
9.5 

1.00 
Alpha 

-0.01 
-0.01 

a
 Technology 

19.8 
1.00 

Regional Exposure 
Stocks %

 
Rel Std Index

Beta 
1.00 

1.00 
k

 D
efensive 

25.2 
1.00

R-Squared 
100.00 

100.00 
Am

ericas 
99.0 

1.00 
s

 Consum
er Defensive 

7.5 
1.00

Greater Europe 
0.9 

1.00
12-M

onth Yield 
—

 
d

 Healthcare 
14.4 

1.00
Greater Asia 

0.1 
1.00

Potential Cap Gains Exp 
44.95%

 
f

 Utilities 
3.3 

1.00 

O
perations 

Fam
ily: 

Fidelity Investm
ents 

Base Currency: 
USD 

Purchase Constraints: 
A 

M
anager: 

M
ultiple 

Ticker: 
FXAIX 

Incept: 
05-04-2011 

Tenure: 
11.1 Years 

ISIN
: 

US3159117502 
Type: 

M
F 

Objective: 
Grow

th and Incom
e 

M
inim

um
 Initial Purchase: 

$0 
Total Assets: 

$236,283.13 m
il 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 



Page 5 of 38
Release date 01-31-2020 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
S&

P 500 TR USD 
Russell M

id Cap TR US Fund M
id-Cap

Fidelity®
 M

id Cap Index 
(U

SD
) 

Perform
ance 01-31-2020 

0
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
—

 

2018 
-0.48 

2.80 
4.97 

-15.32 
-9.05 

2019 
16.53 

4.14 
0.44 

7.06 
30.51 

2020 
—

 
—

 
—

 
—

-0.80 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

16.85 
10.84 

9.49 
—

 
13.48 

Std 12-31-2019 
30.51 

—
 

9.33 
—

 
13.74 

Total Return 
16.85 

10.84 
9.49 

—
 

13.48 

+/- Std Index 
-4.83 

-3.69 
-2.88 

—
 

—
 

+/- Cat Index 
-0.04 

-0.03 
0.00 

—
 

—
 

%
 Rank Cat 

17 
13 

17 
—

 
_

 
N

o. in Cat 
399 

360 
289 

—
 

2009 

Subsidized 
Unsubsidized 

—
 

7-day Yield 
—

 
—

 
—

 
30-day SEC Yield 

—
 

—
 

—
 

Perform
ance Disclosure 

—
 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

—
 

derived from
 a w

eighted average of the three-, five-, and 10-year 
—

 
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

M
orningstar Q

uantitative 
Rating

TM
 

Q
 

„
 

12-31-2019 
360 US Fund M

id-Cap Blend 
USD 

Blend 

Investm
ent Style

0
 

Equity 
—

 
Stocks %

 

G
row

th of $10,000 

Fidelity®
 M

id Cap Index 
31,093 
Category Average 
26,005 
Standard Index 
33,929 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

01-20 

23.44 
N

AV/Price 

-0.80 
Total Return %

 

H
istory 

-0.77 
+/- Standard Index 

0.00 
+/- Category Index 

—
 

%
 Rank Cat 

416 
N

o. of Funds in Cat 

N
et Assets 

0
 

—
 

_
 

2010 

—
 

—
 

—
 

—
 

—
 

—
 

5
 

94 

_
 

2011 

10.39 
—

 

—
 

—
 

—
 

—
 

5
 

99 

*
 

2012 

11.96 
17.22 

1.21 
-0.06 

41 
412 

5
 

99 

*
 

2013 

15.83 
34.78 

2.39 
0.02 

45 
399 

Portfolio A
nalysis 12-31-2019

does not guarantee future results. The investm
ent return and 

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
0.50 

their original cost. 
US Stocks 

98.44 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
1.05 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.00 
m

onth-end, please call 800-544-8544 or visit 
Other/N

ot Clsfd 
0.00 

w
w

w
.institutional.fidelity.com

. 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

5
 

98 

&
 

2014 

17.45 
13.11 
-0.57 
-0.10 7 

369 

Long %
 

0.50 
98.44 
1.05 
0.00 
0.00 

5
 

99 

*
 

2015 

16.32 
-2.44 
-3.83 
0.00 

27 
432 

5
 

99 

(
 

2016 

18.17 
13.86 

1.90 
0.07 

59 
427 

5
 

100 

&
 

2017 

20.98 
18.47 
-3.36 
-0.05 

24 
443 

5
 

98 

*
 

2018 

18.63 
-9.05 
-4.67 
0.01 

29 
464 

5
 

99 

&
 

2019 

23.63 
30.51 
-0.98 
-0.03 

18 
404 

4k 10k

20k

40k

60k
80k
100k

Share Chg
Short %

 
Share 

Holdings : 

Total 
100.00 

100.00 
Fees and Expenses 

since 
Am

ount 
802 Total Stocks , 0 Total Fixed-Incom

e, 
%

0.00 
11-2019 

12%
 Turnover Ratio

0.00 
T

 
932,137 

Fiserv Inc 
0.81

0.00 
T

 
492,484 

Global Paym
ents Inc 

0.67
0.00 
0.00 

T
 

2 m
il 

Advanced M
icro Devices Inc 

0.59 

T
 

364,840 
L3Harris Technologies Inc 

0.54
0.00 

T
 

465,902 
Sem

pra Energy 
0.53 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel
Sales Charges 

Avg 
Index 

Cat 
T

 
238,434 

Lam
 Research Corp 

0.52 
Front-End Load %

 
N

A
 

Value
Blend

Grow
th

LargeMidSmall

P/E Ratio TTM
 

21.4 
0.96 

0.97 
T

 
428,478 

Dollar General Corp 
0.50 

D
eferred Load %

 
N

A
 

P/C Ratio TTM
 

13.1 
0.93 

0.99 
T

 
1 m

il 
N

ew
m

ont Corp 
0.44 

P/B Ratio TTM
 

2.6 
0.79 

1.13 
T

 
865,820 

Xcel Energy Inc 
0.41

Fund Expenses 
Geo Avg M

kt Cap 
14317 

0.11 
1.63 

$m
il 

T
 

669,330 
W

elltow
er Inc 

0.41
M

anagem
ent Fees %

 
0.03 

12b1 Expense %
 

N
A 

T
 

123,069 
O'Reilly Autom

otive Inc 
0.40 

Fixed-Incom
e Style

N
et Expense Ratio %

 
0.03 

Ltd
M

od
Ext

HighMedLow

T
 

397,534 
Ingersoll-Rand PLC 

0.40
Avg Eff M

aturity 
—

 
G

ross Expense Ratio %
 

0.03 
T

 
481,469 

Am
phenol Corp Class A 

0.39
Avg Eff Duration 

—
 
T

 
679,311 

ON
EOK Inc 

0.39
Risk and Return Profile 

Avg W
td Coupon 

—
 

Avg W
td Price 

—
 
T

 
459,926 

Hilton W
orldw

ide Holdings Inc 
0.38

3 Yr 
5 Yr 

10 Yr 
360 funds 

289 funds 
217 funds 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Rating
TM

 
4Q

 
4Q

 
—

 
h

 Cyclical 
39.3 

1.29
M

orningstar Risk 
Avg 

-Avg 
—

 
Credit Q

uality B
reakdow

n —
 

Bond %
 
r

 Basic M
aterials 

3.9 
1.80

M
orningstar Return 

+Avg 
+Avg 

—
 

AAA 
—

 
t

 Consum
er Cyclical 

11.8 
1.22

AA 
—

 
3 Yr 

5 Yr 
10 Yr 

y
 Financial Services 

13.3 
0.84

A
—

 
Standard Deviation 

13.08 
12.72 

—
 

u
 Real Estate 

10.4 
3.49

BBB 
—

M
ean 

10.84 
9.49 

—
 

BB 
—

 
j

 Sensitive 
38.8 

0.87
Sharpe Ratio 

0.72 
0.69 

—
 

B
—

 
i

 Com
m

unication Services 
4.4 

0.42 
M

PT Statistics 
Standard Index 

Best Fit Index 
Below

 B 
—

 
o

 Energy 
4.0 

1.04 
M

orningstar US M
id 

N
R 

—
 
p

 Industrials 
13.9 

1.46 
Cap TR USD 

a
 Technology 

16.5 
0.80

Alpha 
-3.72 

-0.55 
Regional Exposure 

Stocks %
 

Rel Std Index 
Beta 

1.04 
0.99 

k
 D

efensive 
21.8 

0.87
Am

ericas 
99.0 

1.00 
R-Squared 

93.38 
99.81 

s
 Consum

er Defensive 
5.0 

0.67
Greater Europe 

0.4 
0.46 

d
 Healthcare 

10.2 
0.73

12-M
onth Yield 

—
 

Greater Asia 
0.6 

12.08 
f

 Utilities 
6.6 

1.87
Potential Cap Gains Exp 

12.29%
 

O
perations 

Fam
ily: 

Fidelity Investm
ents 

Base Currency: 
USD 

Purchase Constraints: 
A 

M
anager: 

M
ultiple 

Ticker: 
FSM

DX 
Incept: 

09-08-2011 
Tenure: 

8.4 Years 
ISIN

: 
US3161462656 

Type: 
M

F 
Objective: 

Grow
th 

M
inim

um
 Initial Purchase: 

$0 
Total Assets: 

$13,574.74 m
il 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 

27



Page 6 of 38
Release date 01-31-2020 

Fidelity®
 Sm

all Cap Index 
(U

SD
) 

Perform
ance 01-31-2020 

0
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
—

 

2018 
-0.05 

7.79 
3.63 

-20.17 
-10.88 

2019 
14.56 

2.13 
-2.34 

10.01 
25.71 

2020 
—

 
—

 
—

 
—

-3.23 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

9.34 
7.42 

8.42 
—

 
12.27 

Std 12-31-2019 
25.71 

—
 

8.43 
—

 
12.84 

Total Return 
9.34 

7.42 
8.42 

—
 

12.27 

+/- Std Index 
-12.35 

-7.11 
-3.95 

—
 

—
 

+/- Cat Index 
0.13 

0.15 
0.19 

—
 

—
 

%
 Rank Cat 

31 
20 

24 
—

 
_

 
N

o. in Cat 
703 

631 
504 

—
 

2009 

Subsidized 
Unsubsidized 

—
 

7-day Yield 
—

 
—

 
—

 
30-day SEC Yield 

—
 

—
 

—
 

Perform
ance Disclosure 

—
 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

—
 

derived from
 a w

eighted average of the three-, five-, and 10-year 
—

 
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

M
orningstar Q

uantitative 
Rating

TM
 

´
Q

 

12-31-2019 

0
 

—
 

6
 

94 
6

 
98 

6
 

99 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
S&

P 500 TR USD 
Russell 2000 TR 

US Fund Sm
all Blend 

631 US Fund Sm
all Blend 

6
 

99 
6

 
98 

6
 

83 
9

 
99 

6
 

100 
6

 
100 

_
 

2010 

—
 

—
 

—
 

—
 

—
 

—
 

_
 

2011 

10.66 
—

 

—
 

—
 

—
 

—
 

*
 

2012 

12.15 
16.38 

0.38 
0.03 

34 
662 

*
 

2013 

16.54 
39.02 

6.64 
0.20 

33 
681 

*
 

2014 

16.79 
5.19 

-8.50 
0.30 

40 
737 

Long %
 

0.42 
98.43 
1.13 
0.01 
0.00 

Portfolio A
nalysis 10-31-2019

does not guarantee future results. The investm
ent return and 

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
0.42 

their original cost. 
US Stocks 

98.43 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
1.13 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.01 
m

onth-end, please call 800-544-8544 or visit 
Other/N

ot Clsfd 
0.00 

w
w

w
.institutional.fidelity.com

. 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

*
 

2015 

15.46 
-4.24 
-5.63 
0.17 

44 
780 

*
 

2016 

18.36 
21.63 

9.67 
0.32 

40 
750 

&
 

2017 

20.32 
14.85 
-6.98 
0.20 

22 
802 

Share Chg
Short %

 

*
 

2018 

17.24 
-10.88 

-6.49 
0.14 

33 
769 

*
 

2019 

21.03 
25.71 
-5.78 
0.18 

30 
702 

Share 
Holdings : 

USD 

Investm
ent Style

0
 

Equity 
—

 
Stocks %

 

G
row

th of $10,000 

Fidelity®
 Sm

all Cap Index 
28,439 
Category Average 
25,329 
Standard Index 
33,929 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

01-20 

20.35 
N

AV/Price 

-3.23 
Total Return %

 

H
istory 

4k 10k

20k

40k

60k
80k
100k

-3.19 
+/- Standard Index 

-0.03 
+/- Category Index 

—
 

%
 Rank Cat 

723 
N

o. of Funds in Cat 

N
et Assets 

Total 
100.00 

100.00 
Fees and Expenses 

since 
Am

ount 
1,995 Total Stocks , 1 Total Fixed-Incom

e, 
%

0.00 
07-2019 

18%
 Turnover Ratio

0.00 
656 

E-m
ini Russell 2000 Index Futures 

0.52
R

 
T

 
430,731 

N
ovoCure Ltd 

0.31 
0.00 
0.00 
0.00 

T
 

253,538 
Haem

onetics Corp 
0.31 

T
 

303,180 
Generac Holdings Inc 

0.30
0.00 

T
 

354,018 
Teladoc Health Inc 

0.27 
Equity Style 

Portfolio Statistics 
Port 

Rel 
Rel

Sales Charges 
Avg 

Index 
Cat 

R
 

624,766 
First Industrial Realty Trust Inc 

0.27 
Front-End Load %

 
N

A
 

Value
Blend

Grow
th

LargeMidSmall

P/E Ratio TTM
 

17.1 
0.77 

0.86 
R

 
542,867 

Rexford Industrial Realty Inc 
0.26 

D
eferred Load %

 
N

A
 

P/C Ratio TTM
 

9.5 
0.67 

0.77 
T

 
291,198 

Trex Co Inc 
0.26 

P/B Ratio TTM
 

1.9 
0.58 

0.87 
T

 
1 m

il 
Radian Group Inc 

0.26
Fund Expenses 

Geo Avg M
kt Cap 

1840 
0.01 

0.56 
$m

il 
T

 
443,085 

Portland General Electric Co 
0.26

M
anagem

ent Fees %
 

0.03 
12b1 Expense %

 
N

A 
T

 
334,718 

Aaron's Inc 
0.25 

Fixed-Incom
e Style

N
et Expense Ratio %

 
0.03 

Ltd
M

od
Ext

HighMedLow

T
 

477,943 
Essent Group Ltd 

0.25
Avg Eff M

aturity 
—

 
G

ross Expense Ratio %
 

0.03 
R

 
184,025 

EastGroup Properties Inc 
0.25

Avg Eff Duration 
—

 
T

 
293,770 

Science Applications International 
0.25

Risk and Return Profile 
Avg W

td Coupon 
—

 
Avg W

td Price 
—

 
T

 
276,263 

EM
COR Group Inc 

0.25
3 Yr 

5 Yr 
10 Yr 

631 funds 
504 funds 

364 funds 
Sector W

eightings 
Stocks %

 
Rel Std Index

M
orningstar Rating

TM
 

4Q
 

4Q
 

—
 

h
 Cyclical 

39.9 
1.31

M
orningstar Risk 

Avg 
+Avg 

—
 

Credit Q
uality B

reakdow
n —

 
Bond %

 
r

 Basic M
aterials 

3.5 
1.65

M
orningstar Return 

+Avg 
+Avg 

—
 

AAA 
—

 
t

 Consum
er Cyclical 

9.9 
1.02

AA 
—

 
3 Yr 

5 Yr 
10 Yr 

y
 Financial Services 

16.9 
1.07

A
—

 
Standard Deviation 

16.09 
16.03 

—
 

u
 Real Estate 

9.6 
3.22

BBB 
—

M
ean 

7.42 
8.42 

—
 

BB 
—

 
j

 Sensitive 
35.9 

0.81
Sharpe Ratio 

0.42 
0.52 

—
 

B
—

 
i

 Com
m

unication Services 
2.7 

0.25 
M

PT Statistics 
Standard Index 

Best Fit Index 
Below

 B 
—

 
o

 Energy 
3.1 

0.79 
Russell 2000 TR 

N
R 

—
 
p

 Industrials 
17.0 

1.79 
USD 

a
 Technology 

13.2 
0.64

Alpha 
-8.19 

0.14 
Regional Exposure 

Stocks %
 

Rel Std Index 
Beta 

1.18 
1.00 

k
 D

efensive 
24.2 

0.97
Am

ericas 
99.4 

1.00 
R-Squared 

79.12 
100.00 

s
 Consum

er Defensive 
3.6 

0.48
Greater Europe 

0.4 
0.46 

d
 Healthcare 

16.5 
1.19

12-M
onth Yield 

—
 

Greater Asia 
0.2 

4.51 
f

 Utilities 
4.0 

1.13
Potential Cap Gains Exp 

14.93%
 

O
perations 

Fam
ily: 

Fidelity Investm
ents 

Base Currency: 
USD 

Purchase Constraints: 
A 

M
anager: 

M
ultiple 

Ticker: 
FSSN

X 
Incept: 

09-08-2011 
Tenure: 

8.4 Years 
ISIN

: 
US3161461823 

Type: 
M

F 
Objective: 

Sm
all Com

pany 
M

inim
um

 Initial Purchase: 
$0 

Total Assets: 
$10,693.92 m

il 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 

28



Page 7 of 38
Release date 01-31-2020 

Fidelity®
 Total International 

Index (U
SD

) 
Perform

ance 01-31-2020 
0

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

—
 

2018 
-0.40 

-2.96 
0.33 

-11.71 
-14.38 

2019 
10.19 

2.85 
-1.68 

9.02 
21.48 

2020 
—

 
—

 
—

 
—

-3.30 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

9.25 
7.30 

—
 

—
 

7.22 
Std 12-31-2019 

21.48 
—

 
—

 
—

 
8.41 

Total Return 
9.25 

7.30 
—

 
—

 
7.22 

+/- Std Index 
-0.69 

-0.32 
—

 
—

 
—

 
+/- Cat Index 

-0.69 
-0.32 

—
 

—
 

—
 

%
 Rank Cat 

68 
48 

—
 

—
 

_
 

N
o. in Cat 

731 
629 

—
 

—
 

2009 

Subsidized 
Unsubsidized 

—
 

7-day Yield 
—

 
—

 
—

 
30-day SEC Yield 

—
 

—
 

—
 

Perform
ance Disclosure 

—
 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

—
 

derived from
 a w

eighted average of the three-, five-, and 10-year 
—

 
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

M
orningstar Q

uantitative 
Rating

TM
 

Q
 

„
 

12-31-2019 

O
verall M

orningstar Rating
TM

 Standard Index 
Q
Q
Q

 
M

SCI ACW
I Ex 

629 US Fund Foreign Large 
USA N

R USD 

0
 

—
 

_
 

2010 

—
 

—
 

—
 

—
 

—
 

—
 

4k 10k

20k

40k

60k
80k
100k

Blend 

0
 

—
 

_
 

2014 

—
 

—
 

—
 

—
 

—
 

—
 

Long %
 

4.86 
2.31 

92.73 
0.00 
0.11 

0
 

—
 

_
 

2011 

—
 

—
 

—
 

—
 

—
 

—
 

0
 

—
 

_
 

2012 

—
 

—
 

—
 

—
 

—
 

—
 

0
 

—
 

_
 

2013 

—
 

—
 

—
 

—
 

—
 

—
 

0
 

—
 

_
 

2015 

—
 

—
 

—
 

—
 

—
 

—
 

4
 

96 

_
 

2016 

10.00 
—

 

—
 

—
 

—
 

—
 

4
 

97 

&
 

2017 

12.53 
27.63 

0.44 
0.44 

22 
756 

4
 

90 

*
 

2018 

10.50 
-14.38 

-0.19 
-0.19 

49 
741 

4
 

95 

(
 

2019 

12.42 
21.48 
-0.03 
-0.03 

53 
732 

Portfolio A
nalysis 12-31-2019

does not guarantee future results. The investm
ent return and 

Share Chg
Short %

 
Share 

Holdings :
A

sset A
llocation %

 
N

et %
 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
4.86 

their original cost. 
US Stocks 

2.31 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
92.73 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.00 
m

onth-end, please call 800-835-5092 or visit 
Other/N

ot Clsfd 
0.11 

w
w

w
.institutional.fidelity.com

. 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Category Index 
M

orningstar Cat 
M

SCI ACW
I Ex 

US Fund Foreign Large 
USA N

R USD 
Blend 

Investm
ent Style

0
 

Equity 
—

 
Stocks %

 

G
row

th of $10,000 

Fidelity®
 Total International 

Index 
13,392 
Category Average 
13,145 
Standard Index 
13,624 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

01-20 

12.01 
N

AV/Price 

-3.30 
Total Return %

 

H
istory 

-0.62 
+/- Standard Index 

-0.62 
+/- Category Index 

—
 

%
 Rank Cat 

784 
N

o. of Funds in Cat 

N
et Assets 

Total 
100.00 

100.00 
Fees and Expenses 

since 
Am

ount 
4,916 Total Stocks , 1 Total Fixed-Incom

e, 
%

0.00 
11-2019 

4%
 Turnover Ratio

0.00 
R

 
1,343 

M
SCI EAFE Index Future M

ar20 
3.49

0.00 
R

 
1,020 

M
icro E-m

ini S&
P 500 Index Future 

1.46
0.00 
0.00 

T
 

227,897 
Alibaba Group Holding Ltd ADR 

1.23 

T
 

401,777 
N

estle SA 
1.11

0.00 
T

 
772,725 

Tencent Holdings Ltd 
0.95 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel
Sales Charges 

Avg 
Index 

Cat 
T

 
3 m

il 
Taiw

an Sem
iconductor M

anufacturing 
0.94 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

P/E Ratio TTM
 

16.2 
1.01 

0.97 
T

 
639,035 

Sam
sung Electronics Co Ltd 

0.79 
D

eferred Load %
 

N
A

 
P/C Ratio TTM

 
9.6 

1.01 
0.96 

T
 

93,835 
Roche Holding AG Dividend Right Ce 

0.78 
P/B Ratio TTM

 
1.6 

1.01 
0.95 

T
 

287,433 
N

ovartis AG 
0.70

Fund Expenses 
Geo Avg M

kt Cap 
26226 

0.73 
0.62 

$m
il 

T
 

302,492 
Toyota M

otor Corp 
0.54

M
anagem

ent Fees %
 

0.06 
12b1 Expense %

 
N

A 
T

 
3 m

il 
HSBC Holdings PLC 

0.54 
Fixed-Incom

e Style
N

et Expense Ratio %
 

0.06 
Ltd

M
od

Ext

HighMedLow

T
 

132,957 
SAP SE 

0.46
Avg Eff M

aturity 
—

 
G

ross Expense Ratio %
 

0.06 
T

 
318,637 

Total SA 
0.45

Avg Eff Duration 
—

 
T

 
176,444 

AstraZeneca PLC 
0.45

Risk and Return Profile 
Avg W

td Coupon 
—

 
Avg W

td Price 
—

 
T

 
37,535 

LVM
H M

oet Hennessy Louis Vuitton SE 
0.45

3 Yr 
5 Yr 

10 Yr 
629 funds 

496 funds 
368 funds 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Rating
TM

 
3Q

 
—

—
 

h
 Cyclical 

42.2 
1.02

M
orningstar Risk 

Avg 
—

 
—

 
Credit Q

uality B
reakdow

n —
 

Bond %
 
r

 Basic M
aterials 

7.4 
1.05

M
orningstar Return 

+Avg 
—

 
—

 
AAA 

—
 
t

 Consum
er Cyclical 

10.7 
1.05

AA 
—

 
3 Yr 

5 Yr 
10 Yr 

y
 Financial Services 

19.9 
0.94

A
—

 
Standard Deviation 

11.61 
—

 
—

 
u

 Real Estate 
4.3 

1.34
BBB 

—
M

ean 
7.30 

—
 

—
 

BB 
—

 
j

 Sensitive 
36.3 

1.01
Sharpe Ratio 

0.52 
—

 
—

 
B

—
 
i

 Com
m

unication Services 
7.1 

0.93 
M

PT Statistics 
Standard Index 

Best Fit Index 
Below

 B 
—

 
o

 Energy 
6.2 

0.97 
M

orningstar Gbl 
N

R 
—

 
p

 Industrials 
13.1 

1.09 
M

kts xUS GR USD 
a

 Technology 
9.8 

1.01
Alpha 

-0.28 
-0.97 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
1.00 

1.02 
k

 D
efensive 

21.5 
0.95

Am
ericas 

12.1 
1.13 

R-Squared 
98.88 

98.96 
s

 Consum
er Defensive 

9.1 
0.94

Greater Europe 
44.7 

0.99 
d

 Healthcare 
9.1 

0.96
12-M

onth Yield 
—

 
Greater Asia 

43.2 
0.98 

f
 Utilities 

3.3 
0.95

Potential Cap Gains Exp 
9.40%

 

O
perations 

Fam
ily: 

Fidelity Investm
ents 

Base Currency: 
USD 

Purchase Constraints: 
—

 
M

anager: 
M

ultiple 
Ticker: 

FTIHX 
Incept: 

06-07-2016 
Tenure: 

3.7 Years 
ISIN

: 
US31635V6386 

Type: 
M

F 
Objective: 

Foreign Stock 
M

inim
um

 Initial Purchase: 
$0 

Total Assets: 
$3,850.20 m

il 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 

29



Page 8 of 38
Release date 01-31-2020 | N

ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m
ore inform

ation. 

Category Index 
M

orningstar Cat 
BBgBarc US Agg 

US Fund Interm
ediate 

Bond TR USD 
Core Bond 

Fidelity®
 U

S B
ond Index 

(U
SD

) 
Perform

ance 01-31-2020 
4

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

84 
2018 

-1.51 
-0.22 

0.07 
1.70 

0.01 
2019 

2.96 
2.97 

2.27 
0.06 

8.48 
2020 

—
 

—
 

—
 

—
2.08 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

9.60 
4.58 

2.94 
—

 
3.50 

Std 12-31-2019 
8.48 

—
 

2.99 
—

 
3.29 

Total Return 
9.60 

4.58 
2.94 

3.73 
3.50 

+/- Std Index 
-0.05 

-0.04 
-0.07 

-0.06 
—

 
+/- Cat Index 

-0.05 
-0.04 

-0.07 
-0.06 

—
 

%
 Rank Cat 

40 
32 

39 
48 

_
 

N
o. in Cat 

426 
378 

322 
247 

2009 

Subsidized 
Unsubsidized 

—
 

7-day Yield 
—

 
—

 
6.45 

30-day SEC Yield 
—

 
—

 
0.52 

Perform
ance Disclosure 

0.52 
The Overall M

orningstar Rating is based on risk-adjusted returns, 
—

 
derived from

 a w
eighted average of the three-, five-, and 10-year 

—
 

(if applicable) M
orningstar m

etrics. 
The perform

ance data quoted represents past perform
ance and 

M
orningstar A

nalyst Rating
TM

 

„
 

04-04-2019 

O
verall M

orningstar Rating
TM

 Standard Index 
Q
Q
Q

 
BBgBarc US Agg 

378 US Fund Interm
ediate 

Bond TR USD 
Core Bond 

4
 

92 

_
 

2010 

—
 

6.29 
-0.25 
-0.25 

—
 

—
 

4
 

96 

_
 

2011 

11.78 
7.79 

-0.06 
-0.06 

—
 

—
 

4
 

93 

)
 

2012 

11.89 
4.23 
0.02 
0.02 

82 
1165 

4
 

98 

(
 

2013 

11.36 
-2.19 
-0.17 
-0.17 

69 
1079 

Portfolio A
nalysis 12-31-2019

does not guarantee future results. The investm
ent return and 

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
3.48 

their original cost. 
US Stocks 

0.00 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
0.00 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

95.93 
m

onth-end, please call 800-544-8544 or visit 
Other/N

ot Clsfd 
0.59 

w
w

w
.institutional.fidelity.com

. 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Total 
100.00 

Fees and Expenses 
Equity Style 

Portfolio Statistics
Sales Charges 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

P/E Ratio TTM
 

D
eferred Load %

 
N

A
 

P/C Ratio TTM
 

P/B Ratio TTM
 

Fund Expenses 
Geo Avg M

kt Cap 
$m

il
M

anagem
ent Fees %

 
0.03 

12b1 Expense %
 

N
A 

Fixed-Incom
e Style

N
et Expense Ratio %

 
0.03 

Avg Eff M
aturity

G
ross Expense Ratio %

 
0.03 

Avg Eff Duration 
Risk and Return Profile 

Ltd
M

od
Ext

HighMedLow

Avg W
td Coupon 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Price 
378 funds 

322 funds 
247 funds 

M
orningstar Rating

TM
 

3Q
 

3Q
 

3W
 

M
orningstar Risk 

+Avg 
High 

+Avg 
Credit Q

uality B
reakdow

n 12-31-2019 
M

orningstar Return 
Avg 

Avg 
Avg 

AAA 
AA

3 Yr 
5 Yr 

10 Yr 
A

Standard Deviation 
3.12 

3.14 
3.01 

BBB
M

ean 
4.58 

2.94 
3.73 

BB
Sharpe Ratio 

0.91 
0.59 

1.04 
B 

M
PT Statistics 

Standard Index 
Best Fit Index 

Below
 B 

BBgBarc US Agg 
N

R 
Bond TR USD 

Alpha 
-0.09 

-0.09 
Regional Exposure 

Stocks %
 

Beta 
1.02 

1.02 
Am

ericas 
—

 
R-Squared 

99.46 
99.46 

Greater Europe 
—

 
12-M

onth Yield 
—

 
Greater Asia 

—
 

Potential Cap Gains Exp 
-1.77%

 

4
 

96 

*
 

2014 

11.73 
5.99 
0.02 
0.02 

26 
1038 

Long %
 

3.48 
0.00 
0.00 

95.93 
0.59 

100.00 

4
 

99 

&
 

2015 

11.49 
0.63 
0.08 
0.08 

18 
1042 

4
 

99 

(
 

2016 

11.49 
2.52 

-0.13 
-0.13 

66 
985 

4
 

97 

(
 

2017 

11.59 
3.50 

-0.04 
-0.04 

57 
986 

4
 

99 

*
 

2018 

11.28 
0.01 
0.00 
0.00 

29 
1019 

4
 

96 

*
 

2019 

11.91 
8.48 

-0.23 
-0.23 

49 
430 

Share 
Holdings :

Share Chg
Short %

 

0
 

—
 

_
 

01-20 

Investm
ent Style 

Fixed-Incom
e 

Bond %
 

G
row

th of $10,000 

Fidelity®
 US Bond Index 

15,582 
Category Average 
16,786 
Standard Index 
15,596 

Perform
ance Q

uartile 
(w

ithin category) 

H
istory 

4k 10k

20k

40k

60k
80k
100k

12.13 
N

AV/Price 

2.08 
Total Return %

 

0.15 
+/- Standard Index 

0.15 
+/- Category Index 

—
 

%
 Rank Cat 

440 
N

o. of Funds in Cat 

N
et Assets 

since 
Am

ount 
0 Total Stocks , 2,026 Total Fixed-Incom

e, 
%

0.00 
11-2019 

35%
 Turnover Ratio

0.00 
Y

 
1,183 m

il 
Ginnie M

ae 3.5%
 30 Year 

2.60
0.00 

Y
 

1,172 m
il 

Fannie M
ae 3.5%

 30 Year 
2.58

0.00 
0.00 

T
 

1,150 m
il 

Fannie M
ae 4%

 30 Year 
2.56 

T
 

1,158 m
il 

Fannie M
ae 3%

 30 Year 
2.51

0.00 
T

 
1,064 m

il 
Freddie M

ac 3.5%
 30 Year 

2.34 
Port 

Rel 
Rel 

Avg 
Index 

Cat 
T

 
827 m

il 
Ginnie M

ae 3%
 30 Year 

1.80 
—

—
—

 
698 m

il 
Ginnie M

ae 4%
 30 Year 

1.54 
—

—
—

 
Y

 
T

 
694 m

il 
Freddie M

ac 3%
 30 Year 

1.50 
—

—
—

 
Y

 
611 m

il 
United States Treasury N

otes 2.25%
 

1.33 
—

—
—

 
521 m

il 
Freddie M

ac 4%
 30 Year 

1.16
Y

 

Y
 

425 m
il 

Fannie M
ae 4.5%

 30 Year 
0.96 

320 m
il 

United States Treasury Bonds 5%
 

0.96 
—

 
439 m

il 
United States Treasury N

otes 2.62%
 

0.94
5.75 

384 m
il 

United States Treasury N
otes 2.5%

 
0.83

—
 

105.72 
383 m

il 
United States Treasury N

otes 1.75%
 

0.81 

Sector W
eightings 

Stocks %
 

Rel Std Index 

h
 Cyclical 

—
 

—
 

Bond %
 
r

 Basic M
aterials 

—
 

—
 

75.39 
t

 Consum
er Cyclical 

—
 

—
 

3.74 
y

 Financial Services 
—

 
—

11.82 
u

 Real Estate 
—

 
—

 
8.98 
0.03 

j
 Sensitive 

—
 

—
 

0.00 
i

 Com
m

unication Services 
—

 
—

 

0.00 
o

 Energy 
—

 
—

 
0.04 

p
 Industrials 

—
 

—
 

a
 Technology 

—
 

—
 

Rel Std Index 
k

 D
efensive 

—
 

—
 

—
 
s

 Consum
er Defensive 

—
 

—
 

—
 
d

 Healthcare 
—

 
—

 
—

 
f

 Utilities 
—

 
—

 

30

O
perations 

Fam
ily: 

Fidelity Investm
ents 

Base Currency: 
USD 

Purchase Constraints: 
A 

M
anager: 

M
ultiple 

Ticker: 
FXN

AX 
Incept: 

05-04-2011 
Tenure: 

5.8 Years 
ISIN

: 
US3161463563 

Type: 
M

F 
Objective: 

M
ultisector Bond 

M
inim

um
 Initial Purchase: 

$0 
Total Assets: 

$48,477.62 m
il 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 
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Category Index 
M

orningstar Cat 
M

SCI ACW
I Ex 

US Fund Foreign Large 
USA Value N

R USD Value 

H
artford Schroders Intl 

M
ulti-Cp Val SD

R (U
SD

) 
Perform

ance 01-31-2020 
2

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

98 
2018 

-0.23 
-4.28 

1.37 
-12.44 

-15.23 
2019 

9.44 
1.38 

-2.74 
9.87 

18.56 
2020 

—
 

—
 

—
 

—
-5.21 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

3.32 
4.07 

4.03 
—

 
3.89 

Std 12-31-2019 
18.56 

—
 

5.19 
—

 
5.07 

Total Return 
3.32 

4.07 
4.03 

5.69 
3.89 

+/- Std Index 
-6.62 

-3.55 
-0.94 

0.49 
—

 
+/- Cat Index 

0.46 
-0.15 

1.09 
2.01 

—
 

%
 Rank Cat 

77 
66 

23 
15 

_
 

N
o. in Cat 

343 
303 

253 
164 

2009 

Subsidized 
Unsubsidized 

—
 

7-day Yield 
—

 
—

 
51.26 

30-day SEC Yield 01-31-20 
3.11 

3.11 
9.81 

Perform
ance Disclosure 

6.97 
The Overall M

orningstar Rating is based on risk-adjusted returns, 
—

 
derived from

 a w
eighted average of the three-, five-, and 10-year 

—
 

(if applicable) M
orningstar m

etrics. 
The perform

ance data quoted represents past perform
ance and 

M
orningstar A

nalyst Rating
TM

 

´
 

04-15-2019 

O
verall M

orningstar Rating
TM

 Standard Index 
Q
Q
Q
Q

 
M

SCI ACW
I Ex 

303 US Fund Foreign Large 
USA N

R USD 

2
 

99 

_
 

2010 

—
 

16.82 
5.67 
8.98 

—
 

—
 

2
 

96 

_
 

2011 

—
 

-12.40 
1.31 
0.80 

—
 

—
 

2
 

94 

_
 

2012 

—
 

19.45 
2.62 
2.49 

—
 

—
 

Value 

1
 

98 

_
 

2014 

8.74 
-4.04 
-0.18 
1.06 

—
 

—
 

Long %
 

2.11 
0.88 

96.89 
0.00 
0.12 

1
 

94 

_
 

2013 

—
 

18.57 
3.28 
3.53 

—
 

—
 

1
 

99 

(
 

2015 

8.08 
-4.56 
1.11 
5.51 

66 
358 

1
 

90 

&
 

2016 

8.60 
8.94 
4.44 
0.02 

13 
337 

1
 

88 

*
 

2017 

10.24 
23.27 
-3.92 
0.61 

41 
317 

Share Chg
Short %

 

1
 

98 

*
 

2018 

8.21 
-15.23 

-1.03 
-1.26 

43 
315 

1
 

98 

*
 

2019 

9.40 
18.56 
-2.95 
2.85 

38 
346 

Share 
Holdings : 

Portfolio A
nalysis 12-31-2019

does not guarantee future results. The investm
ent return and 

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.11 

their original cost. 
US Stocks 

0.88 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
96.89 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.00 
m

onth-end, please call 888-843-7824 or visit 
Other/N

ot Clsfd 
0.12 

w
w

w
.hartfordfunds.com

. 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

0
 

—
 

_
 

01-20 

Investm
ent Style 

Equity 
Stocks %

 

G
row

th of $10,000 

Hartford Schroders Intl M
ulti-

Cp Val SDR 
25,687 
Category Average 
18,892 
Standard Index 
22,348 

Perform
ance Q

uartile 
(w

ithin category) 

H
istory 

4k 10k

20k

40k

60k
80k
100k

8.91 
N

AV/Price 

-5.21 
Total Return %

 

-2.53 
+/- Standard Index 

-0.78 
+/- Category Index 

—
 

%
 Rank Cat 

354 
N

o. of Funds in Cat 

N
et Assets 

since 
Am

ount 
775 Total Stocks , 11 Total Fixed-Incom

e, 
%

0.00 
11-2019 

119%
 Turnover Ratio

0.00 
87,963 

Roche Holding AG Dividend Right Ce 
1.31

0.00 
301,780 

N
ovartis AG 

1.31
0.00 
0.00 

Y
 

279,799 
Sanofi SA 

1.29 
1 m

il 
GlaxoSm

ithKline PLC 
1.27

Y
 

T
 

1 m
il 

DBS Group Holdings Ltd 
1.05 

0.00
Total 

100.00 
100.00 

Fees and Expenses 
Equity Style 

Portfolio Statistics 
Port 

Rel 
Rel

Sales Charges 
Avg 

Index 
Cat 

1 m
il 

United Overseas Bank Ltd 
1.02 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

P/E Ratio TTM
 

11.0 
0.69 

0.80 
392,787 

Total SA 
1.00

T
 

D
eferred Load %

 
N

A
 

P/C Ratio TTM
 

6.8 
0.71 

0.93 
T

 
104,800 

Central Japan Railw
ay Co 

0.96 
P/B Ratio TTM

 
1.2 

0.75 
1.00 

T
 

1 m
il 

Red Electrica Corporacion SA 
0.94

Fund Expenses 
Geo Avg M

kt Cap 
11456 

0.32 
0.36 

$m
il 

1 m
il 

Telenor ASA 
0.93

M
anagem

ent Fees %
 

0.70 
12b1 Expense %

 
N

A 
T

 
449,072 

Publicis Groupe SA 
0.93 

Fixed-Incom
e Style

N
et Expense Ratio %

 
0.77 

Ltd
M

od
Ext

HighMedLow

T
 

195,416 
Henkel AG &

 Co KGaA Participating 
0.92

Avg Eff M
aturity 

—
 

G
ross Expense Ratio %

 
0.77 

T
 

651,400 
KDDI Corp 

0.89
Avg Eff Duration 

—
 
T

 
767,400 

N
ippon Telegraph &

 Telephone Corp 
0.89

Risk and Return Profile 
Avg W

td Coupon 
—

 
Avg W

td Price 
—

 
T

 
679,000 

N
TT DOCOM

O Inc 
0.87

3 Yr 
5 Yr 

10 Yr 
303 funds 

253 funds 
164 funds 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Rating
TM

 
3Q

 
4Q

 
5W

 
h

 Cyclical 
43.6 

1.05
M

orningstar Risk 
Avg 

Avg 
-Avg 

Credit Q
uality B

reakdow
n —

 
Bond %

 
r

 Basic M
aterials 

10.1 
1.43

M
orningstar Return 

Avg 
High 

High 
AAA 

—
 
t

 Consum
er Cyclical 

9.6 
0.94

AA 
—

 
3 Yr 

5 Yr 
10 Yr 

y
 Financial Services 

21.0 
1.00

A
—

 
Standard Deviation 

12.63 
12.61 

14.28 
u

 Real Estate 
2.9 

0.90
BBB 

—
M

ean 
4.07 

4.03 
5.69 

BB 
—

 
j

 Sensitive 
41.0 

1.15
Sharpe Ratio 

0.24 
0.29 

0.42 
B

—
 
i

 Com
m

unication Services 
10.6 

1.39 
M

PT Statistics 
Standard Index 

Best Fit Index 
Below

 B 
—

 
o

 Energy 
9.8 

1.53 
M

SCI ACW
I Ex USA 

N
R 

—
 
p

 Industrials 
12.0 

1.00 
Value N

R USD 
a

 Technology 
8.7 

0.89
Alpha 

-3.64 
-0.13 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
1.06 

1.01 
k

 D
efensive 

15.4 
0.68

Am
ericas 

6.1 
0.57 

R-Squared 
94.72 

95.44 
s

 Consum
er Defensive 

4.7 
0.49

Greater Europe 
46.8 

1.04 
d

 Healthcare 
8.8 

0.93
12-M

onth Yield 
3.57%

 
Greater Asia 

47.1 
1.06 

f
 Utilities 

1.9 
0.53

Potential Cap Gains Exp 
7.71%

 

O
perations 

Fam
ily: 

Hartford M
utual Funds 

Base Currency: 
USD 

Purchase Constraints: 
A 

M
anager: 

M
ultiple 

Ticker: 
SIDRX 

Incept: 
12-30-2014 

Tenure: 
13.5 Years 

ISIN
: 

US41665H3599 
Type: 

M
F 

Objective: 
Foreign Stock 

M
inim

um
 Initial Purchase: 

$5 m
il 

Total Assets: 
$2,032.03 m

il 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm
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portant disclosures at the end of this report. 
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M
orningstar Q

uantitative 
O

verall M
orningstar Rating

TM
 Standard Index 

Category Index 
M

orningstar Cat
H

ood River Sm
all-Cap 

Rating
TM

 
W
W
W

 
S&

P 500 TR USD 
Russell 2000 

US Fund Sm
all Grow

th 
Œ

Q
 

565US Fund Sm
all Grow

th 
Grow

th TR USD
G

row
th Retirem

ent (U
SD

) 
12-31-2019 

Investm
ent Style 

2020 
—

 
—

 
—

 
—

 
0.24 

Hood River Sm
all-Cap Grow

th 
Retirem

ent 
Trailing Returns 

1 Yr 
3 Yr 

5 Yr 
10 Yr 

Incept 

Perform
ance 01-31-2020 

9
 
9

 
9

 
9

 
9

 
9

 
9

 
9

 
9

 
9

 
9

 
0

 
Equity

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
98 

95 
96 

98 
96 

97 
97 

96 
98 

98 
99 

—
 

Stocks %
 

2018 
1.77 

8.32 
11.67 

-24.27 
-6.78 

2019 
18.74 

4.16 
-8.54 

9.79 
24.19 

G
row

th of $10,000 

51,839 
Load-adj M

thly 
10.48 

—
 

—
 

—
 

10.24 
Category Average 

Std 12-31-2019 
24.19 

—
 

—
 

—
 

10.47 
42,666 
Standard Index

Total Return 
10.48 

11.37 
10.66 

14.24 
10.24 

45,087 
+/- Std Index 

-11.20 
-3.17 

-1.71 
0.27 

—
 

+/- Cat Index 
-3.43 

-0.11 
1.05 

0.84 
—

 

Perform
ance Q

uartile
%

 Rank Cat 
74 

60 
52 

34 
_

 
_

 
_

 
_

 
_

 
_

 
_

 
_

 
_

 
(

 
(

 
_

 
(w

ithin category)
N

o. in Cat 
632 

565 
500 

377 
2009 

2010 
2011 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

01-20 
H

istory 

4k 10k

20k

40k

60k
80k
100k

Subsidized 
Unsubsidized 

42.05 
N

AV/Price 
7-day Yield 

—
 

—
 

—
 

—
 

—
 

—
 

—
 

—
 

—
 

—
 

37.79 
33.78 

41.95 
0.24 

Total Return %
 

30-day SEC Yield 
—

 
—

 
42.42 

24.58 
-5.24 

23.06 
43.94 

8.56 
0.80 

13.50 
20.78 

-6.78 
24.19 

0.28 
+/- Standard Index 

Perform
ance Disclosure 

7.96 
15.96 

9.51 
-7.35 

7.05 
11.55 

-5.13 
-0.59 

1.54 
-1.05 

-2.40 
-7.30 

1.34 
+/- Category Index 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

-4.51 
-2.33 

8.47 
0.64 

2.96 
2.18 

2.18 
-1.38 

2.53 
-4.30 

—
 

%
 Rank Cat 

derived from
 a w

eighted average of the three-, five-, and 10-year 
—

 
—

 
—

 
—

 
—

 
—

 
—

 
—

 
—

 
59 

71 
651 

N
o. of Funds in Cat

—
 

—
 

—
 

—
 

—
 

—
 

—
 

—
 

—
 

676 
640

(if applicable) M
orningstar m

etrics. 
The perform

ance data quoted represents past perform
ance and 

Portfolio A
nalysis 09-30-2019

does not guarantee future results. The investm
ent return and 

Share Chg 
Share 

Holdings : 
N

et Assets
A

sset A
llocation %

 
N

et %
 

Long %
 

Short %
 

since 
Am

ount 
96 Total Stocks , 17 Total Fixed-Incom

e, 
%

principal value of an investm
ent w

ill fluctuate; thus an investor's 
shares, w

hen sold or redeem
ed, m

ay be w
orth m

ore or less than 
Cash 

0.52 
0.52 

0.00 
06-2019 

98%
 Turnover Ratio 

their original cost. 
US Stocks 

95.93 
95.93 

0.00 
Y

 
148,420 

Kinsale Capital Group Inc 
2.94

Current perform
ance m

ay be low
er or higher than return data 

N
on-US Stocks 

3.55 
3.55 

0.00 
quoted herein. For perform

ance data current to the m
ost recent 

Bonds 
0.00 

0.00 
0.00 

T
 

989,415 
Am

arin Corp PLC ADR 
2.88 

m
onth-end, please call 800-497-2960. 

Other/N
ot Clsfd 

0.00 
0.00 

0.00 
Y

 
152,981 

FirstCash Inc 
2.69 

Fees and Expenses 
Y

 
95,935 

Sage Therapeutics Inc 
2.58

Total 
100.00 

100.00 
0.00 

202,911 
M

asTec Inc 
2.53 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel
Front-End Load %

 
N

A
 

Value
Blend

Grow
th

LargeMidSmall

Avg 
Index 

Cat 
T

 
132,801 

Conm
ed Corp 

2.45 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
27.2 

1.22 
0.89 

T
 

212,085 
Integra Lifesciences Holdings Corp 

2.44 
P/C Ratio TTM

 
14.6 

1.03 
0.70 

Sales Charges 
Y

 

Y
 

86,716 
Charles River Laboratories Interna 

2.20 
Fund Expenses 

P/B Ratio TTM
 

3.5 
1.04 

0.82 
T

 
157,769 

Teladoc Health Inc 
2.05 

M
anagem

ent Fees %
 

0.90 
Geo Avg M

kt Cap 
2460 

0.02 
0.59 

$m
il 

T
 

602,397 
Laureate Education Inc Class A 

1.91 
12b1 Expense %

 
N

A 
157,574 

Chart Industries Inc 
1.88

N
et Expense Ratio %

 
0.99 

Y
 

Fixed-Incom
e Style 

582,084 
Select M

edical Holdings Corp 
1.85

G
ross Expense Ratio %

 
1.04 

Ltd
M

od
Ext

HighMedLow

Y
Avg Eff M

aturity 
—

 
Y

 
15,400 

CoStar Group Inc 
1.75

Risk and Return Profile 
Avg Eff Duration 

—
 
T

 
169,350 

Lum
entum

 Holdings Inc 
1.74

Avg W
td Coupon 

—
 
Y

 
224,805 

Eldorado Resorts Inc 
1.72

3 Yr 
5 Yr 

10 Yr 
565 funds 

500 funds 
377 funds 

Avg W
td Price 

—
 

M
orningstar Rating

TM
 

3W
 

3W
 

3W
 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Risk 
+Avg 

+Avg 
+Avg 

h
 Cyclical 

19.0 
0.62

M
orningstar Return 

Avg 
Avg 

+Avg 
Credit Q

uality B
reakdow

n —
 

Bond %
 
r

 Basic M
aterials 

0.2 
0.10

AAA 
—

 
3 Yr 

5 Yr 
10 Yr 

t
 Consum

er Cyclical 
7.2 

0.74
AA 

—
 

Standard Deviation 
17.94 

17.19 
17.65 

y
 Financial Services 

8.4 
0.54

A
—

 
M

ean 
11.37 

10.66 
14.24 

u
 Real Estate 

3.2 
1.08

BBB 
—

 
Sharpe Ratio 

0.59 
0.61 

0.81 
BB 

—
 
j

 Sensitive 
50.6 

1.14 
B

—
 
i

 Com
m

unication Services 
0.0 

0.00
M

PT Statistics 
Standard Index 

Best Fit Index 

Alpha 
-4.87 

—
 

Below
 B 

—
 
o

 Energy 
0.0 

0.00 

Beta 
1.23 

—
 

N
R 

—
 
p

 Industrials 
22.8 

2.40 
a

 Technology 
27.7 

1.35
R-Squared 

69.05 
—

 
Regional Exposure 

Stocks %
 

Rel Std Index 
12-M

onth Yield 
—

 
k

 D
efensive 

30.4 
1.22

Am
ericas 

97.4 
0.98 

Potential Cap Gains Exp 
19.16%

 
s

 Consum
er Defensive 

6.3 
0.84

Greater Europe 
0.7 

0.76 
d

 Healthcare 
24.1 

1.73
Greater Asia 
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e fixe
d

 acco
u

n
t w

ill flu
ctu

ate q
u

arter to
 q

u
arte

r. G
u

aran
te

e
s are su

b
ject to

 th
e claim

s p
ayin

g ab
ility o

f N
atio

n
w

id
e Life In

su
ran

ce C
o

m
p

an
y. Th

e 
yie

ld
s an

d
 to

tal re
tu

rn
s are fo

r th
e stan

d
ard

 N
atio

n
w

id
e R

e
tirem

en
t So

lu
tio

n
s fixe

d
 acco

u
n

t. If yo
u

r p
lan

 is n
o

t w
ith

in
 a stan

d
ard

 o
ffe

rin
g th

e 
gu

aran
te

ed
 rate m

ay b
e h

igh
e

r o
r lo

w
e

r. P
le

ase co
n

tact th
e C

u
sto

m
e

r Service C
e

n
ter fo

r assistan
ce. 

Yie
ld

s q
u

o
ted

 d
o

 n
o

t refle
ct an

y asse
t m

an
agem

e
n

t ch
arge

s th
at m

ay ap
p

ly to
 yo

u
r p

lan
. Fo

r m
o

re in
fo

rm
atio

n
 ab

o
u

t asse
t m

an
agem

e
n

t ch
arge

s th
at 

m
ay ap

p
ly, co

n
tact th

e C
u

sto
m

e
r Se

rvice C
en

te
r fo

r assistan
ce

. 

Yo
u

r co
n

tract m
ay co

n
tain

 liq
u

id
atio

n
 (e

xch
an

ge an
d

/o
r tran

sfer) restrictio
n

s. P
lease co

n
tact th

e C
u

sto
m

er Se
rvice C

e
n

te
r fo

r assistan
ce

. 

Th
e u

n
registere

d
 gro

u
p

 variab
le an

d
 fixe

d
 an

n
u

ity co
n

tracts are issu
e

d
 b

y N
atio

n
w

id
e Life In

su
ran

ce C
o

m
p

an
y, C

o
lu

m
b

u
s, O

H
. Fo

r m
o

re in
fo

rm
atio

n
 

ab
o

u
t th

e gro
u

p
 variab

le an
n

u
ity co

n
tract issu

ed
 to

 yo
u

r p
lan

, p
le

ase co
n

tact yo
u

r P
lan

 Sp
o

n
so

r. 

C
u

sto
m

e
r Se

rvice C
e

n
ter: 

1
-8

7
7

-6
77

-3
6

7
8

 

35

D
efin

itio
n

s 

A
vera

ge
 Q

u
ality (A

Q
): th

e b
o

o
k valu

e w
e

igh
ted

 ave
rage q

u
ality ratin

g o
f th

e p
o

rtfo
lio

. Th
e A

Q
 o

f th
is in

vestm
en

t p
o

rtfo
lio

 is calcu
late

d
 u

sin
g th

e se
co

n
d

 
lo

w
est o

f fo
u

r (in
clu

d
in

g in
te

rn
al), m

ed
ian

 o
f th

re
e, lo

w
est o

f tw
o

, o
r o

n
e ratin

gs fo
r each

 se
cu

rity in
clu

d
in

g b
u

t n
o

t lim
ite

d
 to

 th
e fo

llo
w

in
g N

R
SR

O
s: S&

P
, 

M
o

o
d

y's, Fitch
, an

d
 in

te
rn

al ratin
gs. C

o
m

m
e

rcial M
o

rtgage Lo
an

s, A
sse

t B
acke

d
 Se

cu
rities, C

o
m

m
erical M

o
rtgage B

acke
d

 Se
cu

ritie
s, an

d
 N

o
n

-A
ge

n
cy 

M
o

rtgage B
acke

d
 Se

cu
ritie

s w
ill o

n
ly u

se in
tern

al ratin
g. 

A
vera

ge
 M

a
tu

rity (A
M

): th
e b

o
o

k valu
e w

eigh
te

d
 le

n
gth

 o
f tim

e (in
 years) to

 th
e stated

 m
atu

rity fo
r fixe

d
-in

co
m

e se
cu

rities. Sin
ce th

is m
easu

re ign
o

re
s 

th
e p

o
ssib

ility o
f p

re
-p

aym
en

t, it ge
n

e
rally o

ve
rstate

s th
e ave

rage le
n

gth
 o

f tim
e to

 re
tu

rn
 o

f p
rin

cip
al. Th

e A
M

 o
f th

is in
vestm

e
n

t p
o

rtfo
lio

 is b
ase

d
 o

n
 

sch
e

d
u

le
d

 m
atu

ritie
s an

d
 d

o
e

s n
o

t re
fle

ct p
rep

aym
e

n
ts. 

A
vera

ge
 W

eigh
ted

 Life
 (A

W
L): fo

r d
e

b
t secu

ritie
s, th

e d
o

llar-w
e

igh
ted

 average tim
e u

n
til th

e re
tu

rn
 o

f all p
rin

cip
al in

 ye
ars. A

W
L fo

r th
is in

vestm
e

n
t 

p
o

rtfo
lio

 is w
e

igh
te

d
 b

y b
o

o
k valu

e
. 

Effe
ctive

 D
u

ra
tio

n
: effective d

u
ratio

n
 sp

ecifically take
s in

to
 acco

u
n

t th
e w

ay ch
an

ge
s in

 yie
ld

 w
ill affe

ct e
xp

ected
 cash

 flo
w

s. It take
s in

to
 acco

u
n

t b
o

th
 

th
e d

isco
u

n
tin

g th
at o

ccu
rs at d

iffere
n

t in
tere

st rates as w
ell as ch

an
ges in

 cash
 flo

w
s. 

M
arke

t to
 B

o
o

k R
atio

: m
arke

t to
 b

o
o

k ratio
 is e

q
u

al to
 m

arke
t valu

e p
lu

s accru
e

d
 in

co
m

e d
ivid

ed
 b

y b
o

o
k valu

e
. 

Exch
an

ge
: an

 e
xch

an
ge is th

e m
o

vem
en

t o
f m

o
n

e
y b

e
tw

e
en

 th
e N

atio
n

w
id

e Fixe
d

 A
cco

u
n

t an
d

 an
y o

th
er in

ve
stm

e
n

t o
p

tio
n

 availab
le to

 th
e p

lan
. 

T
ra

n
sfe

r: a tran
sfer is th

e m
o

ve
m

e
n

t o
f m

o
n

e
y b

e
tw

e
en

 p
ro

d
u

ct p
ro

vid
ers w

ith
in

 th
e sam

e p
lan

 o
r an

o
th

er fin
an

cial in
stitu

tio
n

. 
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ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m
ore inform

ation. 

Sterling Capital Total Return 
B

ond R6 (U
SD

) 
Perform

ance 01-31-2020 
5

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

98 
2018 

-1.40 
-0.15 

0.24 
1.06 

-0.27 
2019 

3.23 
3.53 

2.19 
0.14 

9.37 
2020 

—
 

—
 

—
 

—
2.10 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

10.36 
—

 
—

 
—

 
6.11 

Std 12-31-2019 
9.37 

—
 

—
 

—
 

5.24 
Total Return 

10.36 
5.00 

3.52 
4.36 

6.11 

+/- Std Index 
0.72 

0.38 
0.50 

0.57 
—

 
+/- Cat Index 

0.72 
0.38 

0.50 
0.57 

—
 

%
 Rank Cat 

12 
9 

4 
12 

_
 

N
o. in Cat 

426 
378 

322 
247 

2009 

Subsidized 
Unsubsidized 

—
 

7-day Yield 02-03-20 
2.93 1 

—
 

11.70 
30-day SEC Yield 12-31-19 

2.52 1 
2.31 

5.77 
1. Contractual w

aiver; Expires 01-31-2020 
5.77 

Perform
ance Disclosure 

—
 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

—
 

derived from
 a w

eighted average of the three-, five-, and 10-year 

M
orningstar Q

uantitative 
Rating

TM
 

‰
Q

 

12-31-2019 

O
verall M

orningstar Rating
TM

 Standard Index 
W
W
W
W
W

 
BBgBarc US Agg 

378US Fund Interm
ediate 

Bond TR USD 
Core Bond 

5
 

98 

_
 

2010 

—
 

7.98 
1.44 
1.44 

—
 

—
 

5
 

94 

_
 

2011 

—
 

6.73 
-1.11 
-1.11 

—
 

—
 

5
 

97 

_
 

2012 

—
 

6.14 
1.93 
1.93 

—
 

—
 

5
 

96 

_
 

2013 

—
 

-0.97 
1.05 
1.05 

—
 

—
 

5
 

97 

_
 

2014 

—
 

5.99 
0.03 
0.03 

—
 

—
 

Long %
 

2.59 
0.00 
0.00 

96.58 
1.63 

100.79 

5
 

97 

_
 

2015 

—
 

0.54 
-0.01 
-0.01 

—
 

—
 

5
 

95 

_
 

2016 

—
 

3.75 
1.10 
1.10 

—
 

—
 

5
 

97 

_
 

2017 

—
 

4.33 
0.79 
0.79 

—
 

—
 

5
 

98 

_
 

2018 

10.22 
-0.27 
-0.28 
-0.28 

—
 

—
 

5
 

96 

&
 

2019 

10.82 
9.37 
0.65 
0.65 

17 
430 

(if applicable) M
orningstar m

etrics. 
Portfolio A

nalysis 12-31-2019 
The perform

ance data quoted represents past perform
ance and 

Share Chg
Short %

 
Share 

Holdings :
A

sset A
llocation %

 
N

et %
does not guarantee future results. The investm

ent return and 
Cash 

1.79
principal value of an investm

ent w
ill fluctuate; thus an investor's 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

US Stocks 
0.00 

their original cost. 
N

on-US Stocks 
0.00 

Current perform
ance m

ay be low
er or higher than return data 

Bonds 
96.58 

quoted herein. For perform
ance data current to the m

ost recent 
Other/N

ot Clsfd 
1.63 

m
onth-end, please call 800-228-1872 or visit 

Total 
100.00 

w
w

w
.sterlingcapitalfunds.com

. 
Equity Style 

Portfolio Statistics
Fees and Expenses 

Sales Charges 
Value

Blend
Grow

th

LargeMidSmall

P/E Ratio TTM
 

Front-End Load %
 

N
A

 
P/C Ratio TTM

 

D
eferred Load %

 
N

A
 

P/B Ratio TTM
 

Geo Avg M
kt Cap 

$m
il

Fund Expenses 

M
anagem

ent Fees %
 

0.37 
Fixed-Incom

e Style
12b1 Expense %

 
0.00 

Avg Eff M
aturity

N
et Expense Ratio %

 
0.35 

Avg Eff Duration
G

ross Expense Ratio %
 

0.57 

Ltd
M

od
Ext

HighMedLow

Avg W
td Coupon 

Risk and Return Profile 
Avg W

td Price 

3 Yr 
5 Yr 

10 Yr 
378 funds 

322 funds 
247 funds 

M
orningstar Rating

TM
 

5W
 

5W
 

4W
 

Credit Q
uality B

reakdow
n 12-31-2019 

M
orningstar Risk 

Avg 
Avg 

Avg 
AAA 

M
orningstar Return 

High 
High 

+Avg 
AA 
A

3 Yr 
5 Yr 

10 Yr 
BBB

Standard Deviation 
2.94 

2.88 
2.86 

BB
M

ean 
5.00 

3.52 
4.36 

B
Sharpe Ratio 

1.10 
0.84 

1.30 
Below

 B 
M

PT Statistics 
Standard Index 

Best Fit Index 
N

R 
Alpha 

0.51 
—

 
Regional Exposure 

Stocks %
Beta 

0.95 
—

 
Am

ericas 
—

 
R-Squared 

96.78 
—

 
Greater Europe 

—
 

12-M
onth Yield 

3.10%
 

Greater Asia 
—

 
Potential Cap Gains Exp 

—
 

Category Index 
M

orningstar Cat 
BBgBarc US Agg 

US Fund Interm
ediate 

Bond TR USD 
Core Bond 

Investm
ent Style

0
 

Fixed-Incom
e 

—
 

Bond %
 

G
row

th of $10,000 

Sterling Capital Total Return 
Bond R6 
17,382 
Category Average 
16,786 
Standard Index 
15,596 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

01-20 

11.02 
N

AV/Price 

H
istory 

4k 10k

20k

40k

60k
80k
100k

2.10 
Total Return %

 

0.17 
+/- Standard Index 

0.17 
+/- Category Index 

—
 

%
 Rank Cat 

440 
N

o. of Funds in Cat 

N
et Assets 

since 
Am

ount 
0 Total Stocks , 416 Total Fixed-Incom

e, 
%

0.79 
11-2019 

79%
 Turnover Ratio

0.00 
T

 
59 m

il 
United States Treasury Bonds 2.5%

 
3.88

0.00 
T

 
31 m

il 
United States Treasury N

otes 2.62%
 

2.10
0.00 
0.00 

T
 

28 m
il 

United States Treasury N
otes 2.5%

 
1.86 

17 m
il 

Ford Credit Auto Ow
ner Trust 3.19%

 
1.13

0.79 
R

 
17 m

il 
Fnm

a Pass-Thru I 3.5%
 

1.13 
Port 

Rel 
Rel 

Avg 
Index 

Cat 
Y

 
17 m

il 
Federal Hom

e Loan M
ortgage Corpora 

1.11 
—

—
—

 
T

 
16 m

il 
United States Treasury N

otes 2.5%
 

1.07 
—

—
—

 
R

 
16 m

il 
Fnm

a Pass-Thru I 3%
 

1.03 
—

—
—

 
R

 
16 m

il 
Fnm

a Pass-Thru I 3%
 

1.02 
—

—
—

 
Y

 
15 m

il 
Federal Hom

e Loan M
ortgage Corpora 

1.01 

Y
 

14 m
il 

Federal Hom
e Loan M

ortgage Corpora 
0.89 

13 m
il 

Hertz Fleet Lease Funding Lp 2.7%
 

0.87
8.08 

13 m
il 

Enterprise Fleet Financing, LLC 3. 
0.85

5.90 
Y

 
12 m

il 
Federal N

ational M
ortgage Associat 

0.78
3.54 

105.20 
12 m

il 
AM

ERICREDIT AUTOM
OBILE RECEIVABLES 

0.77 

Sector W
eightings 

Stocks %
 

Rel Std Index 

h
 Cyclical 

—
 

—
 

Bond %
 
r

 Basic M
aterials 

—
 

—
 

63.61 
t

 Consum
er Cyclical 

—
 

—
 

5.55 
y

 Financial Services 
—

 
—

16.53 
u

 Real Estate 
—

 
—

 
13.54 

0.69 
j

 Sensitive 
—

 
—

 
0.02 

i
 Com

m
unication Services 

—
 

—
 

0.06 
o

 Energy 
—

 
—

 
0.00 

p
 Industrials 

—
 

—
 

a
 Technology 

—
 

—
 

Rel Std Index 
k

 D
efensive 

—
 

—
 

—
 
s

 Consum
er Defensive 

—
 

—
 

—
 
d

 Healthcare 
—

 
—

 
—

 
f

 Utilities 
—

 
—

 

36

O
perations 

Fam
ily: 

Sterling Capital Funds 
Base Currency: 

USD 
Purchase Constraints: 

A 
M

anager: 
M

ark M
ontgom

ery 
Ticker: 

STRDX 
Incept: 

02-01-2018 
Tenure: 

12.1 Years 
ISIN

: 
US85918D6242 

Type: 
M

F 
Objective: 

Grow
th and Incom

e 
M

inim
um

 Initial Purchase: 
$0 

Total Assets: 
$1,625.61 m

il 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 
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T. Row
e Price Instl Large 

Cap G
row

th (U
SD

) 
Perform

ance 01-31-2020 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

2018 
4.96 

6.76 
6.82 

-12.85 
4.32 

2019 
14.68 

3.00 
-1.11 

10.00 
28.49 

2020 
—

 
—

 
—

 
—

2.27 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

18.83 
21.50 

16.54 
16.98 

11.01 
Std 12-31-2019 

28.49 
—

 
15.90 

16.04 
10.93 

Total Return 
18.83 

21.50 
16.54 

16.98 
11.01 

+/- Std Index 
-2.86 

6.96 
4.17 

3.01 
—

 
+/- Cat Index 

-9.11 
1.46 

1.05 
0.99 

—
 

%
 Rank Cat 

83 
13 

7 
6 

N
o. in Cat 

1360 
1219 

1080 
810 

Subsidized 
Unsubsidized 

7-day Yield 02-03-20 
0.00 

—
 

30-day SEC Yield 
—

 
—

 

Perform
ance Disclosure 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

derived from
 a w

eighted average of the three-, five-, and 10-year 
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 
does not guarantee future results. The investm

ent return and 
principal value of an investm

ent w
ill fluctuate; thus an investor's 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

their original cost. 
Current perform

ance m
ay be low

er or higher than return data 
quoted herein. For perform

ance data current to the m
ost recent 

m
onth-end, please call 800-638-8797 or visit 

w
w

w
.trow

eprice.com
. 

Fees and Expenses 
Sales Charges 

Front-End Load %
 

N
A

 
D

eferred Load %
 

N
A

 

Fund Expenses 

M
anagem

ent Fees %
 

12b1 Expense %
 

N
et Expense Ratio %

 
G

ross Expense Ratio %
 

Risk and Return Profile 

M
orningstar Rating

TM
 

M
orningstar Risk 

M
orningstar Return 

0.55 
N

A 
0.56 
0.56 

3 Yr 
5 Yr 

10 Yr 
1219 funds 1080 funds 

810 funds 

5Q
 

5Q
 

5Q
 

Avg 
+Avg 

+Avg 
High 

High 
High 

3 Yr 
5 Yr 

10 Yr 

Standard Deviation 
13.48 

13.88 
14.82 

M
ean 

21.50 
16.54 

16.98 
Sharpe Ratio 

1.39 
1.10 

1.10 

M
PT Statistics 

Alpha 
Beta 
R-Squared 

Standard Index 
Best Fit Index 

M
orningstar US 

Large Grow
th TR 
USD 

5.84 
-0.07 

1.02 
1.00 

84.48 
95.64 

12-M
onth Yield 

—
 

Potential Cap Gains Exp 
44.04%

 

7
 

99 

M
orningstar A

nalyst Rating
TM

 

„
 

09-18-2019 

7
 
7

 
7

 
7

 
99 

98 
99 

99 

O
verall M

orningstar Rating
TM

 

Q
Q
Q
Q
Q

 
1,219 US Fund Large Grow

th 

7
 
7

 
7

 
7

 
99 

98 
97 

99 

Standard Index 
S&

P 500 TR USD 

7
 
7

 
98 

99 

Category Index 
M

orningstar Cat 
Russell 1000 

US Fund Large Grow
th 

Grow
th TR USD 

Investm
ent Style

0
 

Equity 
—

 
Stocks %

 

G
row

th of $10,000 

T. Row
e Price Instl Large Cap 

Grow
th 

69,459 
Category Average 
46,263 
Standard Index 
45,087 

Perform
ance Q

uartile 
_

 
(w

ithin category)
&

 
2009 

14.12 
53.40 
26.94 
16.19 5 
1796 

*
 
*

 
&

 
&

 
2010 

2011 
2012 

2013 

16.38 
16.12 

18.88 
27.26 

16.29 
-1.40 

17.55 
44.44 

1.23 
-3.51 

1.55 
12.05 

-0.42 
-4.04 

2.30 
10.95 

41 
44 

25 
3 

1718 
1683 

1681 
1712 

Portfolio A
nalysis 12-31-2019 

A
sset A

llocation %
 

Cash 
US Stocks 
N

on-US Stocks 
Bonds 
Other/N

ot Clsfd 

N
et %

 

0.65 
91.15 
8.20 
0.00 
0.00 

(
 
&

 
(

 
&

 
&

 
)

 
2014 

2015 
2016 

2017 
2018 

2019 
01-20 

H
istory 

4k 10k

20k

40k

60k
80k
100k

45.05 
N

AV/Price
27.48 

28.89 
29.24 

36.91 
35.70 

44.05 
2.27 

Total Return %
8.72 

10.08 
2.85 

37.82 
4.32 

28.49 
2.31 

+/- Standard Index
-4.97 

8.69 
-9.11 

15.99 
8.70 

-2.99 
0.03 

+/- Category Index
-4.33 

4.41 
-4.22 

7.61 
5.83 

-7.90 
—

 
%

 Rank Cat
66 

7 
52 

3 
7 

80 
1398 

N
o. of Funds in Cat

1710 
1681 

1463 
1363 

1405 
1360 

Long %
 

0.65 
91.15 
8.20 
0.00 
0.00 

Short %
 

0.00 
0.00 
0.00 
0.00 
0.00 

Share Chg 
since 
09-2019 

T
 

Y
 

T
 

T
 

T
 

Share 
Am

ount 

8 m
il 

668,000 
5 m

il 
727,580 

5 m
il 

Y
 

2 m
il 

T
 

2 m
il 

T
 

2 m
il 

T
 

2 m
il 

T
 

287,534 

T
 

8 m
il 

T
 

2 m
il 

T
 

1 m
il 

T
 

2 m
il 

Y
 

549,617 

Holdings : 
63 Total Stocks , 0 Total Fixed-Incom

e, 
33%

 Turnover Ratio 

M
icrosoft Corp 

Am
azon.com

 Inc 
Facebook Inc A 
Alphabet Inc A 
Visa Inc Class A 

Boeing Co 
Apple Inc 
Alibaba Group Holding Ltd ADR 
Global Paym

ents Inc 
Alphabet Inc Class C 

Tencent Holdings Ltd ADR 
Stryker Corp 
Intuit Inc 
Cigna Corp 
Intuitive Surgical Inc 

Total 
100.00 

Equity Style 
Portfolio Statistics 

Value
Blend

Grow
th

LargeMidSmall

P/E Ratio TTM
 

P/C Ratio TTM
 

P/B Ratio TTM
 

100.00 
0.00 

Port 
Rel 

Rel 
Avg 

Index 
Cat 

30.8 
1.39 

1.06 
20.6 

1.46 
1.03 

6.0 
1.78 

0.98 
Geo Avg M

kt Cap 183654 
1.45 

0.97 
$m

il 

Fixed-Incom
e Style 

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity 

—
 

Avg Eff Duration 
—

 
Avg W

td Coupon 
—

 
Avg W

td Price 
—

 

Credit Q
uality B

reakdow
n —

 
Bond %

 

AAA 
—

 
AA 

—
 

A
—

 

BBB 
—

 
BB 

—
 

B
—

 

Below
 B 

—
 

N
R 

—
 

Regional Exposure 
Stocks %

 
Rel Std Index 

Am
ericas 

92.2 
0.93 

Greater Europe 
1.4 

1.63 
Greater Asia 

6.4 
129.61 

Stocks %
 

27.4 
0.6 

17.7 
8.4 
0.7 

53.8 
21.0 

0.6 
8.6 

23.6 

18.8 
1.8 

14.9 
2.0 

N
et Assets 

%
 

7.80 
7.63 
6.41 
6.02 
5.31 

4.47 
3.43 
2.74 
2.64 
2.38 

2.37 
2.18 
2.08 
2.03 
2.01 

Rel Std Index 

0.90 
0.28 
1.83 
0.53 
0.24 

1.21 
2.00 
0.15 
0.90 
1.15 

0.75 
0.24 
1.07 
0.56 
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 Cyclical 

r
 Basic M

aterials 
t

 Consum
er Cyclical 

y
 Financial Services 

u
 Real Estate 

j
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i
 Com

m
unication Services 

o
 Energy 

p
 Industrials 

a
 Technology 

k
 D

efensive 

s
 Consum

er Defensive 
d

 Healthcare 
f

 Utilities 

O
perations 

Fam
ily: 

T. Row
e Price 

Base Currency: 
USD 

Purchase Constraints: 
A 

M
anager: 

Taym
our Tam

addon 
Ticker: 

TRLGX 
Incept: 

10-31-2001 
Tenure: 

3.1 Years 
ISIN

: 
US45775L4086 
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M

F 
Objective: 
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th 

M
inim

um
 Initial Purchase: 

$1 m
il 

Total Assets: 
$17,023.25 m

il 
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Category Index 
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orningstar Cat 

Q
Q
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Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2015 Inv (U

SD
) 

Perform
ance 01-31-2020 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %
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2018 
-0.52 

0.52 
1.76 

-4.65 
-2.97 

2019 
6.49 

3.05 
1.38 

3.20 
14.81 

2020 
—

 
—

 
—

 
—

0.66 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

11.39 
7.29 

5.71 
7.50 

6.26 
Std 12-31-2019 

14.81 
—

 
5.59 

7.25 
6.25 

Total Return 
11.39 

7.29 
5.71 

7.50 
6.26 

+/- Std Index 
-1.15 

-1.17 
-1.14 

-0.40 
—

 
+/- Cat Index 

-0.68 
-0.24 

-0.07 
0.11 

—
 

%
 Rank Cat 

47 
35 

43 
33 

)
N

o. in Cat 
128 

100 
73 

47 
2009 

Subsidized 
Unsubsidized 

11.31 
7-day Yield 

—
 

—
 

21.30 
30-day SEC Yield 01-31-20 

2.41 
2.41 

-0.47 
Perform

ance Disclosure 
0.08 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

76 
derived from

 a w
eighted average of the three-, five-, and 10-year 

153
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

100 US Fund Target-Date 
Tgt Risk TR USD 

4
 

41 

&
 

2011 

12.30 
1.71 
1.12 

-1.19 
19 

157 

2015 

4
 

47 

&
 

2014 

15.29 
6.56 
1.67 
1.01 3 
182 

Long %
 

2.34 
21.75 
14.74 
60.92 
0.27 

Lifetim
e M

od 2015 
2015 

TR USD 
Investm

ent Style
0

 
Fixed-Incom
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Bond %
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row

th of $10,000 

Vanguard Target Retirem
ent 

2015 Inv 
24,585 
Category Average 
22,562 
Standard Index 
23,721 

Perform
ance Q
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_
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ithin category) 

01-20 
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N

AV/Price 

H
istory 

0.66 
Total Return %

 

0.92 
+/- Standard Index 

-0.06 
+/- Category Index 
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%
 Rank Cat 
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N

o. of Funds in Cat 
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et Assets 
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39 

*
 

2010 

12.42 
12.47 

0.14 
-0.42 

34 
149 

4
 

42 

*
 

2012 

13.38 
11.37 
-0.68 
-0.13 

34 
154 

4
 

44 

&
 

2013 

14.77 
13.00 
-1.31 
2.50 

21 
178 

4
 

50 

&
 

2015 

14.23 
-0.46 
1.33 
1.26 

11 
158 

4
 

53 

(
 

2016 

14.51 
6.16 

-2.41 
-0.94 

56 
131 

4
 

55 

*
 

2017 

15.33 
11.50 
-3.15 
0.11 

44 
122 

4
 

60 

&
 

2018 

13.86 
-2.97 
1.78 
0.56 

20 
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4
 

61 

(
 

2019 

15.18 
14.81 
-4.22 
-1.48 
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does not guarantee future results. The investm
ent return and 
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shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.34 

their original cost. 
US Stocks 

21.75 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
14.74 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

60.91 
m

onth-end, please call 800-662-7447 or visit w
w

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.27 

principal value of an investm
ent w

ill fluctuate; thus an investor's 
Share Chg

Short %
 

Share 
Holdings : 

Fees and Expenses 
Total 

100.00 
100.01 

Sales Charges 

since 
Am

ount 
9,528 Total Stocks , 16,572 Total Fixed-Incom

e, 
%

0.00 
11-2019 

10%
 Turnover Ratio

0.00 
T

 
497 m

il 
Vanguard Total Bond M

arket II Idx 
34.51

0.00 
Y

 
44 m

il 
Vanguard Total Stock M

kt Idx Inv 
21.97

0.01 
0.00 

Y
 

133 m
il 

Vanguard Total Intl Stock Index Inv 
14.96 

T
 

207 m
il 

Vanguard Total Intl Bd Idx Investor 
14.79

0.01 
T

 
88 m

il 
Vanguard Shrt-Term

 Infl-Prot Sec I 
13.74 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel
Front-End Load %

 
N

A
 

Value
Blend
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th

LargeMidSmall

Avg 
Index 

Cat 
Sector W

eightings 
Stocks %

 
Rel Std Index 

D
eferred Load %

 
N

A
 

P/E Ratio TTM
 

19.2 
1.05 

0.96 
h

 Cyclical 
36.5 

0.91
P/C Ratio TTM

 
11.8 

1.04 
0.97 

Fund Expenses 
r

 Basic M
aterials 

4.5 
0.97

P/B Ratio TTM
 

2.3 
1.07 

0.91 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

46950 
1.26 

0.74 
t

 Consum
er Cyclical 

10.3 
1.06 

12b1 Expense %
 

N
A 

$m
il 

y
 Financial Services 

17.5 
0.99 

u
 Real Estate 

4.2 
0.52

N
et Expense Ratio %

 
0.13 

Fixed-Incom
e Style

G
ross Expense Ratio %

 
0.13 

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity 

7.43 
j

 Sensitive 
40.3 

1.09 

Risk and Return Profile 
Avg Eff Duration 

5.92 
i

 Com
m

unication Services 
8.5 

1.23 
Avg W

td Coupon 
2.34 

100 funds 
73 funds 

47 funds 
Avg W

td Price 
107.38 

p
 Industrials 

11.7 
1.03 

3 Yr 
5 Yr 

10 Yr 
o

 Energy 
4.9 

0.93 

M
orningstar Rating

TM
 

3Q
 

3Q
 

4Q
a

 Technology 
15.2 

1.14 
M

orningstar Risk 
-Avg 

-Avg 
-Avg 

k
 D

efensive 
23.2 

1.01
M

orningstar Return 
Avg 

Avg 
Avg 

Credit Q
uality B

reakdow
n 11-30-2019 

Bond %
 
s

 Consum
er Defensive 

7.8 
0.98

AAA 
62.46

3 Yr 
5 Yr 

10 Yr 
d

 Healthcare 
12.2 

1.09
AA 

8.25
Standard Deviation 

4.56 
5.09 

6.58 
f

 Utilities 
3.2 

0.84
A 

12.29 
M

ean 
7.29 

5.71 
7.50 

BBB 
17.01

Sharpe Ratio 
1.19 

0.90 
1.04 

BB 
0.00 

B 
0.00

M
PT Statistics 

Standard Index 
Best Fit Index 
M

orningstar 
Below

 B 
0.00 

Lifetim
e M
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N

R 
0.00

TR USD 
Alpha 

1.06 
0.42 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
0.66 

0.80 
Am

ericas 
63.6 

1.02 
R-Squared 

94.95 
98.89 

Greater Europe 
18.5 

1.01 
12-M

onth Yield 
2.42%

 
Greater Asia 

18.0 
0.92 

Potential Cap Gains Exp 
24.62%
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Base Currency: 
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Purchase Constraints: 

—
 

M
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Ticker: 
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Incept: 
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Tenure: 
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: 
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F 
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il 
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Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
67 

2018 
-0.54 

0.61 
2.36 

-6.50 
-4.24 

2019 
7.82 

3.21 
1.19 

4.46 
17.63 

2020 
—

 
—

 
—

 
—

0.22 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

12.58 
8.25 

6.53 
8.29 

6.45 
Std 12-31-2019 

17.63 
—

 
6.42 

8.03 
6.48 

Total Return 
12.58 

8.25 
6.53 

8.29 
6.45 

+/- Std Index 
0.04 

-0.21 
-0.32 

0.38 
—

 
+/- Cat Index 

-0.31 
0.13 

0.24 
0.25 

—
 

%
 Rank Cat 

21 
14 

15 
9 

(
N

o. in Cat 
230 

196 
153 

93 
2009 

Subsidized 
Unsubsidized 

19.96 
7-day Yield 

—
 

—
 

23.10 
30-day SEC Yield 01-31-20 

2.38 
2.38 

1.32 
Perform

ance Disclosure 
-1.03 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

66 
derived from

 a w
eighted average of the three-, five-, and 10-year 

212
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

196 US Fund Target-Date 
Tgt Risk TR USD 

4
 

61 

*
 

2011 

21.69 
0.60 
0.01 

-1.14 
32 

205 

2020 

4
 

59 

&
 

2014 

28.46 
7.11 
2.22 
1.24 1 
228 

Long %
 

2.01 
30.13 
20.27 
47.35 
0.24 

Lifetim
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Category Average 
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23,388 

Perform
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01-20 
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N
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istory 
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Total Return %
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+/- Standard Index 

-0.45 
+/- Category Index 

—
 

%
 Rank Cat 
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N

o. of Funds in Cat 
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2010 

22.10 
13.12 

0.79 
-0.89 

35 
203 

4
 

63 

*
 

2012 

23.83 
12.35 

0.31 
-0.18 

36 
208 

4
 

62 

&
 

2013 

27.11 
15.85 

1.54 
2.87 

18 
222 

4
 

58 

&
 

2015 

27.15 
-0.68 
1.11 
1.20 

23 
237 

4
 

56 

*
 

2016 

28.26 
6.95 

-1.62 
-0.71 

29 
221 

4
 

54 

&
 

2017 

31.38 
14.08 
-0.58 
1.29 

17 
234 

4
 

51 

*
 

2018 

28.63 
-4.24 
0.52 

-0.08 
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2019 
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17.63 
-1.39 
-0.10 
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hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
2.01 

their original cost. 
US Stocks 

30.13 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
20.27 

quoted herein. For perform
ance data current to the m

ost recent 
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47.35 
m

onth-end, please call 800-662-7447 or visit w
w

w
.vanguard.com
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Other/N

ot Clsfd 
0.24 

principal value of an investm
ent w

ill fluctuate; thus an investor's 
Share Chg

Short %
 

Share 
Holdings : 

Fees and Expenses 
Total 

100.00 
100.01 

Sales Charges 

since 
Am

ount 
9,855 Total Stocks , 16,373 Total Fixed-Incom

e, 
%

0.00 
11-2019 

13%
 Turnover Ratio

0.00 
Y
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Vanguard Total Stock M
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30.45
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T

 
894 m

il 
Vanguard Total Bond M
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0.01 
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Y
 

389 m
il 
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T
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il 

Vanguard Total Intl Bd Idx Investor 
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0.01 
T
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 Infl-Prot Sec I 
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0.95 
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0.92 
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 Sensitive 
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1.09 

Risk and Return Profile 
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6.00 
6.40 

7.77 
f

 Utilities 
3.2 

0.84
A 
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0.51 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
0.88 

0.78 
Am

ericas 
63.7 

1.03 
R-Squared 

98.59 
99.09 

Greater Europe 
18.4 

1.00 
12-M

onth Yield 
2.39%

 
Greater Asia 

17.9 
0.91 

Potential Cap Gains Exp 
24.86%
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ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VTW

N
X 

Incept: 
06-07-2006 

Tenure: 
7.0 Years 

ISIN
: 

US92202E8057 
Type: 

M
F 

Objective: 
Grow

th and Incom
e 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$33,719.08 m
il 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 
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orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q
Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2025 Inv (U

SD
) 

Perform
ance 01-31-2020 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
75 

2018 
-0.59 

0.65 
2.76 

-7.74 
-5.15 

2019 
8.82 

3.35 
1.10 

5.22 
19.63 

2020 
—

 
—

 
—

 
—

0.00 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

13.49 
8.95 

7.12 
8.87 

6.94 
Std 12-31-2019 

19.63 
—

 
6.99 

8.59 
6.98 

Total Return 
13.49 

8.95 
7.12 

8.87 
6.94 

+/- Std Index 
0.95 

0.50 
0.27 

0.96 
—

 
+/- Cat Index 

-0.06 
0.20 

0.24 
0.13 

—
 

%
 Rank Cat 

18 
14 

13 
12 

)
N

o. in Cat 
232 

197 
157 

83 
2009 

Subsidized 
Unsubsidized 

11.32 
7-day Yield 

—
 

—
 

24.81 
30-day SEC Yield 01-31-20 

2.37 
2.37 

3.04 
Perform

ance Disclosure 
-2.36 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

78 
derived from

 a w
eighted average of the three-, five-, and 10-year 

127
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

197 US Fund Target-Date 
Tgt Risk TR USD 

4
 

68 

&
 

2011 

12.27 
-0.37 
-0.96 
-0.61 

16 
145 

2025 

4
 

67 

&
 

2014 

16.53 
7.17 
2.28 
1.13 4 
185 

Long %
 

1.79 
36.03 
24.14 
37.81 
0.23 

Lifetim
e M

od 2025 
2025 

TR USD 
Investm

ent Style
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Equity 

—
 

Stocks %
 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2025 Inv 
28,468 
Category Average 
26,334 
Standard Index 
23,041 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

01-20 

19.84 
N

AV/Price 

H
istory 

0.00 
Total Return %

 

0.26 
+/- Standard Index 

-0.43 
+/- Category Index 

—
 

%
 Rank Cat 

235 
N

o. of Funds in Cat 

N
et Assets 

4
 

73 

*
 

2010 

12.62 
13.84 

1.50 
-1.32 

37 
131 

4
 

70 

*
 

2012 

13.59 
13.29 

1.25 
-0.37 

43 
154 

4
 

69 

&
 

2013 

15.75 
18.14 

3.83 
1.87 

24 
181 

4
 

66 

&
 

2015 

15.62 
-0.85 
0.94 
1.21 

24 
206 

4
 

64 

&
 

2016 

16.35 
7.48 

-1.09 
-0.91 

23 
195 

4
 

62 

&
 

2017 

18.50 
15.94 

1.28 
1.40 

21 
208 

4
 

61 

*
 

2018 

17.01 
-5.15 
-0.39 
-0.25 

42 
226 

4
 

60 

&
 

2019 

19.84 
19.63 

0.60 
0.26 

22 
232 
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Portfolio A
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does not guarantee future results. The investm
ent return and 

A
sset A

llocation %
 

N
et %

 

shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
1.79 

their original cost. 
US Stocks 

36.03 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
24.14 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

37.80 
m

onth-end, please call 800-662-7447 or visit w
w

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.23 

principal value of an investm
ent w

ill fluctuate; thus an investor's 
Share Chg

Short %
 

Share 
Holdings : 

Fees and Expenses 
Total 

100.00 
100.01 

Sales Charges 

since 
Am

ount 
10,044 Total Stocks , 16,268 Total Fixed-Incom

e, 
%

0.00 
11-2019 

11%
 Turnover Ratio

0.00 
Y

 
213 m

il 
Vanguard Total Stock M

kt Idx Inv 
36.41

0.00 
1,177 m

il 
Vanguard Total Bond M

arket II Idx 
27.77

0.01 
T

 
0.00 

T
 

641 m
il 

Vanguard Total Intl Stock Index Inv 
24.51 

T
 

467 m
il 

Vanguard Total Intl Bd Idx Investor 
11.32

0.01 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel 
Sector W

eightings 
Stocks %

 
Rel Std Index 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

Avg 
Index 

Cat 
h

 Cyclical 
36.5 

0.91 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
19.2 

1.05 
0.96 

r
 Basic M

aterials 
4.5 

0.97
P/C Ratio TTM

 
11.8 

1.04 
0.93 

t
 Consum

er Cyclical 
10.3 

1.06
Fund Expenses 

P/B Ratio TTM
 

2.3 
1.08 

0.90 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

47087 
1.27 

0.72 
y

 Financial Services 
17.5 

0.99 
$m

il 
u

 Real Estate 
4.2 

0.52
12b1 Expense %

 
N

A 
N

et Expense Ratio %
 

0.13 
j

 Sensitive 
40.3 

1.09
Fixed-Incom

e Style
G

ross Expense Ratio %
 

0.13 
Ltd

M
od

Ext

HighMedLow

Avg Eff M
aturity 

8.77 
i

 Com
m

unication Services 
8.6 

1.23 
Risk and Return Profile 

Avg Eff Duration 
6.85 

o
 Energy 

4.9 
0.93 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
2.89 

p
 Industrials 

11.7 
1.03 

197 funds 
157 funds 

83 funds 
Avg W

td Price 
106.62 

a
 Technology 

15.2 
1.14 

M
orningstar Rating

TM
 

4Q
 

4Q
 

5Q
 

k
 D

efensive 
23.2 

1.01
M

orningstar Risk 
+Avg 

Avg 
Avg 

s
 Consum

er Defensive 
7.8 

0.98
M

orningstar Return 
+Avg 

+Avg 
+Avg 

Credit Q
uality B

reakdow
n 11-30-2019 

Bond %
 
d

 Healthcare 
12.2 

1.09
AAA 

52.54
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

3.2 
0.84

AA 
10.29

Standard Deviation 
7.04 

7.36 
8.79 

A 
15.53 

M
ean 

8.95 
7.12 

8.87 
BBB 

21.64
Sharpe Ratio 

1.01 
0.82 

0.94 
BB 

0.00 
B 

0.00
M

PT Statistics 
Standard Index 

Best Fit Index 
M

orningstar 
Below

 B 
0.00 

Lifetim
e M

od 2030 
N

R 
0.00

TR USD 
Alpha 

0.23 
0.19 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
1.04 

0.92 
Am

ericas 
63.8 

1.03 
R-Squared 

99.14 
99.33 

Greater Europe 
18.4 

1.00 
12-M

onth Yield 
2.37%

 
Greater Asia 

17.8 
0.91 

Potential Cap Gains Exp 
27.33%
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O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VTTVX 

Incept: 
10-27-2003 

Tenure: 
7.0 Years 

ISIN
: 

US92202E4098 
Type: 

M
F 

Objective: 
Grow

th and Incom
e 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$46,628.48 m
il 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 
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 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
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M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2030 Inv (U

SD
) 

Perform
ance 01-31-2020 

4
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
82 

2018 
-0.56 

0.78 
3.09 

-8.86 
-5.86 

2019 
9.54 

3.41 
0.89 

5.95 
21.07 

2020 
—

 
—

 
—

 
—

-0.25 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

13.97 
9.44 

7.55 
9.37 

6.85 
Std 12-31-2019 

21.07 
—

 
7.41 

9.07 
6.91 

Total Return 
13.97 

9.44 
7.55 

9.37 
6.85 

+/- Std Index 
1.43 

0.98 
0.70 

1.46 
—

 
+/- Cat Index 

-0.05 
0.07 

0.05 
-0.02 

—
 

%
 Rank Cat 

26 
23 

25 
18 

(
N

o. in Cat 
241 

207 
164 

95 
2009 

Subsidized 
Unsubsidized 

19.31 
7-day Yield 

—
 

—
 

26.72 
30-day SEC Yield 01-31-20 

2.34 
2.34 

4.95 
Perform

ance Disclosure 
-2.89 

The Overall M
orningstar Rating is based on risk-adjusted returns, 

74 
derived from

 a w
eighted average of the three-, five-, and 10-year 

200
(if applicable) M

orningstar m
etrics. 

The perform
ance data quoted represents past perform

ance and 

207 US Fund Target-Date 
Tgt Risk TR USD 

4
 

75 

&
 

2011 

20.92 
-1.27 
-1.86 
-0.04 

22 
205 

2030 

4
 

74 

&
 

2014 

29.04 
7.17 
2.28 
1.16 5 
228 

Long %
 

1.68 
40.46 
27.11 
30.56 
0.19 

Lifetim
e M

od 2030 
2030 

TR USD 
Investm

ent Style
0

 
Equity 

—
 

Stocks %
 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2030 Inv 
30,124 
Category Average 
27,249 
Standard Index 
22,716 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

01-20 

36.36 
N

AV/Price 

-0.25 
Total Return %

 

H
istory 

0.01 
+/- Standard Index 

-0.24 
+/- Category Index 

—
 

%
 Rank Cat 

244 
N

o. of Funds in Cat 

N
et Assets 

4
 

81 

*
 

2010 

21.68 
14.43 

2.10 
-1.60 

33 
200 

4
 

78 

*
 

2012 

23.38 
14.24 

2.20 
-0.43 

38 
208 

4
 

76 

&
 

2013 

27.64 
20.49 

6.18 
0.85 

25 
222 

4
 

73 

*
 

2015 

27.72 
-1.03 
0.76 
1.27 

31 
237 

4
 

71 

*
 

2016 

29.20 
7.85 

-0.72 
-1.41 

32 
221 

4
 

70 

*
 

2017 

33.63 
17.52 

2.87 
0.93 

34 
234 

4
 

68 

*
 

2018 

30.82 
-5.86 
-1.10 
-0.03 

37 
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4
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2019 

36.45 
21.07 

2.05 
-0.17 

32 
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Portfolio A
nalysis 12-31-2019

does not guarantee future results. The investm
ent return and 

A
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llocation %
 

N
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shares, w
hen sold or redeem

ed, m
ay be w

orth m
ore or less than 

Cash 
1.68 

their original cost. 
US Stocks 

40.46 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
27.11 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

30.56 
m

onth-end, please call 800-662-7447 or visit w
w

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.19 

principal value of an investm
ent w

ill fluctuate; thus an investor's 
Share Chg

Short %
 

Share 
Holdings : 

Fees and Expenses 
Total 

100.00 
100.00 

Sales Charges 

since 
Am

ount 
10,122 Total Stocks , 16,045 Total Fixed-Incom

e, 
%

0.00 
11-2019 

8%
 Turnover Ratio

0.00 
Y

 
214 m

il 
Vanguard Total Stock M
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40.89

0.00 
641 m

il 
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27.52
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il 
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T
 

333 m
il 
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Portfolio Statistics 

Port 
Rel 
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eightings 
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Front-End Load %
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D
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1.04 
0.92 
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Fund Expenses 
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1.08 
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M
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ent Fees %
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1.27 
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il 
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0.52
12b1 Expense %

 
N
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N
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 Sensitive 
40.3 
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G

ross Expense Ratio %
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m
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Risk and Return Profile 

Avg Eff Duration 
6.85 

o
 Energy 

4.9 
0.93 
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Avg W
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1.03 
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1.14 
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23.2 
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M
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M

orningstar Return 
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+Avg 
+Avg 

Credit Q
uality B

reakdow
n 11-30-2019 

Bond %
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 Healthcare 
12.2 

1.09
AAA 

52.66
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

3.2 
0.84

AA 
10.23

Standard Deviation 
7.92 

8.22 
9.77 

A 
15.49 

M
ean 

9.44 
7.55 

9.37 
BBB 

21.62
Sharpe Ratio 

0.96 
0.79 

0.91 
BB 

0.00 
B 

0.00
M

PT Statistics 
Standard Index 

Best Fit Index 
M

orningstar 
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 B 
0.00 

Lifetim
e M

od 2035 
N

R 
0.00

TR USD 
Alpha 

-0.12 
0.45 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
1.17 

0.89 
Am

ericas 
63.8 

1.03 
R-Squared 

99.18 
99.35 

Greater Europe 
18.4 

1.00 
12-M

onth Yield 
2.39%

 
Greater Asia 

17.8 
0.91 

Potential Cap Gains Exp 
27.28%

 

41

O
perations 

Fam
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Vanguard 
Base Currency: 

USD 
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—
 

M
anager: 

M
ultiple 

Ticker: 
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Incept: 
06-07-2006 

Tenure: 
7.0 Years 

ISIN
: 

US92202E8883 
Type: 

M
F 

Objective: 
Grow

th and Incom
e 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$41,570.68 m
il 

©
2020 M

orningstar. All Rights Reserved. Unless otherw
ise provided in a separate agreem

ent, you m
ay use this report only in the country in w

hich its original distributor is based. The inform
ation, data, analyses and 

opinions contained herein (1) include the confidential and proprietary inform
ation of M

orningstar, (2) m
ay include, or be derived from

, account inform
ation provided by your financial advisor w

hich cannot be verified by 
ß

®
 

M
orningstar, (3) m

ay not be copied or redistributed, (4) do not constitute investm
ent advice offered by M

orningstar, (5) are provided solely for inform
ational purposes and therefore are not an offer to buy or sell a security, 

and (6) are not w
arranted to be correct, com

plete or accurate. Except as otherw
ise required by law

, M
orningstar shall not be responsible for any trading decisions, dam

ages or other losses resulting from
, or related to, this 

inform
ation, data, analyses or opinions or their use. Opinions expressed are as of the date w

ritten and are subject to change w
ithout notice. Investm

ent research is produced and issued by subsidiaries of M
orningstar, Inc. 

including, but not lim
ited to, M

orningstar Research Services LLC, registered w
ith and governed by the U.S. Securities and Exchange Com

m
ission. This report is supplem

ental sales literature. If applicable it m
ust be preceded 

or accom
panied by a prospectus, or equivalent, and disclosure statem

ent. Please see im
portant disclosures at the end of this report. 
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Perform
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Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %
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2018 
-0.58 

0.83 
3.47 

-9.93 
-6.58 

2019 
10.20 

3.42 
0.70 

6.68 
22.44 

2020 
—

 
—

 
—

 
—

-0.49 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

14.42 
9.90 

7.97 
9.85 

7.55 
Std 12-31-2019 

22.44 
—

 
7.81 

9.54 
7.63 

Total Return 
14.42 

9.90 
7.97 

9.85 
7.55 

+/- Std Index 
1.88 

1.44 
1.12 

1.94 
—

 
+/- Cat Index 

0.21 
0.08 

-0.01 
0.04 

—
 

%
 Rank Cat 

34 
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16 

(
N

o. in Cat 
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