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FIRST QUARTER 2020 MARKETS AND ECONOMIC UPDATE 

CORONAVIRUS – MANAGING EVENT RISK 
The communication around the Coronavirus has been extensive and the uncertainty surrounding this event has created elevated levels of market 
volatility. Market corrections and periods of high volatility are not historically uncommon, but they can still be unsettling. We would like to highlight 
that major market corrections (Bear Markets), defined as equity market declines of 20.0% or greater, have been a relatively frequent occurrence 
in modern times. The following chart provides an extensive history of these corrections and corresponding equity market reactions. 
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1 Crash of 1929 - Excessive leverage, irrational exuberance Sep 1929 -86% 32 Jul 1926 152% 37 
2 1937 Fed Tightening - Premature policy tightening Mar 1937 -60% 61 Mar 1935 129% 23 
3 Post WWII Crash - Post-war demobilization, recession fears May 1946 -30% 36 Apr 1942 158% 49 
4 Eisenhower Recession - Worldwide recession Aug 1956 -22% 14 Jun 1949 267% 85 
5 Flash Crash of 1962 - Flash crash, Cuban Missile Crisis Dec 1961 -28% 6 Oct 1960 39% 13 
6 1966 Financial Crisis - Credit crunch Feb 1966 -22% 7 Oct 1962 76% 39 
7 Tech Crash of 1970 - Economic overheating, civil unrest Nov 1968 -36% 17 Oct 1966 48% 25 
8 Stagflation - OPEC oil embargo Jan 1973 -48% 20 May 1970 74% 31 
9 Volcker Tightening - Whip Inflation Now Nov 1980 -27% 20 Mar 1978 62% 32 
10 1987 Crash - Program trading, overheating markets Aug 1987 -34% 3 Aug 1982 229% 60 
11 Tech Bubble - Extreme valuations, .com boom/bust Mar 2000 -49% 30 Oct 1990 417% 113 
12 Global Financial Crisis - Leverage/housing, Lehman collapse Oct 2007 -57% 17 Oct 2002 101% 60 
13 Global Slowdown - COVID-19, oil price war Feb 2020 -24% 1 Mar 2009 401% 132 
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The specific catalyst or event leading to market corrections varies significantly as evidenced in the table above, but the market impact has been 
relatively short in duration. The chart indicates that even in the sharpest corrections equity markets tend to recover quickly. In many cases, 
corrections are followed by what are often referred to as “V-shaped” rallies that take less than a year to recoup losses. The vast majority of 
corrections were reversed between one and three years. In fact, in modern history, we have only seen one Bear Market that extended longer than 
three years. Certainly, there have been periods of losses, but over the long term the market has trended upward. 

These events reaffirm why it is important for investors to properly align their investment horizon with the level of risk in their portfolios. Those with 
long term investment horizons should avoid getting overly reactive to short term market events. Investors with shorter investment horizons should 
be invested in diversified portfolios designed to minimize the impact of these events. Professionally managed target date funds are designed to 
specifically address this issue of matching investor horizons with portfolio diversification and appropriate risk management. 

GLOBAL ECONOMIC LANDSCAPE 
› During 1Q20 the global economy faced a shock unprecedented in modern economic history. A viral outbreak (COVID-19) that initiated in China 

spread swiftly across the globe bringing substantial loss of life and commerce. Global governments were forced to shut down large sections 
of their economies with billions of people directed to stay home to fight the spread of the virus. Economic visibility had largely disappeared by 
the end of the quarter, leaving any near-term forecasts without merit. 

› Monetary and fiscal policy makers in the US took decisive and unprecedented actions in an attempt to provide liquidity to financial markets 
and place a floor under the economy. The Federal Reserve (Fed) dropped short-term rates by 1.50% to zero and announced they would 
purchase unlimited amounts of Treasury Bonds and Agency Mortgage-Backed Securities. Lawmakers in Washington passed a stimulus 
package of spending and tax breaks that totaled over $2 trillion, or roughly 10% of GDP. 

› Monetary and fiscal reactions to COVID-19 were global in scope. In addition to unprecedented developed market stimulus, 20 out of 26 
countries in the MSCI Emerging Market Index cut interest rates during the quarter. Total annualized stimulus, estimated at $7 trillion at quarter-
end, is on the way to $12 trillion. 

› Economic data is just beginning to show the effects of a nationally mandated shutdown of all non-essential business. Initial jobless claims for 
the week of March 21st jumped to 3.3 million. For perspective, this was over four times the previous record high of 695,000 in 1982. 
The subsequent weekly jobless claims number dwarfed that brief record, coming in at 6.6 million. The St. Louis Fed estimates a Q2 
unemployment rate of over 32% with total unemployed at 53 million all less than three months after the US economy was operating at historic 
low unemployment. 

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed 
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change. 
©Hyas Group, 2020 
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GLOBAL FINANCIAL MARKETS 
› Disruptions in the US Treasury markets forced the Fed to commit to unlimited purchases. In the last two weeks of March, the Fed purchased 

over $630 billion in Treasury securities and another $300 billion in repo operations. To put this into perspective, the Fed purchased more 
securities in the last two weeks of March than the entirety of the QE2 program in the great recession. The sudden rush for liquidity pushed 
yields down across the full length of the yield curve. At a brief point in time, the entire Treasury curve traded at yields below 1%. 

› Domestic equity markets fell as much as 30% from their February highs and volatility soared to near all-time highs. The S&P 500 Index rose or 
fell at least 4% in eight consecutive sessions, the longest streak in history. The average country return in the MSCI Emerging Market Index 
declined just over 30% with seven countries seeing peak-to-trough declines greater than 50% for the quarter. 

› Crude oil prices collapsed from over $60 per barrel at the beginning of the year to $20 by the end of the first quarter. Oil prices were caught 
in the perfect storm of collapsing global demand and higher supply. Unprecedented global restrictions, including stay-at-home orders and 
social distancing, led to sharp declines in usage during the quarter. At the same time, OPEC members failed to reach agreements on production 
limits. Saudi Arabia responded by ramping up production to near maximum capacity. The sharp decline in prices places extreme pressure on 
the US shale oil producers who were already going through significant balance sheet restructuring. 

This report is being provided for informational purposed only. The information and opinions presented in this report do not constitute investment advice and have been obtained from sources believed 
by Hyas Group to be reliable. Hyas Group makes no representation as to their accuracy or completeness. All opinions expressed herein are subject to change. 
©Hyas Group, 2020 
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1Q2020 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 
-701,000 

4.4% 

7.3 

$28.62 

5-Yr High 5-Yr Low 
351,000 -701,000 

5.5% 3.5% 

13.5 6.6 

$28.62 $24.88 

5-Yr Avg. 
189,850 

4.3% 

10.0 

$26.60 

Date 
Mar-20 

Mar-20 

Mar-20 

Mar-20 

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

Spot Oil 

Case-Shiller Home Price Index 

Medical Care CPI 

Recent 
$2.20 

$29.21 

220.8 

514.3 

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

$70.98 $29.21 

220.8 176.4 

514.3 445.9 

% Off Peak 
-23.7% 

-58.8% 

25.2%* 

15.3%* 

Date 
Mar-20 

Mar-20 

Jan-20 

Mar-20 
Source: Federal Reserve Bank of St. Louis and Bureau of Labor Statistics *% Off Low 
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3/31/2020 3/31/2019 

2.40% 2.44% 2.40% 
2.27% 2.21% 2.23% 

2.63% 
2.41% 2.31% 

1.15% 

0.70% 

0.11% 0.15% 
0.37% 0.29% 0.17% 0.23% 

0.55% 

1Q2020 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 

0.64% 0.64% 
3.15% 
0.84% 
5.25% 

20.90% 
1.69% 

-3.14% 
2.82% 
-0.21% 
-0.49% 
-12.68% 
-0.33% 
-2.68% 
-9.48% 

2.34% 
8.93% 
2.64% 
9.02% 

32.64% 
6.85% 
5.10% 
7.03% 
2.79% 
5.07% 

-6.94% 
4.20% 
0.74% 
-2.89% 

1.75% 
4.82% 
1.96% 
4.15% 
13.41% 
3.46% 
4.19% 
4.04% 
2.35% 
5.19% 
0.77% 
3.55% 
2.57% 
1.51% 

1.12% 
3.36% 
1.32% 
2.78% 
7.33% 
2.67% 
3.28% 
2.94% 
1.99% 
4.09% 
2.78% 
2.64% 
2.04% 
3.28% 

0.60% 
3.88% 
0.74% 
2.86% 
8.96% 
3.48% 
4.75% 
3.28% 
2.47% 
5.25% 
5.64% 
2.47% 
1.39% 
5.09% 

3.15% 
0.84% 
5.25% 

20.90% 
1.69% 

-3.14% 
2.82% 
-0.21% 
-0.49% 
-12.68% 
-0.33% 
-2.68% 
-9.48% 

4.00% 

3.00% 

2.00% 

1.00% 

0.00% 
0.05% 

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 

2.81% 

2.43% 

1.35% 

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

3% 

32% 

4% 

3% 

9% 

11% 

15% 

21% 

0.64 

1.26 

1.63 

3.96 

9.36 

3% 

11% 

18% 

0% 

0% 

0% 

68% 30+ yrs AAA US Government 47% 
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 

17.94 NR 1-3 yrs. Other 4% 

0% 30% 60% 90% 0% 20% 40% 0% 50% 0.00 10.00 20.00 
Average Credit Quality AA Duration 6.22 yrs. 

Source: Morningstar Source: Morningstar Source: Morningstar Source: Federal Reserve / Bank of America 
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1Q2020 US Equity Market Data 
Sectors Weights/Returns (ranked by quarter performance) Index Performance Data 

Wgt. Sector QTR YTD 1 yr. 
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25% Information Technology -11.93% -11.93% 10.43% 
15% Health Care -12.67% -12.67% -1.01% 
8% Consumer Staples -12.74% -12.74% -0.59% 
4% Utilities -13.50% -13.50% -1.40% 
11% Communication Services -16.95% -16.95% -3.32% 
3% Real Estate -19.21% -19.21% -11.32% 
10% Consumer Discretionary -19.29% -19.29% -10.77% 
2% Materials -26.14% -26.14% -16.57% 
8% Industrials -27.05% -27.05% -19.47% 
11% Financials -31.92% -31.92% -17.15% 
3% Energy -50.45% -50.45% -52.42% 

Wgt. Sector QTR YTD 1 yr. 
12% Health Care -14.35% -14.35% -7.25% 
4% Consumer Staples -18.15% -18.15% -16.56% 

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 

-19.60% -19.60% 
-26.73% 
-14.10% 
-27.07% 
-31.71% 

-20.04% 
-30.61% 
-35.66% 
-25.76% 
-20.90% 
-28.52% 

-6.98% 
-17.17% 
0.91% 

-18.31% 
-24.13% 
-9.45% 

-23.99% 
-29.64% 
-18.58% 
-9.13% 

-23.96% 

5.10% 
-2.18% 
11.32% 
-0.81% 
-5.97% 
6.53% 

-4.64% 
-9.51% 
0.10% 
4.00% 
-4.28% 

6.73% 
1.90% 

10.36% 
1.85% 

-0.76% 
5.61% 

-0.25% 
-2.42% 
1.70% 
5.77% 
-1.42% 

10.53% 
7.67% 
12.97% 
8.77% 
7.22% 

10.89% 
6.90% 
4.79% 
8.89% 
10.15% 
6.88% 

-26.73% 
-14.10% 
-27.07% 
-31.71% 

-20.04% 
-30.61% 
-35.66% 
-25.76% 
-20.90% 
-28.52% 
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4% Consumer Staples -21.07% -21.07% -14.59% 30% 
15% Information Technology -26.04% -26.04% -11.22% 

15% 
18% Industrials -32.71% -32.71% -22.52% 
8% Real Estate -33.98% -33.98% -28.07% 0% 

17% Financials -34.82% -34.82% -26.05% -15% 
5% Materials -35.43% -35.43% -34.50% 
11% Consumer Discretionary -43.53% -43.53% -39.71% -30% 

Value 

Beating Wgt. Sector QTR YTD 1 yr. 
Small 

3% Communication Services -8.10% -8.10% -14.97% 
Growth (Russell 3000 Growth) - Value (Russell 3000 Value) 3% Utilities -9.53% -9.53% 2.01% Growth 

Performance Spread Beating 14% Health Care -19.89% -19.89% -10.17% 

17% Information Technology -25.15% -25.15% -11.81% Large 
40% 2% Communication Services -27.67% -27.67% -27.61% 

16% Industrials -29.43% -29.43% -18.68% 20% 
6% Materials -31.73% -31.73% -28.37% 

0% 
16% Financials -33.11% -33.11% -23.78% 
10% Real Estate -33.15% -33.15% -27.75% -20% 

12% Consumer Discretionary -38.08% -38.08% -29.26% -40% 
1% Energy -69.76% -69.76% -77.90% Large 

5% Utilities -20.64% -20.64% -17.85% Beating 
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1Q2020 International Market Data 
Index Performance Data (net) Top 10 Countries (MSCI AC World ex-USA) 

Regional Exposure Japan 17% 
MSCI ACWI ex-USA Index (US$) QTR YTD 1 yr. 3 yrs. 5 yrs. 10 yrs. 

MSCI ACWI ex-US -23.36% -23.36% -15.57% -1.96% -0.64% 2.05% 
MSCI EAFE -22.83% -22.83% -14.38% -1.82% -0.62% 2.72% 
Europe -24.33% -24.33% -15.50% -2.34% -1.31% 2.46% 

United Kingdom -28.81% -28.81% -22.98% -4.85% -3.34% 1.60% 
Germany -27.00% -27.00% -17.54% -6.84% -3.99% 2.19% 
France -27.55% -27.55% -17.73% -1.57% 0.47% 2.07% 

Pacific -20.30% -20.30% -12.42% -0.85% 0.77% 3.31% 
Japan -16.79% -16.79% -6.69% 0.95% 1.82% 3.83% 
Hong Kong -17.33% -17.33% -21.07% 0.32% 1.90% 5.83% 
Australia -33.25% -33.25% -26.34% -7.93% -3.36% 0.44% 

Canada -27.53% -27.53% -19.92% -4.67% -2.24% -0.27% 
MSCI EM -23.60% -23.60% -17.69% -1.62% -0.37% 0.68% 
MSCI EM Latin America -45.62% -45.62% -40.77% -12.98% -5.90% -6.67% 
MSCI EM Asia -18.09% -18.09% -12.10% 1.32% 1.42% 3.53% 
MSCI EM Eur/Mid East -31.01% -31.01% -22.58% -4.76% -2.05% -4.26% 
MSCI ACWI Value ex-US -28.55% -28.55% -23.68% -6.48% -3.50% 0.10% 
MSCI ACWI Growth ex-US -18.25% -18.25% -7.31% 2.53% 2.10% 3.91% 
MSCI ACWI Sm Cap ex-US -29.01% -29.01% -21.18% -4.89% -0.81% 2.79% 

China 11% 
Emerging 

UK 10% 20% 
Switzerland 7% 

Europe France 7% 
Canada 41% Canada 6% 7% 

Germany 6% 
Australia 4% 
Taiwan 3%Asia 

32% South Korea 3% 

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

Euro Japanese Yen Pound Sterling Swiss Franc Chinese Yuan -20.55% -19.05% QTR QTR -22.83% -23.60% 
10% 

-0.15% 5 yrs 2.03% -0.62% 5 yrs -0.37% 

-1.80% 3 yrs 1.35% 3 yrs -1.82% -1.62% 

-12.58% 1 yr -12.99% 1 yr -14.38% -17.69% Foreign Currency v. US$ Returns 
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-30% -20% -10% 0% -30% -20% -10% 0% 10% 

Small MSCI ACWI Ex US Growth MSCI ACWI Ex US 

0% 

-10% Beating Large v. Small Cap Beating Value v. Growth 
Large Value QTR 1 Yr 3 Yr 5 Yr 10 Yr Performance Spread

16.4% 
20% Performance Spread 30% 

10.3% 9.0% 5.6% 3.8% 
0% 

0.7% 
0% 

-0.2% -2.9% -5.7% -5.6% 
-20% -30% 

Large Value QTR 1 yr 3 yrs 5 yrs 10 yrs QTR 1 yr 3 yrs 5 yrs 10 yrs 
Beating Beating 
Small Growth 

Exchange Rates QTR 4Q19 3Q19 2Q19 1Q19 4Q18 
Japanese Yen 107.53 108.67 108.11 107.84 110.68 109.70 
Euro 0.91 0.89 0.92 0.88 0.89 0.87 
British Pound 0.80 0.75 0.81 0.79 0.77 0.78 
Swiss Franc 0.96 0.97 1.00 0.98 1.00 0.98 
Chinese Yuan 7.08 6.96 7.15 6.87 6.71 6.88 
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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 1Q20 
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% 

US Bonds
  3.15% 

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% 

TIPS
  1.69% 

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% 

Core Real 
Estate

  0.75% 

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% 

Cash 
  0.64% 

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% 

Global 
Bonds

  -0.33% 
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% 

High Yield
  -12.68% 

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% 

Global 
Balanced
  -12.71% 

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% 

Large Cap 
19.60% 

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% 

Commod.
  -23.29% 

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% 

Intl 
  -23.36% 

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% 

Emerging 
Markets

  -23.60% 

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% 

Mid Cap 
  -27.07% 

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

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%   -30.61% 

-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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MONTEREY COUNTY PLAN ASSET ALLOCATION 
457 Deferred Compensation Plan First Quarter 2020 

Fixed Income Ticker Assets % 
Nationwide Fixed Fund - $87,217,783 35.8% 
Fidelity US Bond Index FXNAX $5,697,600 2.3% 
Sterling Capital Total Return Bond R6 STRDX $12,913,920 5.3% 

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

SIDRX 
FTIHX 

RERGX 

$5,100,418 
$2,091,826 
$8,506,914 

2.1% 
0.9% 
3.5% 

Total $105,829,304 43.5% Total $15,699,159 6.4% 

Large Cap Ticker Assets % 
DFA US Large Cap Value I DFLVX $6,914,683 2.8% 
Fidelity 500 Index FXAIX $24,227,286 10.0% 
T. Rowe Price Instl Large Cap Growth TRLGX $9,796,955 4.0% 

Total $40,938,925 16.8% 

Mid Cap Ticker Assets % 
Wells Fargo Special Mid Cap Value R6 WFPRX $11,723,994 4.8% 
Fidelity Mid Cap Index FSMDX $3,294,244 1.4% 
MFS Mid Cap Growth R6 OTCKX $5,325,921 2.2% 

Asset Allocation Ticker Assets % 
Vanguard Target Retirement Income Inv VTINX $2,002,651 0.8% 
Vanguard Target Retirement 2015 Inv VTXVX $2,133,703 0.9% 
Vanguard Target Retirement 2020 Inv VTWNX $626,368 0.3% 
Vanguard Target Retirement 2025 Inv VTTVX $15,511,428 6.4% 
Vanguard Target Retirement 2030 Inv VTHRX $735,203 0.3% 
Vanguard Target Retirement 2035 Inv VTTHX $9,102,111 3.7% 
Vanguard Target Retirement 2040 Inv VFORX $146,566 0.1% 
Vanguard Target Retirement 2045 Inv VTIVX $3,205,823 1.3% 
Vanguard Target Retirement 2050 Inv VFIFX $246,136 0.1% 
Vanguard Target Retirement 2055 Inv VFFVX $1,435,126 0.6% 
Vanguard Target Retirement 2060 Inv VTTSX $6,055,149 2.5% 

Total $20,344,158 8.4% 

Total $41,200,265 16.9% Small Cap Ticker Assets % 
DFA US Targeted Value I DFFVX $1,889,815 0.8% 
Fidelity Small Cap Index FSSNX $2,594,941 1.1% 
Hood River Small Cap Growth Ret HRSIX $2,061,943 0.8% 

Specialty Ticker Assets % 
Vanguard FTSE Social Index Adm VFTAX $2,329,986 1.0% 

Total $6,546,700 2.7% Total $2,329,986 1.0% 

Miscellaneous Ticker Assets % 
Self-Directed Option - $5,442,956 2.2% 
Participant Loans - $5,084,249 2.1% 
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Total $10,527,205 4.3% 

TOTAL PLAN ASSETS $243,415,700 



 

  

MONTEREY COUNTY PLAN ASSET ALLOCATION 
457 Deferred Compensation Plan First Quarter 2020 

HISTORICAL PLAN ALLOCATION 
Asset Class 1Q20 2019 2018 2017 2016 2015 2014 2013 

Equity 

Asset 
Allocation 

16.9% 

2.2% 
SDBA Fixed Income 43.5% 38.0% N/A N/A N/A N/A N/A N/A 

Large Cap 16.8% 18.6% N/A N/A N/A N/A N/A N/A 
Fixed Income Mid Cap 8.4% 11.3% N/A N/A N/A N/A N/A N/A 

43.5% 
Small Cap 2.7% 3.3% N/A N/A N/A N/A N/A N/A 

International 6.4% 7.1% N/A N/A N/A N/A N/A N/A 
Asset Allocation 16.9% 17.7% N/A N/A N/A N/A N/A N/A 

Specialty 1.0% 0.0% N/A N/A N/A N/A N/A N/A 
SDBA 2.2% 2.2% N/A N/A N/A N/A N/A N/A 
Loans 2.1% 1.7% N/A N/A N/A N/A N/A N/A 

35.3% 

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 

1  Q 2  0  40.2% 29.9% 29.9% 1  Q 2  0  81.7% 18.3% 1  Q 2  0  79.0% 21.0% 

2  0 1  9  39.4% 29.0% 31.6% 2  0 1  9  82.4% 17.6% 2  0 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 First Quarter 2020 

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

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

Fixed Income $105,445,989 $1,787,595 ($3,293,852) $1,101,125 $788,447 $105,829,304 

Large Cap $51,605,235 $1,005,382 ($1,056,050) ($75,679) ($10,539,963) $40,938,925 

Mid Cap $31,425,883 $555,105 ($645,244) ($3,079,182) ($7,912,404) $20,344,158 

Small Cap $9,134,679 $246,412 ($282,124) $213,402 ($2,765,669) $6,546,700 

International $19,744,145 $655,068 ($621,163) $818,722 ($4,897,613) $15,699,159 

Asset Allocation $49,267,446 $2,036,164 ($947,076) ($1,610,474) ($7,545,796) $41,200,265 

Specialty $0 $41,088 ($18,256) $2,632,085 ($324,932) $2,329,986 

Total $266,623,377 $6,326,814 ($6,863,766) $0 ($33,197,930) $232,888,495 

 Beginning Value  Net Cash Flow
 Market 

Gain/Loss  Ending Value 

1Q20 $266,623,377 ($536,952) ($33,197,930) $232,888,495 

YTD $266,623,377 ($536,952) ($33,197,930) $232,888,495 

2019 N/A N/A N/A $266,623,377 

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 Average Account Balance 

-1
2.

46
% 

-8
.9

9%
 

-1
3.

28
% 

-1
7.

45
% 

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

Ending Avg. Balance $54,720 

Avg. Mkt. Gain/Loss ($7,800) 

Avg. Net Cash Flow ($126) 

Beginning Avg. Balance $62,646 

Qtr ($50,000) $0 $50,000 $100,000 

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 First Quarter 2020 

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 

Vanguard FTSE Social Index Adm 

Performance 
Factors 

Qualitative 
Factors 

On-Watch 
Date Initiated Notes 

℗ 
℗ 
℗ 

℗ 
℗ 
℗ 

-
-
-

● ℗ - Trailing Benchmark and Peer Group for 5 year period. 

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

● ℗ - Trailing Benchmark and Peer Group for 5 year period. 

℗ ℗ -

℗ ● 4Q2019 Signficant investment manager change. 

℗ ℗ -

℗ ℗ -

● ℗ - Trailing Benchmark and Peer Group for 5 year period. 

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -

℗ ℗ -
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- - - - - - - - - -

-

- - - - -

- - - -

MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan First Quarter 2020 

Annualized 
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

5 Yr Constant Maturity US Treasury Yield 0.29 0.29 1.63 2.14 1.90 1.63 1.96 2.75 1.91 1.44 1.53 1.64 
+/- Index 0.33 0.33 - - - - - - - - - -

US Stable Value 5 5 - - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

BBgBarc Capital US Aggregate Bond Index 3.15 3.15 8.93 4.82 3.36 3.88 8.72 0.01 3.54 2.65 0.55 5.97 
+/- Index 0.51 0.51 0.30 0.06 0.03 (0.01) (0.23) 0.00 (0.04) (0.13) 0.08 0.02 

US Fund Intermediate Core Bond 10 10 7 6 8 32 49 29 57 66 18 26 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

BBgBarc Capital US Aggregate Bond Index 3.15 3.15 8.93 4.82 3.36 3.88 8.72 0.01 3.54 2.65 0.55 5.97 
+/- Index (2.42) (2.42) (2.22) (0.51) (0.05) 0.25 0.65 (0.28) 0.79 1.10 (0.01) 0.02 

US Fund Intermediate Core Bond 70 70 60 36 14 14 17 42 7 7 28 26 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Russell 1000 Value Index -26.73 -26.73 -17.17 -2.18 1.90 7.67 26.54 -8.27 13.66 17.34 -3.83 13.45 
+/- Index (4.79) (4.79) (5.30) (2.28) (1.15) (0.12) (1.09) (3.38) 5.30 1.55 0.33 (3.39) 

US Fund Large Value 89 89 86 82 65 35 49 83 20 14 46 60 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

S&P 500 Index -19.60 -19.60 -6.98 5.10 6.73 10.53 31.49 -4.38 21.83 11.96 1.38 13.69 
+/- Index 0.01 0.01 (0.01) (0.01) (0.01) (0.02) (0.01) (0.02) (0.02) 0.01 0.00 (0.03) 

US Fund Large Blend 32 32 26 19 10 7 23 25 28 26 20 18 

- - - - - -

Fidelity US Bond Index 3.66 3.66 9.23 4.88 3.39 3.87 8.48 0.01 3.50 2.52 0.63 5.99 

Sterling Capital Total Return Bond R6 0.73 0.73 6.71 4.31 3.31 4.13 9.37 0.27 4.33 3.75 0.54 5.99 

DFA US Large Cap Value I 31.52 31.52 22.47 4.46 0.75 7.55 25.45 -11.65 18.97 18.89 3.49 10.07 

Fidelity 500 Index 19.59 19.59 6.99 5.09 6.72 10.51 31.47 4.40 21.81 11.97 1.38 13.66 

Nationwide Fixed Fund 0.62 0.62 
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MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan First Quarter 2020 

Annualized 
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

T. Rowe Price Instl Large Cap Growth 13.87 13.87 3.49 12.85 11.30 13.89 28.49 4.32 37.82 2.85 10.08 8.72 - - -

- - - - - -

- - - - - - -

- - -

- - - - - - -

Russell 1000 Growth Index -14.10 -14.10 0.91 11.32 10.36 12.97 36.39 -1.51 30.21 7.08 5.67 13.05 
+/- Index 

US Fund Large Growth 
0.23 

38 
0.23 

38 
(4.40) 

55 
1.53 

15 
0.94 

9 
0.92 

7 
(7.90) 

80 
5.83 

7 
7.61 

3 
(4.22) 

52 
4.41 

7 
(4.33) 

66 

Russell Mid Cap Value Index 
+/- Index 

US Fund Mid-Cap Value 

QTR 

-31.71 
0.00 

40 

YTD 

-31.71 
0.00 

40 

1Yr 

-24.13 
3.97 

20 

3Yr 

-5.97 
1.76 

14 

5Yr 

-0.76 
1.23 

18 

10Yr 

7.22 
0.95 

5 

2019 

27.06 
8.62 

2 

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 

Russell Mid Cap Index 
+/- Index 

US Fund Mid-Cap Blend 

QTR 

-27.07 
0.03 

32 

YTD 

-27.07 
0.03 

32 

1Yr 

-18.31 
0.02 

33 

3Yr 

-0.81 
0.00 

19 

5Yr 

1.85 
0.01 

16 

10Yr 

8.77 
-
-

2019 

30.54 
(0.03) 

18 

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 

Russell Mid Cap Growth Index 
+/- Index 

US Fund Mid-Cap Growth 

QTR 

-20.04 
3.99 

14 

YTD 

-20.04 
3.99 

14 

1Yr 

-9.45 
6.87 

9 

3Yr 

6.53 
4.94 

8 

5Yr 

5.61 
3.33 

8 

10Yr 

10.89 
1.20 

7 

2019 

35.47 
2.46 

17 

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 

Russell 2000 Value Index 

QTR 

-35.66 

YTD 

-35.66 

1Yr 

-29.64 

3Yr 

-9.51 

5Yr 

-2.42 

10Yr 

4.79 

2019 

22.39 

2018 

-12.86 

2017 

7.84 

2016 

31.74 

2015 

-7.47 

2014 

4.22 
+/- Index 

US Fund Small Value 
(3.53) 

74 
(3.53) 

74 
(4.49) 

68 
(2.55) 

66 
(2.31) 

61 
(0.32) 

41 
(0.92) 

52 
(2.92) 

55 
1.75 
40 

(4.88) 
40 

1.75 
46 

(1.28) 
65 

Wells Fargo Special Mid Cap Value R6 31.71 31.71 20.16 4.21 0.47 8.17 35.68 13.02 11.27 21.68 2.65 12.12 

Fidelity Mid Cap Index 27.04 27.04 18.29 0.81 1.86 30.51 9.05 18.47 13.86 2.44 13.11 

MFS Mid Cap Growth R6 16.05 16.05 2.58 11.47 8.94 12.09 37.93 1.21 26.39 4.75 4.60 8.95 

DFA US Targeted Value I 39.19 39.19 34.13 12.06 4.73 4.47 21.47 15.78 9.59 26.86 5.72 2.94 
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- - - - - - - -

- - - -

- - - - - - - - -

- - - - - - - - - -

- - - - - -

MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan First Quarter 2020 

Annualized 
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Russell 2000 Index -30.61 -30.61 -23.99 -4.64 -0.25 6.90 25.52 -11.01 14.65 21.31 -4.41 4.89 
+/- Index (0.01) (0.01) 0.12 0.14 0.18 - 0.18 0.14 0.20 0.32 0.17 0.30 

US Fund Small Blend 28 28 25 19 21 - 30 33 22 40 44 40 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Russell 2000 Growth Index -25.76 -25.76 -18.58 0.10 1.70 8.89 28.48 -9.31 22.17 11.32 -1.38 5.60 
+/- Index 2.92 2.92 (0.72) 0.42 1.00 1.05 (4.30) 2.53 (1.38) 2.18 2.18 2.96 

US Fund Small Growth 36 36 64 58 52 32 71 59 51 30 20 7 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

MSCI ACWI Ex-USA Value (Net) Index -28.55 -28.55 -23.68 -6.48 -3.50 0.10 15.71 -13.97 22.66 8.92 -10.06 -5.10 
+/- Index 0.71 0.71 1.85 0.28 1.43 2.16 2.85 (1.26) 0.61 0.02 5.50 1.06 

US Fund Foreign Large Value 54 54 56 56 21 12 38 43 41 13 66 26 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

MSCI ACWI Ex-USA IMI (Net) Index -24.11 -24.11 -16.32 -2.34 -0.66 2.14 21.63 -14.76 27.81 4.41 -4.60 -3.89 
+/- Index (0.04) (0.04) (0.06) (0.03) - - (0.16) 0.37 (0.18) - - -

US Fund Foreign Large Blend 65 65 62 50 - - 53 49 22 - - -

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

MSCI ACWI Ex-USA Growth (Net) Index -18.25 -18.25 -7.31 2.53 2.10 3.91 27.34 -14.43 32.01 0.12 -1.25 -2.65 
+/- Index (4.18) (4.18) (5.39) (2.25) (1.19) 0.06 0.06 (0.48) (0.84) 0.89 0.77 0.36 

US Fund Foreign Large Growth 87 87 85 69 57 59 59 58 44 20 66 27 

Hood River Small Cap Growth Ret 22.84 22.84 19.30 0.52 2.70 9.94 24.19 6.78 20.78 13.50 0.80 8.56 

Hartford Schroders Intl Multi Cap Value SDR 27.84 27.84 21.83 6.20 2.07 2.26 18.56 15.23 23.27 8.94 4.56 4.04 

Fidelity Total International Index 24.15 24.15 16.38 2.37 21.48 14.38 27.63 

American Funds EuroPacific Growth R6 22.43 22.43 12.70 0.28 0.91 3.97 27.40 14.91 31.17 1.01 0.48 2.29 

Fidelity Small Cap Index 30.62 30.62 23.87 4.50 0.07 25.71 10.88 14.85 21.63 4.24 5.19 
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MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan First Quarter 2020 

Annualized 
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard Retirement Income Index -5.56 -5.56 1.42 3.66 3.40 5.10 13.40 -1.98 8.67 5.35 0.12 5.76 
+/- Index (0.35) (0.35) (0.51) (0.28) (0.23) (0.18) (0.24) (0.01) (0.19) (0.10) (0.30) (0.23) 

US Fund Target-Date Retirement 39 39 29 13 10 17 49 21 62 41 7 19 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard Retirement 2015 Index -7.04 -7.04 0.42 3.93 3.83 6.21 15.08 -2.88 11.61 6.40 -0.22 6.77 
+/- Index (0.40) (0.40) (0.64) (0.32) (0.28) (0.18) (0.27) (0.09) (0.11) (0.24) (0.24) (0.21) 

US Fund Target-Date 2015 16 16 16 22 9 19 69 20 44 56 11 3 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard Retirement 2020 Index -10.27 -10.27 -1.96 3.65 3.88 6.66 17.87 -4.14 14.22 7.17 -0.40 7.37 
+/- Index (0.49) (0.49) (0.68) (0.37) (0.30) (0.27) (0.24) (0.10) (0.14) (0.22) (0.28) (0.26) 

US Fund Target-Date 2020 58 58 41 22 11 9 28 42 17 29 23 1 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard Retirement 2025 Index -12.45 -12.45 -3.55 3.47 3.92 6.94 19.93 -5.01 16.08 7.66 -0.58 7.45 
+/- Index (0.50) (0.50) (0.76) (0.40) (0.32) (0.29) (0.30) (0.14) (0.14) (0.18) (0.27) (0.28) 

US Fund Target-Date 2025 58 58 43 24 13 12 22 42 21 23 24 4 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard Retirement 2030 Index -14.24 -14.24 -5.04 3.21 3.89 7.16 21.33 -5.74 17.65 8.11 -0.80 7.51 
+/- Index (0.52) (0.52) (0.74) (0.41) (0.33) (0.29) (0.26) (0.12) (0.13) (0.26) (0.23) (0.34) 

US Fund Target-Date 2030 48 48 40 27 19 17 32 37 34 32 31 5 

Vanguard Target Retirement 2015 Inv 7.44 7.44 0.22 3.61 3.55 6.03 14.81 2.97 11.50 6.16 0.46 6.56 

Vanguard Target Retirement 2020 Inv 10.76 10.76 2.64 3.28 3.58 6.39 17.63 4.24 14.08 6.95 0.68 7.11 

Vanguard Target Retirement 2025 Inv 12.95 12.95 4.31 3.07 3.60 6.65 19.63 5.15 15.94 7.48 0.85 7.17 

Vanguard Target Retirement 2030 Inv 14.76 14.76 5.78 2.80 3.56 6.87 21.07 5.86 17.52 7.85 1.03 7.17 

Vanguard Target Retirement Income Inv 5.91 5.91 0.91 3.38 3.17 4.92 13.16 1.99 8.47 5.25 0.17 5.54 
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MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan First Quarter 2020 

Annualized 
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard Retirement  Index -16.03 -16.03 -6.54 2.93 3.84 7.37 22.76 -6.48 19.24 8.55 -1.02 7.57 
+/- Index (0.49) (0.49) (0.71) (0.40) (0.33) (0.30) (0.33) (0.10) (0.12) (0.29) (0.24) (0.33) 

US Fund Target-Date 2035 46 46 35 23 16 15 42 32 35 32 37 10 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard Retirement  Index -17.80 -17.80 -8.06 2.64 3.78 7.49 24.19 -7.22 20.87 8.98 -1.25 7.61 
+/- Index (0.45) (0.45) (0.68) (0.41) (0.35) (0.31) (0.33) (0.11) (0.16) (0.25) (0.34) (0.46) 

US Fund Target-Date 2040 41 41 34 24 17 15 43 37 25 27 43 12 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard Retirement  Index -19.47 -19.47 -9.52 2.19 3.56 7.38 25.36 -7.77 21.54 9.13 -1.25 7.61 
+/- Index (0.41) (0.41) (0.69) (0.42) (0.35) (0.31) (0.42) (0.13) (0.11) (0.26) (0.32) (0.45) 

US Fund Target-Date 2045 45 45 37 33 20 16 43 43 26 28 42 12 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard Retirement  Index -19.47 -19.47 -9.52 2.19 3.56 7.38 25.36 -7.77 21.54 9.13 -1.25 7.61 
+/- Index (0.39) (0.39) (0.65) (0.40) (0.33) (0.31) (0.38) (0.13) (0.14) (0.28) (0.32) (0.43) 

US Fund Target-Date 2050 33 33 24 26 19 19 47 37 38 29 45 16 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard Retirement  Index -19.47 -19.47 -9.52 2.19 3.56 - 25.36 -7.77 21.54 9.13 -1.25 7.61 
+/- Index (0.42) (0.42) (0.69) (0.41) (0.37) - (0.38) (0.12) (0.16) (0.25) (0.46) (0.42) 

US Fund Target-Date 2055 25 25 23 28 21 - 51 37 48 27 53 16 

Vanguard Target Retirement  Inv 18.25 18.25 8.74 2.23 3.43 7.18 23.86 7.32 20.71 8.73 1.59 7.15 

Vanguard Target Retirement  Inv 19.88 19.88 10.21 1.77 3.21 7.07 24.94 7.90 21.42 8.87 1.57 7.16 

Vanguard Target Retirement  Inv 19.86 19.86 10.17 1.79 3.23 7.07 24.98 7.90 21.39 8.85 1.58 7.18 

Vanguard Target Retirement  Inv 19.89 19.89 10.21 1.78 3.19 24.98 7.89 21.38 8.88 1.72 7.19 

Vanguard Target Retirement  Inv 16.52 16.52 7.25 2.53 3.51 7.07 22.44 6.58 19.12 8.26 1.26 7.24 
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MONTEREY COUNTY PERFORMANCE REVIEW 
457 Deferred Compensation Plan First Quarter 2020 

Annualized 
QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard Retirement 2060 Index -19.47 -19.47 -9.52 2.19 3.56 - 25.36 -7.77 21.54 9.13 -1.25 7.61 
+/- Index (0.39) (0.39) (0.66) (0.40) (0.36) - (0.40) (0.10) (0.18) (0.28) (0.43) (0.45) 

US Fund Target-Date 2060+ 16 16 21 32 36 - 66 34 53 21 46 8 

QTR YTD 1Yr 3Yr 5Yr 10Yr 2019 2018 2017 2016 2015 2014 

Vanguard US Social Index -19.94 -19.94 -5.66 6.38 7.26 11.18 34.08 -3.32 24.33 10.42 1.38 16.07 
+/- Index (0.01) (0.01) (0.11) (0.10) (0.12) (0.15) (0.16) (0.13) (0.22) (0.18) (0.21) (0.32) 

US Fund Large Blend 44 44 16 8 7 3 7 13 10 55 27 3 

Vanguard FTSE Social Index Adm 19.95 19.95 5.77 6.28 7.14 11.03 33.93 3.45 24.11 10.24 1.17 15.75 

Vanguard Target Retirement 2060 Inv 19.86 19.86 10.18 1.79 3.20 24.96 7.87 21.36 8.84 1.68 7.16 
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MONTEREY COUNTY PLAN FEE ANALYSIS 
457 Deferred Compensation Plan First Quarter 2020 
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MONTEREY COUNTY PLAN FEE ANALYSIS 
457 Deferred Compensation Plan First Quarter 2020 

Annualized 

Fund Ticker 
Quarter End 

Balance 
Net Expense 

Ratio 
Admin 

Fee 
Nationwide Fixed Fund* - $87,217,783 0.40% 0.045% 
Fidelity US Bond Index FXNAX $5,697,600 0.03% 0.045% 
Sterling Capital Total Return Bond R6 STRDX $12,913,920 0.35% 0.045% 
DFA US Large Cap Value I DFLVX $6,914,683 0.26% 0.045% 
Fidelity 500 Index FXAIX $24,227,286 0.02% 0.045% 
T. Rowe Price Instl Large Cap Growth TRLGX $9,796,955 0.56% 0.045% 
Wells Fargo Special Mid Cap Value R6 WFPRX $11,723,994 0.72% 0.045% 
Fidelity Mid Cap Index FSMDX $3,294,244 0.03% 0.045% 
MFS Mid Cap Growth R6 OTCKX $5,325,921 0.74% 0.045% 
DFA US Targeted Value I DFFVX $1,889,815 0.36% 0.045% 
Fidelity Small Cap Index FSSNX $2,594,941 0.03% 0.045% 
Hood River Small Cap Growth Ret HRSIX $2,061,943 0.99% 0.045% 
Hartford Schroders Intl Multi-Cap Value SDR SIDRX $5,100,418 0.77% 0.045% 
Fidelity Total International Index FTIHX $2,091,826 0.06% 0.045% 
American Funds EuroPacific Growth R6 RERGX $8,506,914 0.49% 0.045% 
Vanguard Target Retirement Income Inv VTINX $2,002,651 0.12% 0.045% 
Vanguard Target Retirement 2015 Inv VTXVX $2,133,703 0.13% 0.045% 
Vanguard Target Retirement 2020 Inv VTWNX $626,368 0.13% 0.045% 
Vanguard Target Retirement 2025 Inv VTTVX $15,511,428 0.13% 0.045% 
Vanguard Target Retirement 2030 Inv VTHRX $735,203 0.14% 0.045% 
Vanguard Target Retirement 2035 Inv VTTHX $9,102,111 0.14% 0.045% 
Vanguard Target Retirement 2040 Inv VFORX $146,566 0.14% 0.045% 
Vanguard Target Retirement 2045 Inv VTIVX $3,205,823 0.15% 0.045% 
Vanguard Target Retirement 2050 Inv VFIFX $246,136 0.15% 0.045% 
Vanguard Target Retirement 2055 Inv VFFVX $1,435,126 0.15% 0.045% 
Vanguard Target Retirement 2060 Inv VTTSX $6,055,149 0.15% 0.045% 
Vanguard FTSE Social Index Adm VFTAX $2,329,986 0.14% 0.045% 
Self Directed Option - $5,442,956 - 0.045% 

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

$348,871 $39,248 
$1,424 $2,564 

$45,199 $5,811 
$17,978 $3,112 
$3,634 $10,902 

$54,863 $4,409 
$84,413 $5,276 

$824 $1,482 
$39,412 $2,397 
$6,803 $850 
$649 $1,168 

$20,413 $928 
$39,273 $2,295 
$1,255 $941 

$41,684 $3,828 
$2,403 $901 
$2,774 $960 
$814 $282 

$20,165 $6,980 
$1,029 $331 
$12,743 $4,096 

$205 $66 
$4,809 $1,443 

$369 $111 
$2,153 $646 
$9,083 $2,725 
$3,262 $1,048 

- $2,449 
TOTAL $238,331,452 $766,504 $107,249 

Plan Administration Cost Quarter Annualized 
Plan Generated Revenue (est): $26,812 $107,249 

Contracted Revenue (est): $14,896 $59,583 
Net Excess/(Deficit) (est): $11,917 $47,666 

*No explicit expense ratio stated for the fund. For reporting purposes, an expense of 0.40% is assumed. 
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0.27
T

 
D

eferred Load %
 

N
A

 
P/C Ratio TTM

 
9.6 
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otes 1.38%

 
1.01 

—
 
T

 
461 m

il 
United States Treasury N

otes 1.38%
 

0.98
5.51 

T
 

445 m
il 

United States Treasury N
otes 2.5%

 
0.95

—
 

416 m
il 

Fannie M
ae 4.5%

 30 Year 
0.92

109.25 
Y

 

Sector W
eightings 

Stocks %
 

Rel Std Index 

h
 Cyclical 

—
 

—
 

Bond %
 
r

 Basic M
aterials 

—
 

—
 

76.19 
t

 Consum
er Cyclical 

—
 

—
 

3.81 
y

 Financial Services 
—

 
—

11.64 
u

 Real Estate 
—

 
—

 
8.15 
0.15 

j
 Sensitive 

—
 

—
 

0.00 
i

 Com
m

unication Services 
—

 
—

 

0.00 
o

 Energy 
—

 
—

 
0.06 

p
 Industrials 

—
 

—
 

a
 Technology 

—
 

—
 

Rel Std Index 
k

 D
efensive 

—
 

—
 

—
 
s

 Consum
er Defensive 

—
 

—
 

—
 
d

 Healthcare 
—

 
—

 
—

 
f

 Utilities 
—

 
—

 

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: 

6.0 Years 
ISIN

: 
US3161463563 

Type: 
M

F 
Objective: 

M
ultisector Bond 

M
inim

um
 Initial Purchase: 

$0 
Total Assets: 

$49,718.62 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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M
orningstar A

nalyst Rating
TM

 O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat

H
artford Schroders Intl 

´
 

Q
Q
Q
Q

 
M

SCI ACW
I Ex 

M
SCI ACW

I Ex 
US Fund Foreign Large 

04-08-2020 
292 US Fund Foreign Large 

USA N
R USD 

USA Value N
R USD Value

M
ulti-Cp Val SD

R (U
SD

) 
Value 

Investm
ent Style 

2020 
-27.84 

—
 

—
 

—
 

-21.43 
Hartford Schroders Intl M

ulti-
Cp Val SDR 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Perform
ance 04-30-2020 

2
 
2

 
2

 
2

 
1

 
1

 
1

 
1

 
1

 
1

 
1

 
1

 
Equity

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
98 

99 
96 

94 
94 

98 
99 

90 
88 

98 
98 

97 
Stocks %

 
2018 

-0.23 
-4.28 

1.37 
-12.44 

-15.23 
2019 

9.44 
1.38 

-2.74 
9.87 

18.56 
G

row
th of $10,000 

21,292 
Load-adj M

thly 
-16.83 

-4.08 
-1.44 

—
 

0.12 
Category Average 

Std 03-31-2020 
-21.83 

—
 

-2.07 
—

 
-1.49 

15,245 
Standard Index

Total Return 
-16.83 

-4.08 
-1.44 

3.15 
0.12 

18,936 
+/- Std Index 

-5.32 
-3.83 

-1.27 
0.26 

—
 

+/- Cat Index 
3.68 

0.91 
1.95 

2.32 
—

 

Perform
ance Q

uartile
%

 Rank Cat 
44 

48 
14 

13 
_

 
_

 
_

 
_

 
_

 
_

 
(

 
&

 
*

 
*

 
*

 
_

 
(w

ithin category)
N

o. in Cat 
324 

292 
242 

159 
2009 

2010 
2011 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

04-20 
H

istory 

4k 10k

20k

40k

60k
80k
100k

Subsidized 
Unsubsidized 

7.35 
N

AV/Price 
7-day Yield 

—
 

—
 

—
 

—
 

—
 

—
 

—
 

8.74 
8.08 

8.60 
10.24 

8.21 
9.40 

-21.43 
Total Return %

 
30-day SEC Yield 04-30-20 

3.42 
3.42 

51.26 
16.82 

-12.40 
19.45 

18.57 
-4.04 

-4.56 
8.94 

23.27 
-15.23 

18.56 
-3.88 

+/- Standard Index 
Perform

ance Disclosure 
6.97 
9.81 

5.67 
1.31 

2.62 
3.28 

-0.18 
1.11 

4.44 
-3.92 

-1.03 
-2.95 

2.58 
+/- Category Index 

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

8.98 
0.80 

2.49 
3.53 

1.06 
5.51 

0.02 
0.61 

-1.26 
2.85 

—
 

%
 Rank Cat 

derived from
 a w

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

 
—

 
—

 
—

 
—

 
—

 
66 

13 
41 

43 
38 

333 
N

o. of Funds in Cat
—

 
—

 
—

 
—

 
—

 
—

 
358 

337 
317 

315 
346

(if applicable) M
orningstar m

etrics. 
The perform

ance data quoted represents past perform
ance and 

Portfolio A
nalysis 03-31-2020

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 
842 Total Stocks , 30 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 

3.26 
3.26 

0.00 
02-2020 

119%
 Turnover Ratio 

their original cost. 
US Stocks 

0.59 
0.59 

0.00 
Y

 
266,449 

N
ovartis AG 

1.35
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
95.98 

95.98 
0.00 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

0.00 
0.00 

0.00 
T

 
1 m

il 
Astellas Pharm

a Inc 
1.31 

m
onth-end, please call 888-843-7824 or visit 

Other/N
ot Clsfd 

0.17 
0.17 

0.00 
Y

 
1 m

il 
GlaxoSm

ithKline PLC 
1.26 

w
w

w
.hartfordfunds.com

. 
Y

 
63,639 

Roche Holding AG Dividend Right Ce 
1.26

Total 
100.00 

100.00 
0.00 

Fees and Expenses 
Y

 
582,700 

N
TT DOCOM

O Inc 
1.12 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel
Sales Charges 

Avg 
Index 

Cat 
Y

 
201,407 

Sanofi SA 
1.07 

Front-End Load %
 

N
A

 
Value

Blend
Grow

th

LargeMidSmall

P/E Ratio TTM
 

9.0 
0.63 

0.94 
T

 
355,693 

Taiw
an Sem

iconductor M
anufacturing 

1.04 
D

eferred Load %
 

N
A

 
P/C Ratio TTM

 
5.5 

0.67 
1.13 

T
 

325,100 
Shionogi &

 Co Ltd 
0.98 

P/B Ratio TTM
 

1.0 
0.70 

1.18 
T

 
382,183 

Sam
sung Electronics Co Ltd 

0.91
Fund Expenses 

Geo Avg M
kt Cap 

8504 
0.26 

0.36 
$m

il 
Y

 
486,200 

KDDI Corp 
0.88

M
anagem

ent Fees %
 

0.70 
12b1 Expense %

 
N

A 
T

 
485,925 

ASR N
ederland N

V 
0.75 

Fixed-Incom
e Style

N
et Expense Ratio %

 
0.77 

Ltd
M

od
Ext

HighMedLow

2 m
il 

HSBC Holdings PLC 
0.74

Avg Eff M
aturity 

—
 

G
ross Expense Ratio %

 
0.77 

T
 

359,200 
Sun Life Financial Inc 

0.71
Avg Eff Duration 

—
 

376,194 
Publicis Groupe SA 

0.66
Risk and Return Profile 

Avg W
td Coupon 

—
 
Y

 
T

 
162,628 

Danone SA 
0.64

3 Yr 
5 Yr 

10 Yr 
Avg W

td Price 
—

 
292 funds 

242 funds 
159 funds 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Rating
TM

 
3Q

 
4Q

 
4W

 
h

 Cyclical 
40.4 

1.03
M

orningstar Risk 
Avg 

Avg 
-Avg 

Credit Q
uality B

reakdow
n —

 
Bond %

 
r

 Basic M
aterials 

8.8 
1.22

M
orningstar Return 

Avg 
+Avg 

+Avg 
AAA 

—
 
t

 Consum
er Cyclical 

10.2 
0.99

AA 
—

 
3 Yr 

5 Yr 
10 Yr 

y
 Financial Services 

17.5 
0.94

A
—

 
Standard Deviation 

17.53 
15.43 

15.71 
u

 Real Estate 
3.8 

1.26
BBB 

—
M

ean 
-4.08 

-1.44 
3.15 

BB 
—

 
j

 Sensitive 
41.4 

1.15
Sharpe Ratio 

-0.25 
-0.09 

0.24 
B

—
 
i

 Com
m

unication Services 
9.9 

1.17 
M

PT Statistics 
Standard Index 

Best Fit Index 
Below

 B 
—

 
o

 Energy 
6.6 

1.23 
M

orningstar Gbl 
N

R 
—

 
p

 Industrials 
13.9 

1.23 
M

kts xUS GR USD 
a

 Technology 
11.0 

1.03
Alpha 

-3.53 
-4.03 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
1.10 

1.09 
k

 D
efensive 

18.3 
0.73

Am
ericas 

6.5 
0.70 

R-Squared 
96.98 

97.15 
s

 Consum
er Defensive 

6.2 
0.59

Greater Europe 
44.6 

1.02 
d

 Healthcare 
10.6 

0.97
12-M

onth Yield 
4.29%

 
Greater Asia 

48.8 
1.04 

f
 Utilities 

1.5 
0.41

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: 
13.8 Years 

ISIN
: 

US41665H3599 
Type: 

M
F 

Objective: 
Foreign Stock 

M
inim

um
 Initial Purchase: 

$5 m
il 

Total Assets: 
$1,707.08 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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ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m
ore inform

ation. 

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

 
Q
Q
Q

 
S&

P 500 TR USD 
Russell 2000 

US Fund Sm
all Grow

th 
Œ

Q
 

572 US Fund Sm
all Grow

th 
Grow

th TR USD
G

row
th Retirem

ent (U
SD

) 
03-31-2020 

Investm
ent Style 

2020 
-22.84 

—
 

—
 

—
 

-12.09 
Hood River Sm

all-Cap Grow
th 

Retirem
ent 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Perform
ance 04-30-2020 

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 
98 

—
 

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 

45,466 
Load-adj M

thly 
-10.16 

—
 

—
 

—
 

4.96 
Category Average 

Std 03-31-2020 
-19.30 

—
 

—
 

—
 

0.73 
37,274 
Standard Index

Total Return 
-10.16 

4.52 
6.04 

10.87 
4.96 

40,914 
+/- Std Index 

-11.02 
-4.52 

-3.09 
-0.82 

—
 

+/- Cat Index 
-0.94 

0.31 
0.84 

0.92 
—

 

Perform
ance Q

uartile
%

 Rank Cat 
60 

58 
55 

39 
_

 
_

 
_

 
_

 
_

 
_

 
_

 
_

 
_

 
(

 
(

 
_

 
(w

ithin category)
N

o. in Cat 
626 

572 
491 

376 
2009 

2010 
2011 

2012 
2013 

2014 
2015 

2016 
2017 

2018 
2019 

04-20 
H

istory 

4k 10k

20k

40k

60k
80k
100k

Subsidized 
Unsubsidized 

36.88 
N

AV/Price 
7-day Yield 

—
 

—
 

—
 

—
 

—
 

—
 

—
 

—
 

—
 

—
 

37.79 
33.78 

41.95 
-12.09 

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 

-2.79 
+/- 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 

2.62 
+/- 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 
642 

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 12-31-2019

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 
93 Total Stocks , 23 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 

2.03 
2.03 

0.00 
09-2019 

98%
 Turnover Ratio 

their original cost. 
US Stocks 

92.31 
92.31 

0.00 
T

 
160,684 

Kinsale Capital Group Inc 
2.87

Current perform
ance m

ay be low
er or higher than return data 

N
on-US Stocks 

5.67 
5.67 

0.00 
quoted herein. For perform

ance data current to the m
ost recent 

Bonds 
0.00 

0.00 
0.00 

T
 

191,019 
Lum

entum
 Holdings Inc 

2.66 
m

onth-end, please call 800-497-2960. 
Other/N

ot Clsfd 
0.00 

0.00 
0.00 

Y
 

657,856 
Am

arin Corp PLC ADR 
2.48 

Fees and Expenses 
T

 
598,864 

Select M
edical Holdings Corp 

2.46
Total 

100.00 
100.00 

0.00 
155,573 

Teladoc Health Inc 
2.29 

Equity Style 
Portfolio Statistics 

Port 
Rel 

Rel
Front-End Load %

 
N

A
 

Value
Blend

Grow
th

LargeMidSmall

Avg 
Index 

Cat 
Y

 
82,630 

Charles River Laboratories Interna 
2.22 

D
eferred Load %

 
N

A
 

P/E Ratio TTM
 

29.4 
1.50 

1.58 
T

 
252,243 

Tabula Rasa HealthCare Inc 
2.16 

P/C Ratio TTM
 

14.6 
1.12 

1.15 

Sales Charges 
Y

 

Y
 

206,861 
Integra Lifesciences Holdings Corp 

2.12 
Fund Expenses 

P/B Ratio TTM
 

3.1 
1.03 

1.14 
R

 
127,670 

Anixter International Inc 
2.07 

M
anagem

ent Fees %
 

0.90 
Geo Avg M

kt Cap 
2765 

0.02 
0.86 

$m
il 

T
 

154,296 
HealthEquity Inc 

2.01 
12b1 Expense %

 
N

A 
189,520 

Eldorado Resorts Inc 
1.99

N
et Expense Ratio %

 
0.99 

Y
 

Fixed-Incom
e Style 

142,236 
N

uVasive Inc 
1.93

G
ross Expense Ratio %

 
1.04 

Ltd
M

od
Ext

HighMedLow

T
Avg Eff M

aturity 
—

 
Y

 
95,649 

Conm
ed Corp 

1.88
Risk and Return Profile 

Avg Eff Duration 
—

 
Y

 
91,578 

Globant SA 
1.71

Avg W
td Coupon 

—
 
T

 
202,420 

Dycom
 Industries Inc 

1.68
3 Yr 

5 Yr 
10 Yr 

572 funds 
491 funds 

376 funds 
Avg W

td Price 
—

 

M
orningstar Rating

TM
 

3Q
 

3W
 

3W
 

Sector W
eightings 

Stocks %
 

Rel Std Index
M

orningstar Risk 
Avg 

Avg 
+Avg 

h
 Cyclical 

13.4 
0.46

M
orningstar Return 

Avg 
Avg 

+Avg 
Credit Q

uality B
reakdow

n —
 

Bond %
 
r

 Basic M
aterials 

0.0 
0.00

AAA 
—

 
3 Yr 

5 Yr 
10 Yr 

t
 Consum

er Cyclical 
4.9 

0.48
AA 

—
 

Standard Deviation 
22.65 

19.83 
19.04 

y
 Financial Services 

6.7 
0.50

A
—

 
M

ean 
4.52 

6.04 
10.87 

u
 Real Estate 

1.7 
0.58

BBB 
—

 
Sharpe Ratio 

0.23 
0.34 

0.61 
BB 

—
 
j

 Sensitive 
53.0 

1.19 
B

—
 
i

 Com
m

unication Services 
1.4 

0.13
M

PT Statistics 
Standard Index 

Best Fit Index 
M

orningstar US 
Below

 B 
—

 
o

 Energy 
2.3 

0.76 
Sm

all Grow
th TR 

N
R 

—
 
p

 Industrials 
23.7 

2.82
USD 

a
 Technology 

25.7 
1.15

Alpha 
-4.78 

-3.16 
Regional Exposure 

Stocks %
 

Rel Std Index 
Beta 

1.20 
1.03 

k
 D

efensive 
33.6 

1.27
Am

ericas 
95.5 

0.97 
R-Squared 

79.54 
95.66 

s
 Consum

er Defensive 
4.7 

0.60
Greater Europe 

0.6 
0.56 

12-M
onth Yield 

—
 

d
 Healthcare 

28.9 
1.87

Greater Asia 
3.9 

80.60 
Potential Cap Gains Exp 

19.16%
 

f
 Utilities 

0.0 
0.00 

O
perations 

Fam
ily: 

Hood River Capital M
anagem

ent 
Base Currency: 

USD 
Purchase Constraints: 

A 
M

anager: 
M

ultiple 
Ticker: 

HRSIX 
Incept: 

03-03-2017 
Tenure: 

17.3 Years 
ISIN

: 
US56170L5057 

Type: 
M

F 
Objective: 

Grow
th 

M
inim

um
 Initial Purchase: 

$0 
Total Assets: 

$472.13 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
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e b
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e b
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Sterling Capital Total Return 
B

ond R6 (U
SD

) 
Perform

ance 04-30-2020 
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 

0.73 
—

 
—

 
—

 
2.93 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

8.63 
—

 
—

 
—

 
5.81 

Std 03-31-2020 
6.71 

—
 

—
 

—
 

4.98 
Total Return 

8.63 
4.78 

3.82 
4.21 

5.81 

+/- Std Index 
-2.21 

-0.39 
0.02 

0.25 
—

 
+/- Cat Index 

-2.21 
-0.39 

0.02 
0.25 

—
 

%
 Rank Cat 

63 
38 

11 
15 

_
 

N
o. in Cat 

412 
375 

320 
243 

2009 

Subsidized 
Unsubsidized 

—
 

7-day Yield 05-01-20 
2.98 1 

—
 

11.70 
30-day SEC Yield 03-31-20 

2.69 1 
2.47 

5.77 
1. Contractual w

aiver; Expires 01-31-2021 
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

 

03-31-2020 

O
verall M

orningstar Rating
TM

 Standard Index 
W
W
W
W

 
BBgBarc US Agg 

375US 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 

_
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—
 

6.14 
1.93 
1.93 

—
 

—
 

4k 10k
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5
 

96 

_
 

2013 

—
 

-0.97 
1.05 
1.05 

—
 

—
 

5
 

95 

_
 

2016 

—
 

3.75 
1.10 
1.10 

—
 

—
 

A
sset A

llocation %
 

N
et %

does not guarantee future results. The investm
ent return and 

Cash 
0.54

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 

97.73 
quoted herein. For perform

ance data current to the m
ost recent 

Other/N
ot Clsfd 

1.73 
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
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Geo Avg M
kt Cap 

$m
il

Fund Expenses 

M
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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 %
 

0.58 

Ltd
M

od
Ext

HighMedLow

Avg W
td Coupon 

Risk and Return Profile 
Avg W

td Price 

3 Yr 
5 Yr 

10 Yr 
375 funds 

320 funds 
243 funds 

M
orningstar Rating

TM
 

3W
 

4W
 

4W
 

Credit Q
uality B

reakdow
n 03-31-2020 

M
orningstar Risk 

+Avg 
+Avg 

+Avg 
AAA 

M
orningstar Return 

Avg 
+Avg 

+Avg 
AA 
A

3 Yr 
5 Yr 

10 Yr 
BBB

Standard Deviation 
3.74 

3.37 
3.12 

BB
M

ean 
4.78 

3.82 
4.21 

B
Sharpe Ratio 

0.81 
0.80 

1.15 
Below

 B 
M

PT Statistics 
Standard Index 

Best Fit Index 
N

R 
Alpha 

-0.48 
—

 
Regional Exposure 

Stocks %
Beta 

1.04 
—

 
Am

ericas 
—

 
R-Squared 

83.26 
—

 
Greater Europe 

—
 

12-M
onth Yield 

3.02%
 

Greater Asia 
—

 
Potential Cap Gains Exp 

—
 

5
 

97 

_
 

2014 
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5.99 
0.03 
0.03 

—
 

—
 

Long %
 

2.78 
0.00 
0.00 

97.73 
1.73 

102.24 

5
 

97 

_
 

2015 

—
 

0.54 
-0.01 
-0.01 

—
 

—
 

5
 

97 

_
 

2017 

—
 

4.33 
0.79 
0.79 

—
 

—
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98 

_
 

2018 

10.22 
-0.27 
-0.28 
-0.28 

—
 

—
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96 

&
 

2019 

10.82 
9.37 
0.65 
0.65 

17 
430 

(if applicable) M
orningstar m

etrics. 
Portfolio A

nalysis 03-31-2020 
The perform

ance data quoted represents past perform
ance and 

Share Chg
Short %

 
Share 

Holdings : 

Category Index 
M

orningstar Cat 
BBgBarc US Agg 

US Fund Interm
ediate 

Bond TR USD 
Core Bond 

Investm
ent Style

5
 

Fixed-Incom
e 

96 
Bond %

 

G
row

th of $10,000 

Sterling Capital Total Return 
Bond R6 
17,524 
Category Average 
17,085 
Standard Index 
16,064 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

04-20 

11.03 
N

AV/Price 

H
istory 

2.93 
Total Return %

 

-2.05 
+/- Standard Index 

-2.05 
+/- Category Index 

—
 

%
 Rank Cat 

421 
N

o. of Funds in Cat 

N
et Assets 

since 
Am

ount 
0 Total Stocks , 446 Total Fixed-Incom

e, 
%

2.24 
02-2020 

79%
 Turnover Ratio

0.00 
Y

 
47 m

il 
United States Treasury Bonds 2.5%

 
3.70

0.00 
27 m

il 
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e Loan M
ortgage Corpora 

1.79
0.00 

R
 

0.00 
Y

 
21 m

il 
Fnm

a Pass-Thru I 3.5%
 

1.44 
21 m

il 
Fnm

a Pass-Thru I 3.5%
 

1.41
Y

2.24 
17 m

il 
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1.16 
Port 

Rel 
Rel 
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Cat 
Y
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—

—
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il 
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a Pass-Thru I 3%
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—

—
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Y

 
Y
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a Pass-Thru I 3%
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—
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1.00 
—

—
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Y

 
14 m

il 
Federal Hom
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0.95 

R
 

14 m
il 

Capital One M
ulti Asset Execution 

0.90 

Y
 

14 m
il 

Federal Hom
e Loan M

ortgage Corpora 
0.90

7.56 
13 m

il 
Enterprise Fleet Financing, LLC 3. 

0.80
5.39 

Y
 

13 m
il 

Federal N
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ortgage Associat 
0.80

3.56 
105.11 

Y
 

13 m
il 

Hertz Fleet Lease Funding Lp 2.7%
 

0.79 

Sector W
eightings 

Stocks %
 

Rel Std Index 

h
 Cyclical 

—
 

—
 

Bond %
 
r

 Basic M
aterials 

—
 

—
 

62.13 
t

 Consum
er Cyclical 

—
 

—
 

5.57 
y

 Financial Services 
—

 
—

17.73 
u

 Real Estate 
—

 
—

 
13.98 

0.54 
j

 Sensitive 
—

 
—

 
0.00 

i
 Com

m
unication Services 

—
 

—
 

0.05 
o

 Energy 
—

 
—

 
0.00 

p
 Industrials 

—
 

—
 

a
 Technology 

—
 

—
 

Rel Std Index 
k

 D
efensive 

—
 

—
 

—
 
s

 Consum
er Defensive 

—
 

—
 

—
 
d

 Healthcare 
—

 
—

 
—

 
f
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—

 
—

 

O
perations 

Fam
ily: 

Sterling Capital Funds 
Base Currency: 

USD 
Purchase Constraints: 

A 
M

anager: 
M

ultiple 
Ticker: 

STRDX 
Incept: 

02-01-2018 
Tenure: 

12.3 Years 
ISIN

: 
US85918D6242 

Type: 
M

F 
Objective: 

Grow
th and Incom

e 
M

inim
um

 Initial Purchase: 
$0 

Total Assets: 
$1,657.77 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 04-30-2020 
7

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

99 
2018 

4.96 
6.76 

6.82 
-12.85 

4.32 
2019 

14.68 
3.00 

-1.11 
10.00 

28.49 
2020 

-13.87 
—

 
—

 
—

 
-0.52 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

7.85 
16.90 

14.51 
15.34 

10.69 
Std 03-31-2020 

-3.49 
—

 
11.30 

13.89 
9.88 

Total Return 
7.85 

16.90 
14.51 

15.34 
10.69 

+/- Std Index 
6.99 

7.85 
5.39 

3.65 
—

 
+/- Cat Index 

-2.98 
1.21 

1.17 
0.93 

—
 

%
 Rank Cat 

39 
16 

9 
7 

&
 

N
o. in Cat 

1330 
1222 

1069 
801 

2009 

Subsidized 
Unsubsidized 

14.12 
7-day Yield 05-01-20 

0.00 
—

 
53.40 

30-day SEC Yield 
—

 
—

 
26.94 

Perform
ance Disclosure 

16.19 
The Overall M

orningstar Rating is based on risk-adjusted returns, 
5 

derived from
 a w

eighted average of the three-, five-, and 10-year 
1796

(if applicable) M
orningstar m

etrics. 
The perform

ance data quoted represents past perform
ance and 

M
orningstar A

nalyst Rating
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09-18-2019 
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99 
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2010 

16.38 
16.29 

1.23 
-0.42 
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1718 

7
 

98 

*
 

2011 

16.12 
-1.40 
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-4.04 

44 
1683 

7
 

99 

&
 

2012 

18.88 
17.55 

1.55 
2.30 

25 
1681 

O
verall M

orningstar Rating
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 Standard Index 
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orningstar Cat 

Q
Q
Q
Q
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th 
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Investm
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Equity
98 
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99 
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2013 

27.26 
44.44 
12.05 
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1712 
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99 

(
 

2014 

27.48 
8.72 

-4.97 
-4.33 

66 
1710 

Long %
 

1.94 
91.33 
6.73 
0.00 
0.00 

100.00 
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98 

&
 

2015 

28.89 
10.08 
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1681 
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97 

(
 

2016 

29.24 
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99 
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&
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35.70 
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1405 

7
 

99 

)
 

2019 
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-2.99 
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G
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th 
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4k 10k

20k

40k

60k
80k
100k

8.77 
+/- Standard Index 
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%
 Rank Cat 
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N

o. of Funds in Cat 

Portfolio A
nalysis 03-31-2020

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 
1.94 

their original cost. 
US Stocks 

91.33 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
6.73 

quoted herein. For perform
ance data current to the m

ost recent 
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0.00 
m

onth-end, please call 800-638-8797 or visit 
Other/N

ot Clsfd 
0.00 

w
w

w
.trow

eprice.com
. 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

Total 
100.00 

Fees and Expenses 
Equity Style 

Portfolio Statistics
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Front-End Load %
 

N
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P/E Ratio TTM
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99.16 

99.69 
Greater Europe 

18.0 
0.96 

12-M
onth Yield 

2.49%
 

Greater Asia 
18.8 

0.91 
Potential Cap Gains Exp 

26.77%
 

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VFIFX 

Incept: 
06-07-2006 

Tenure: 
7.3 Years 

ISIN
: 

US92202E8628 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$17,703.99 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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Release date 04-30-2020 

M
orningstar A

nalyst Rating
TM

 

„
 

03-13-2020 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2055 Inv (U

SD
) 

Perform
ance 04-30-2020 

0
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
—

 

2018 
-0.56 

0.95 
3.99 

-11.76 
-7.89 

2019 
11.50 

3.48 
0.27 

8.02 
24.98 

2020 
-19.89 

—
 

—
 

—
 

-11.69 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

-4.02 
4.64 

4.87 
—

 
8.90 

Std 03-31-2020 
-10.21 

—
 

3.19 
—

 
7.88 

Total Return 
-4.02 

4.64 
4.87 

—
 

8.90 

+/- Std Index 
-3.72 

0.01 
0.28 

—
 

—
 

+/- Cat Index 
3.58 

1.41 
1.02 

—
 

—
 

%
 Rank Cat 

22 
24 

22 
—

 
_

 
N

o. in Cat 
232 

195 
152 

—
 

2009 

Subsidized 
Unsubsidized 

—
 

7-day Yield 
—

 
—

 
—

 
30-day SEC Yield 05-01-20 

2.65 
2.65 

—
 

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 

195 US Fund Target-Date 
Tgt Risk TR USD 

Lifetim
e M

od 2055 
2055 

TR USD 
Investm

ent Style
4

 
Equity

88 
Stocks %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2055 Inv 
23,665 
Category Average 
21,928 
Standard Index 
19,530 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

04-20 

38.14 
N

AV/Price 

-11.69 
Total Return %

 

H
istory 

-4.48 
+/- Standard Index 

3.21 
+/- Category Index 

—
 

%
 Rank Cat 

233 
N

o. of Funds in Cat 

N
et Assets 

4
 

88 

_
 

2010 

22.78 
—

 

—
 

—
 

—
 

—
 

4
 

84 

&
 

2011 

21.86 
-2.27 
-2.86 
1.48 9 
235 

4
 

89 

*
 

2012 

24.80 
15.58 

3.54 
-0.42 

48 
102 

4
 

89 

*
 

2013 

30.35 
24.33 
10.02 

1.84 
36 

130 

Portfolio A
nalysis 03-31-2020

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 
1.75 

their original cost. 
US Stocks 

52.73 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
35.62 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

9.82 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.09 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

2055 

4
 

88 

&
 

2014 

31.98 
7.19 
2.31 
2.45 

16 
156 

Long %
 

1.75 
52.73 
35.62 
9.86 
0.09 

4
 

89 

(
 

2015 

30.83 
-1.72 
0.07 
1.62 

53 
238 

4
 

88 

*
 

2016 

32.91 
8.88 
0.31 

-2.03 
27 

193 

4
 

88 

*
 

2017 

39.23 
21.38 

6.72 
0.43 

48 
206 

4
 

88 

*
 

2018 

35.30 
-7.89 
-3.13 
0.68 

37 
221 

4
 

89 

(
 

2019 

43.19 
24.98 

5.95 
-0.07 

51 
229 

4k 10k

20k

40k

60k
80k
100k

Share Chg
Short %

 
Share 

Holdings : 

Fees and Expenses 
Total 

100.00 
100.04 

Sales Charges 

since 
Am

ount 
10,354 Total Stocks , 13,516 Total Fixed-Incom

e, 
%

0.00 
02-2020 

3%
 Turnover Ratio

0.00 
T

 
82 m

il 
Vanguard Total Stock M

kt Idx Inv 
53.63

0.00 
257 m

il 
Vanguard Total Intl Stock Index Inv 

35.98
0.04 

T
 

0.00 
Y

 
60 m

il 
Vanguard Total Bond M

arket II Idx 
7.07 

Y
 

25 m
il 

Vanguard Total Intl Bd Idx Investor 
2.95

0.04 

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 
33.9 

0.91 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
15.1 

0.98 
0.98 

r
 Basic M

aterials 
4.3 

0.90
P/C Ratio TTM

 
9.3 

1.00 
0.98 

t
 Consum

er Cyclical 
10.2 

1.06
Fund Expenses 

P/B Ratio TTM
 

1.8 
1.04 

0.97 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

42512 
1.33 

0.94 
y

 Financial Services 
15.5 

0.99 
$m

il 
u

 Real Estate 
4.0 

0.54
12b1 Expense %

 
N

A 
N

et Expense Ratio %
 

0.15 
j

 Sensitive 
40.3 

1.10
Fixed-Incom

e Style
G

ross Expense Ratio %
 

0.15 
Ltd

M
od

Ext

HighMedLow

Avg Eff M
aturity 

8.64 
i

 Com
m

unication Services 
9.2 

1.28 
Risk and Return Profile 

Avg Eff Duration 
6.81 

o
 Energy 

3.5 
0.82 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
2.76 

p
 Industrials 

10.4 
0.95 

195 funds 
152 funds 

31 funds 
Avg W

td Price 
—

 
a

 Technology 
17.2 

1.21 
M

orningstar Rating
TM

 
4Q

 
4Q

 
—

 
k

 D
efensive 

25.8 
0.99

M
orningstar Risk 

Avg 
-Avg 

—
 

s
 Consum

er Defensive 
8.5 

0.97
M

orningstar Return 
+Avg 

+Avg 
—

 
Credit Q

uality B
reakdow

n 03-31-2020 
Bond %

 
d

 Healthcare 
13.7 

1.06
AAA 

53.61
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

3.5 
0.84

AA 
10.15

Standard Deviation 
14.90 

13.13 
—

 
A 

15.42 
M

ean 
4.64 

4.87 
—

 
BBB 

20.82
Sharpe Ratio 

0.26 
0.34 

—
 

BB 
0.00 

B 
0.00

M
PT Statistics 

Standard Index 
Best Fit Index 

M
orningstar M

od 
Below

 B 
0.00 

Agg Tgt Risk TR 
N

R 
0.00

USD 
Alpha 

-0.98 
0.18 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
1.48 

1.12 
Am

ericas 
63.2 

1.04 
R-Squared 

99.19 
99.71 

Greater Europe 
18.0 

0.96 
12-M

onth Yield 
2.44%

 
Greater Asia 

18.8 
0.91 

Potential Cap Gains Exp 
17.42%

 

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VFFVX 

Incept: 
08-18-2010 

Tenure: 
7.3 Years 

ISIN
: 

US92202E8479 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$9,615.21 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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Release date 04-30-2020 

M
orningstar A

nalyst Rating
TM

 

„
 

03-13-2020 

O
verall M

orningstar Rating
TM

 Standard Index 
Category Index 

M
orningstar Cat 

Q
Q
Q
Q

 
M

orningstar M
od 

M
orningstar 

US Fund Target-Date
Vanguard Target Retirem

ent 
2060 Inv (U

SD
) 

Perform
ance 04-30-2020 

0
 

Quarterly Returns 
1st Qtr 

2nd Qtr 
3rd Qtr 

4th Qtr 
Total %

 
—

 

2018 
-0.52 

0.93 
4.00 

-11.77 
-7.87 

2019 
11.48 

3.48 
0.28 

8.02 
24.96 

2020 
-19.86 

—
 

—
 

—
 

-11.69 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

-4.02 
4.63 

4.87 
—

 
8.38 

Std 03-31-2020 
-10.18 

—
 

3.20 
—

 
7.19 

Total Return 
-4.02 

4.63 
4.87 

—
 

8.38 

+/- Std Index 
-3.73 

-0.01 
0.27 

—
 

—
 

+/- Cat Index 
3.75 

1.51 
1.13 

—
 

—
 

%
 Rank Cat 

21 
31 

46 
—

 
_

 
N

o. in Cat 
228 

151 
54 

—
 

2009 

Subsidized 
Unsubsidized 

—
 

7-day Yield 
—

 
—

 
—

 
30-day SEC Yield 05-01-20 

2.65 
2.65 

—
 

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 

151 US Fund Target-Date 
Tgt Risk TR USD 

Lifetim
e M

od 2060 
2060+ 

TR USD 
Investm

ent Style
4

 
Equity

88 
Stocks %

 

G
row

th of $10,000 

Vanguard Target Retirem
ent 

2060 Inv 
19,366 
Category Average 
18,811 
Standard Index 
16,633 

Perform
ance Q

uartile 
_

 
(w

ithin category) 

04-20 

33.70 
N

AV/Price 

-11.69 
Total Return %

 

H
istory 

-4.48 
+/- Standard Index 

3.35 
+/- Category Index 

—
 

%
 Rank Cat 

263 
N

o. of Funds in Cat 

N
et Assets 

0
 

—
 

_
 

2010 

—
 

—
 

—
 

—
 

—
 

—
 

0
 

—
 

_
 

2011 

—
 

—
 

—
 

—
 

—
 

—
 

4
 

89 

_
 

2012 

21.81 
—

 

—
 

—
 

—
 

—
 

4
 

88 

&
 

2013 

26.75 
24.35 
10.04 

2.17 1 1 

Portfolio A
nalysis 03-31-2020

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 
1.84 

their original cost. 
US Stocks 

52.42 
Current perform

ance m
ay be low

er or higher than return data 
N

on-US Stocks 
35.84 

quoted herein. For perform
ance data current to the m

ost recent 
Bonds 

9.82 
m

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

w
.vanguard.com

. 
Other/N

ot Clsfd 
0.09 

principal value of an investm
ent w

ill fluctuate; thus an investor's 

2060+ 

4
 

88 

&
 

2014 

28.20 
7.16 
2.27 
2.63 1 9 

Long %
 

1.84 
52.42 
35.84 
9.86 
0.09 

4
 

89 

(
 

2015 

27.21 
-1.68 
0.11 
1.80 

71 
43 

4
 

88 

&
 

2016 

29.04 
8.84 
0.27 

-2.03 
21 

106 

4
 

88 

(
 

2017 

34.63 
21.36 

6.70 
0.30 

53 
160 

4
 

88 

*
 

2018 

31.18 
-7.87 
-3.11 
0.82 

34 
201 

4
 

89 

(
 

2019 

38.16 
24.96 

5.93 
0.00 

66 
216 

4k 10k

20k

40k

60k
80k
100k

Share Chg
Short %

 
Share 

Holdings : 

Fees and Expenses 
Total 

100.00 
100.04 

Sales Charges 

since 
Am

ount 
10,354 Total Stocks , 13,509 Total Fixed-Incom

e, 
%

0.00 
02-2020 

2%
 Turnover Ratio

0.00 
T

 
37 m

il 
Vanguard Total Stock M

kt Idx Inv 
53.31

0.00 
117 m

il 
Vanguard Total Intl Stock Index Inv 

36.21
0.04 

T
 

0.00 
Y

 
27 m

il 
Vanguard Total Bond M

arket II Idx 
7.01 

Y
 

12 m
il 

Vanguard Total Intl Bd Idx Investor 
3.00

0.04 

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 
33.9 

0.91 
D

eferred Load %
 

N
A

 
P/E Ratio TTM

 
15.1 

0.98 
0.98 

r
 Basic M

aterials 
4.3 

0.90
P/C Ratio TTM

 
9.3 

1.00 
0.98 

t
 Consum

er Cyclical 
10.2 

1.06
Fund Expenses 

P/B Ratio TTM
 

1.8 
1.04 

0.97 
M

anagem
ent Fees %

 
0.00 

Geo Avg M
kt Cap 

42365 
1.33 

1.00 
y

 Financial Services 
15.5 

0.99 
$m

il 
u

 Real Estate 
4.0 

0.54
12b1 Expense %

 
N

A 
N

et Expense Ratio %
 

0.15 
j

 Sensitive 
40.3 

1.10
Fixed-Incom

e Style
G

ross Expense Ratio %
 

0.15 
Ltd

M
od

Ext

HighMedLow

Avg Eff M
aturity 

8.65 
i

 Com
m

unication Services 
9.2 

1.27 
Risk and Return Profile 

Avg Eff Duration 
6.82 

o
 Energy 

3.5 
0.82 

3 Yr 
5 Yr 

10 Yr 
Avg W

td Coupon 
2.75 

p
 Industrials 

10.4 
0.95 

151 funds 
54 funds 

—
 

Avg W
td Price 

—
 
a

 Technology 
17.2 

1.21 
M

orningstar Rating
TM

 
4Q

 
4Q

 
—

 
k

 D
efensive 

25.8 
0.99

M
orningstar Risk 

-Avg 
-Avg 

—
 

s
 Consum

er Defensive 
8.5 

0.97
M

orningstar Return 
+Avg 

Avg 
—

 
Credit Q

uality B
reakdow

n 03-31-2020 
Bond %

 
d

 Healthcare 
13.7 

1.06
AAA 

53.35
3 Yr 

5 Yr 
10 Yr 

f
 Utilities 

3.5 
0.84

AA 
10.27

Standard Deviation 
14.90 

13.14 
—

 
A 

15.50 
M

ean 
4.63 

4.87 
—

 
BBB 

20.88
Sharpe Ratio 

0.26 
0.34 

—
 

BB 
0.00 

B 
0.00

M
PT Statistics 

Standard Index 
Best Fit Index 

M
orningstar M

od 
Below

 B 
0.00 

Agg Tgt Risk TR 
N

R 
0.00

USD 
Alpha 

-0.99 
0.17 

Regional Exposure 
Stocks %

 
Rel Std Index 

Beta 
1.48 

1.11 
Am

ericas 
62.9 

1.04 
R-Squared 

99.16 
99.69 

Greater Europe 
18.2 

0.97 
12-M

onth Yield 
2.39%

 
Greater Asia 

19.0 
0.92 

Potential Cap Gains Exp 
14.65%

 

O
perations 

Fam
ily: 

Vanguard 
Base Currency: 

USD 
Purchase Constraints: 

—
 

M
anager: 

M
ultiple 

Ticker: 
VTTSX 

Incept: 
01-19-2012 

Tenure: 
7.3 Years 

ISIN
: 

US92202E8396 
Type: 

M
F 

Objective: 
Asset Allocation 

M
inim

um
 Initial Purchase: 

$1,000 
Total Assets: 

$4,352.27 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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Release date 04-30-2020 

M
orningstar A

nalyst Rating
TM

 

„
 

03-13-2020 

O
verall M

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 
Incom

e Inv (U
SD

) 
Perform

ance 04-30-2020 
4

 
Quarterly Returns 

1st Qtr 
2nd Qtr 

3rd Qtr 
4th Qtr 

Total %
 

61 
2018 

-0.50 
0.43 

1.33 
-3.20 

-1.99 
2019 

5.50 
2.97 

1.52 
2.60 

13.16 
2020 

-5.91 
—

 
—

 
—

 
-1.84 

Trailing Returns 
1 Yr 

3 Yr 
5 Yr 

10 Yr 
Incept 

Load-adj M
thly 

4.12 
4.56 

3.95 
5.22 

5.14 
Std 03-31-2020 

0.91 
—

 
3.17 

4.92 
4.90 

Total Return 
4.12 

4.56 
3.95 

5.22 
5.14 

+/- Std Index 
4.41 

-0.08 
-0.64 

-1.23 
—

 
+/- Cat Index 

2.08 
0.48 

0.38 
0.25 

—
 

%
 Rank Cat 

20 
19 

14 
17 

)
N

o. in Cat 
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157 
136 

90 
2009 

Subsidized 
Unsubsidized 

10.59 
7-day Yield 

—
 

—
 

14.28 
30-day SEC Yield 05-01-20 

2.21 
2.21 

-7.50 
Perform

ance Disclosure 
-1.23 

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

80 
derived from

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

134
(if applicable) M

orningstar m
etrics. 

The perform
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