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Assets and Participant Activity 
 
Combined Providers — Total Assets 

 The Total Plan assets totaled $576.0 million as of March 31, 2012, increasing $32.2 million (up 5.9%) from the prior quarter-end. 

 The Plan’s total assets were invested 46.4% in Hartford General Account, 5.0% in ING Stable Value, 5.8% in Hartford MidCap HLS and 
5.1% in Invesco Van Kampen Equity and Income. The other investment options each held less than 5% of the Plan’s total assets. 

 Target date funds accounted for 7.4% of total Plan assets. 
 
Deferred Compensation — Hartford 

 Assets in Hartford totaled $474.1 million as of March 31, 2012, increasing $25.5 million (up 5.7%) from the prior quarter-end. 

 As of quarter-end, there were 9,293 participants with an account balance on the Hartford platform. Of those participants, 4,990 are 
actively contributing to the plan. The average account balance is $51,014. 

 
Deferred Compensation — ING 

 Assets in ING totaled $101.9 million as of March 31, 2012, increasing $6.8 million (up 7.2%) from the prior quarter-end. 

 As of quarter-end, there were 3,811 participants with an account balance on the ING platform. Of those participants, 2,520 are actively 
contributing to the plan. The average account balance is $26,777. 

 

 

 
Watch List 
 

American Funds Growth Fund of America (ING) 

 This fund was placed on Watch in February 2011 due to the fund’s underperformance. 

 The fund underperformed the Russell 1000 Growth Index and the Morningstar Mutual Fund US Large Cap Growth Equity Universe 
median for all periods seven years and under. 

 For the quarter, the fund’s above average international equity exposure, as compared to similar strategies, hampered relative 
performance. 

 The fund has witnessed tremendous asset growth over the years and is quite large. In order to manage this growth, Capital Research 
and Management has divided its investment teams into distinct units to manage its size, as it believes smaller investment teams incent 
making better investment decisions. It is not clear if the firm can successfully manage to superior returns in light of this growth. 

 In light of continued underperformance, Arnerich Massena would suggest maintaining this fund on Watch. 
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Hartford MidCap HLS (Hartford) 

 This fund was placed on Watch in February 2011 due to a change in portfolio management leadership. 

 As of May 1, 2011, Phil Perelmuter stepped into the Director of Investment Research role. At that time, Perelmuter transitioned his 
portfolio management responsibilities to Phil Ruedi (previously assistant portfolio manager). Dedicated research analyst Mark Whitaker 
stepped into Ruedi’s role as assistant portfolio manager.  

 Despite strong relative performance during the 1st quarter of 2012, the fund lagged the Mid Cap Growth Universe Median for the 1-year 
and 3-year periods ending 1Q 2012. However, the fund has been a strong long-term performer, ranking in the 36th and 13th percentile 
for the 7-year and 10-year periods respectively as of 3/31/2012. 

 In light of recent underperformance, in conjunction with the relatively recent transition on the portfolio team, Arnerich Massena 
recommends maintaining the fund on Watch. 

 

Lazard U.S. Mid Cap Equity Fund (ING) 

 This fund was placed on Watch in May 2008 due to the fund’s underperformance in 2007. Additionally, in early 2009, co-portfolio 
manager Gary Busser transferred off the strategy to the centralized research team. 

 The Lazard Mid Cap Equity Fund underperformed the Russell Midcap Index for all periods evaluated out to 10-years and ranked at the 
bottom half of the Morningstar US Equity Mid Cap Blend Universe over all periods as well. For the quarter, an overweight to consumer 
defensive securities during the significant equity rally, were headwinds for relative performance. 

 Arnerich Massena would like to see a sustained period of improved performance before removing this fund from Watch. 

 

Munder Mid-Cap Core Growth Fund (Hartford) 

 This fund was placed on Watch in November 2010 due to the fund’s underperformance. 

 The fund outperformed the Russell Midcap Growth index and the Morningstar US Equity Mid Cap Growth Universe for the 7-year and 
10-year periods ending 3/31/2012, while slightly underperforming both the index and the peer group over many of the shorter-term 
time periods.  

 For the quarter, a relative overweight allocation to the financial services sector and an underweight to the technology sector 
contributed to performance. 

 Despite some positive trends witnessed recently, Arnerich Massena would like to see a more sustained period of improved performance 
before removing this fund from Watch. 
 

Oppenheimer Main Street Small- & Mid-Cap Fund (Hartford) 

 Effective November 1 2010, the fund expanded its investment opportunities to include companies with market capitalization within the 
range of the Russell 2500 Index and was renamed to the Main Street Small- & Mid-Cap Fund. 
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 This fund was placed on Watch in August 2009 due to the investment team’s departure in May 2009. The prior team was replaced by a 
new 12-member investment team, with several members coming from RS Investment Management. Oppenheimer Funds did not retain 
any members of the team that previously managed these strategies. 

 The fund outperformed the Russell 2000 Index and ranked in the top half of the Morningstar US Equity Small Cap Blend Universe for all 
periods ending 3/31/2012.  

 Arnerich Massena recommends keeping this fund on Watch and will continue to monitor the investment process of the new team and 
its change to include midcap companies. 
 

KEELEY Small Cap Value Fund (ING) 

 This fund was placed on Watch in November 2010 due to the fund’s underperformance and the level of volatility associated with this 
fund. 

 The fund was replaced by the Lord Abbott Value Opportunities Fund during the second quarter of 2012. 

Mutual Global Discovery Fund (Hartford) 

 This fund was placed on Watch in February 2010 due to the investment team’s departure. In December 2009, portfolio managers Anne 
Gudefin and Chuck Lahr left the fund to start up a fundamental equity platform at PIMCO, a large fixed-income based firm. Co-managers 
Peter Langerman and Phillippe Brugere-Trelat took over the management of the Mutual Global Discovery fund. Langerman also serves as 
the firm’s CEO and CIO. 

 The fund outperformed the MSCI ACWI Index and placed above median of the Morningstar World Stock Fund Universe for all periods, 
except the most recent quarter and the 3-year period ending 3/31/2012. Recent quarter relative performance was attributable to 
overweight allocations to the consumer defensive and financial services sectors, as well as, being underweight to technology. From a 
regional perspective, zero exposure to emerging markets detracted from relative returns on the quarter, as these economies rallied to 
start the year. 

 Arnerich Massena recommends keeping this fund on Watch until it is certain that key professional turnover has not negatively affected 

prospective fund performance. 

3



Nevada Deferred Compensation Plan
Analysis of Plan Fees

For the Period Ended March 31, 2012

Provider Fund Fund Balance
Fees to 

Investment 

Manager (%)

 Fees to Investment 

Manager ($) 

Fees to Record-

Keeper (%)

 Fees to Record-

Keeper ($) 

Total Fund 

Expense (%)

 Total Fund Expense 

($) 

% of Total Fund 

Expense ($)

Hartford Vanguard Target Retirement Income Fund Inv 1,275,811$                0.17% 2,169$           0.15% 1,914$           0.32% 4,083$            0.12%

Hartford Vanguard Target Retirement 2015 Fund Inv 2,680,704$                0.17% 4,557$           0.15% 4,021$           0.32% 8,578$            0.24%

Hartford Vanguard Target Retirement 2025 Fund Inv 2,591,136$                0.18% 4,664$           0.15% 3,887$           0.33% 8,551$            0.24%

Hartford Vanguard Target Retirement 2035 Fund Inv 1,681,680$                0.19% 3,195$           0.15% 2,523$           0.34% 5,718$            0.16%

Hartford Vanguard Target Retirement 2045 Fund Inv 1,473,900$                0.19% 2,800$           0.15% 2,211$           0.34% 5,011$            0.14%

ING Vanguard Target Retirement Income Fund Inv 3,377,030$                0.17% 5,741$           0.19% 6,416$           0.36% 12,157$          0.35%

ING Vanguard Target Retirement 2015 Fund Inv 15,447,357$              0.16% 24,716$          0.19% 29,350$         0.35% 54,066$          1.54%

ING Vanguard Target Retirement 2025 Fund Inv 1,512,523$                0.18% 2,723$           0.19% 2,874$           0.37% 5,596$            0.16%

ING Vanguard Target Retirement 2035 Fund Inv 12,396,098$              0.19% 23,553$          0.19% 23,553$         0.38% 47,105$          1.34%

ING Vanguard Target Retirement 2045 Fund Inv 218,963$                  0.19% 416$              0.19% 416$              0.38% 832$               0.02%

Hartford SSgA Bond Market Index Fund Inst 9,211,165$                0.06% 5,527$           0.09% 8,290$           0.15% 13,817$          0.39%

ING Vanguard Total Bond Market Index Fund Inst 4,295,243$                0.07% 3,007$           0.19% 8,161$           0.26% 11,168$          0.32%

Hartford Vanguard Institutional Index Fund Inst 14,924,200$              0.04% 5,970$           0.00% -$              0.04% 5,970$            0.17%

ING Vanguard Institutional Index Fund Inst 4,253,323$                0.04% 1,701$           0.19% 8,081$           0.23% 9,783$            0.28%

Hartford American Beacon Int'l Equity Index Fd Inst 8,695,780$                0.21% 18,261$          0.00% -$              0.21% 18,261$          0.52%

ING Vanguard Developed Markets Index Fund Inv 365,518$                  0.12% 439$              0.19% 694$              0.31% 1,133$            0.03%

Hartford SSgA S&P Midcap NL Series 1,967,475$                0.05% 984$              0.00% -$              0.05% 984$               0.03%

ING Vanguard Mid-Cap Index Fund Signal 2,040,810$                0.12% 2,449$           0.19% 3,878$           0.31% 6,327$            0.18%

Hartford Vanguard Small-Cap Index Fund Signal 2,351,924$                0.17% 3,998$           0.00% -$              0.17% 3,998$            0.11%

ING Vanguard Small-Cap Index Fund Signal 1,583,569$                0.17% 2,692$           0.19% 3,009$           0.36% 5,701$            0.16%

Hartford Hartford General Account 267,226,167$            0.45% 1,202,518$     0.15% 400,839$        0.60% 1,603,357$      45.55%

ING ING Stable Value Fund 28,622,027$              0.20% 57,244$          0.55% 157,421$        0.75% 214,665$        6.10%

Hartford Invesco Van Kampen Equity & Income Fund Y 29,122,619$              0.31% 90,280$          0.25% 72,807$         0.56% 163,087$        4.63%

ING ING T. Rowe Price Cap Appreciation I 3,576,160$                0.37% 13,232$          0.28% 10,013$         0.65% 23,245$          0.66%

Hartford American Beacon Large Cap Value Fund Inv 10,393,717$              0.58% 60,284$          0.25% 25,984$         0.83% 86,268$          2.45%

ING Allianz NFJ Dividend Value Fund Inst 3,422,626$                0.61% 20,878$          0.10% 3,423$           0.71% 24,301$          0.69%

Hartford Victory Diversified Stock Fund I 25,392,008$              0.66% 167,587$        0.15% 38,088$         0.81% 205,675$        5.84%

ING Fidelity Contrafund 1,585,646$                0.67% 10,624$          0.25% 3,964$           0.92% 14,588$          0.41%

Hartford T. Rowe Price Growth Stock Fund 21,888,014$              0.55% 120,384$        0.15% 32,832$         0.70% 153,216$        4.35%

ING American Funds Growth Fund of America R-3 5,203,309$                0.32% 16,651$          0.65% 33,822$         0.97% 50,472$          1.43%

ING Dodge & Cox International Stock Fud 3,485,200$                0.55% 19,169$          0.10% 3,485$           0.65% 22,654$          0.64%

Hartford CRM Mid Cap Value Fund Inst 2,906,260$                0.71% 20,634$          0.10% 2,906$           0.81% 23,541$          0.67%

Hartford Hartford MidCap HLS IA 33,654,083$              0.26% 87,501$          0.44% 148,078$        0.70% 235,579$        6.69%

Hartford Munder Mid-Cap Core Growth Fund Y 2,210,899$                0.83% 18,350$          0.25% 5,527$           1.08% 23,878$          0.68%

Hartford Openheimer MS Small- & Mid-Cap Fund Y 8,046,821$                0.53% 42,648$          0.30% 24,140$         0.83% 66,789$          1.90%

Hartford Columbia Small Cap Value Fund II Z 7,499,792$                0.81% 60,748$          0.25% 18,749$         1.06% 79,498$          2.26%

Hartford Hartford Small Company HLS IA 3,342,219$                0.24% 8,021$           0.49% 16,377$         0.73% 24,398$          0.69%

ING Columbia Mid Cap Value Opportunity Fund R4 2,171,531$                0.70% 15,201$          0.35% 7,600$           1.05% 22,801$          0.65%
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Nevada Deferred Compensation Plan
Analysis of Plan Fees

For the Period Ended March 31, 2012

Provider Fund Fund Balance
Fees to 

Investment 

Manager (%)

 Fees to Investment 

Manager ($) 

Fees to Record-

Keeper (%)

 Fees to Record-

Keeper ($) 

Total Fund 

Expense (%)

 Total Fund Expense 

($) 

% of Total Fund 

Expense ($)

ING Lazard US Mid Cap Equity Portfolio Open 1,132,457$                0.77% 8,720$           0.40% 4,530$           1.17% 13,250$          0.38%

ING Columbia Acorn Fund A 1,909,410$                0.57% 10,884$          0.50% 9,547$           1.07% 20,431$          0.58%

ING Wells Fargo Adv Special Small Cap Value Fund A 1,268,375$                0.80% 10,147$          0.55% 6,976$           1.35% 17,123$          0.49%

ING KEELEY Small Cap Value Fund A 396,320$                  1.01% 4,003$           0.35% 1,387$           1.36% 5,390$            0.15%

ING Baron Growth Fund Retail 1,564,918$                0.92% 14,397$          0.40% 6,260$           1.32% 20,657$          0.59%

Hartford Neuberger Berman Socially Resp Fund Inv 4,034,377$                0.80% 32,275$          0.10% 4,034$           0.90% 36,309$          1.03%

ING Parnassus Equity Income Inv 333,224$                  0.59% 1,966$           0.40% 1,333$           0.99% 3,299$            0.09%

Hartford Mutual Global Discovery Fund A 9,070,454$                0.99% 89,797$          0.35% 31,747$         1.34% 121,544$        3.45%

ING American Funds Cap World Growth & Inc Fund R-3 1,380,788$                0.45% 6,214$           0.65% 8,975$           1.10% 15,189$          0.43%

576,045,078$            0.40% 2,329,917$     0.21% 1,190,122$     0.61% 3,520,039$      100.00%

Hartford Schwab Self-Directed Brokerage Account 2,461,460$                

ING TD Ameritrade Brokerage Account 399,989$                  

Hartford Total Excluding Schwab Brokerage 471,641,205$            

ING Total Excluding TDA Brokerage 101,542,425$            

Combined Total Excluding Brokerage Accounts 573,183,630$            

5
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Nevada Public Employees Deferred Compensation Plan 

 Market Value Actual

Stable Value $295,848,194 51.4%

Hartford General Account $267,226,167 46.4%

ING Stable Value Fund 75 $28,622,027 5.0%

Fixed $13,506,408 2.3%

SSgA U.S. Bond Market Indx NL Fd CL A $9,211,165 1.6%

Vanguard Tot Bnd Idx I $4,295,243 0.8%

Balanced $75,353,981 13.1%

ING T. Rowe Price Cap Apprec I $3,576,160 0.6%

Invesco Van Kampen Equity and Income Y $29,122,619 5.1%

Vanguard Targ Ret 2015 $18,128,061 3.2%

Vanguard Targ Ret 2025 $4,103,659 0.7%

Vanguard Targ Ret 2035 $14,077,778 2.4%

Vanguard Targ Ret 2045 $1,692,863 0.3%

Vanguard Targ Ret Inc $4,652,841 0.8%

Large Cap $91,430,444 15.9%

Allianz NFJ Dividend Value Instl $3,422,626 0.6%

Am Beacon Lg Cp Val Pl $10,393,717 1.8%

AmFunds Gr Fnd Amer R3 $5,203,309 0.9%

Fidelity Contrafund $1,585,646 0.3%

NB Soc Resp Inv $4,034,377 0.7%

Parnassus Equity Inc $333,224 0.1%

T. Rowe Gr Stk $21,888,014 3.8%

Vanguard Instl Idx $19,177,523 3.3%

Victory Div Stk I $25,392,008 4.4%

Mid Cap $49,557,843 8.6%

Baron Growth $1,564,918 0.3%

Columbia Acorn A $1,909,410 0.3%

Columbia Md Cp Val OppR4 $2,171,531 0.4%

 Market Value Actual

Mid Cap (Cont.)  

CRM Mid Value Instl $2,906,260 0.5%

Hartford Mid HLS IA $33,654,083 5.8%

Lazard US Mid Eq Open $1,132,457 0.2%

Munder Mid Gr Y $2,210,899 0.4%

SSgA Md Cp Indx NL Class A $1,967,475 0.3%

Vanguard Mid Idx Sig $2,040,810 0.4%

Small Cap $24,489,019 4.3%

Columbia Sm Val II Z $7,499,792 1.3%

Hartford Sm Co $3,342,219 0.6%

Keeley Sm Cp Val $396,320 0.1%

Oppenheimer SmMd Y $8,046,821 1.4%

Vanguard Sm Idx Signal $3,935,493 0.7%

WF Adv Spec Sm Val A $1,268,375 0.2%

Global $10,451,243 1.8%

AmFunds Cap Wld G/I R3 $1,380,788 0.2%

Mutual Discovery A $9,070,454 1.6%

International $12,546,498 2.2%

Am Beacon Intl Eq Idx $8,695,780 1.5%

D&C International $3,485,200 0.6%

Vanguard Developed Mkts Admiral $365,518 0.1%

Self Directed $2,861,449 0.5%

Brokerage Assets $2,861,449 0.5%

Nevada 457 Deferred Compensation Program $576,045,078 100.0%

Manager Diversification as of March 31, 2012
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Nevada Public Employees Deferred Compensation Plan 

0.5 0.5 0.5

2.2 2.1 2.2

1.8 1.8 1.8

3.9 4.1 4.3

7.5 8.0 8.6

14.2 14.8 15.9

12.4 12.6 13.1

2.5 2.4 2.3

55.1 53.7 51.4

3Q 4Q 1Q

11 11 12

Total Assets (Millions $) 517.4 543.8 576.0

Total Assets: $576,045,078
Historical Asset Allocation as of March 31, 2012

9



Nevada Public Employees Deferred Compensation Plan 

Product Name Report Short Name Ticker
Hartford General Account - State of Nevada Hartford General Account N/A

ING Stable Value Fund 75 - State of Nevada ING Stable Value Fund 75 N/A

SSgA U.S. Bond Market Indx NL Fd CL A - Nevada SSgA U.S. Bond Market Indx NL Fd CL A N/A

Vanguard Total Bond Market Index Inst Vanguard Tot Bnd Idx I VBTIX

ING T. Rowe Price Cap Apprec Port I ING T. Rowe Price Cap Apprec I ITRIX

Invesco Van Kampen Equity and Income Y Invesco Van Kampen Equity and Income Y ACETX

Vanguard Target Rtmt 2015 Vanguard Targ Ret 2015 VTXVX

Vanguard Target Rtmt 2025 Vanguard Targ Ret 2025 VTTVX

Vanguard Target Rtmt 2035 Vanguard Targ Ret 2035 VTTHX

Vanguard Target Rtmt 2045 Vanguard Targ Ret 2045 VTIVX

Vanguard Target Rtmt Inc Vanguard Targ Ret Inc VTINX

Allianz NFJ Dividend Value Instl Allianz NFJ Dividend Value Instl NFJEX

American Beacon Lg Cap Val Plan Am Beacon Lg Cp Val Pl AAGPX

American Funds Grth Fund of Amer R3 AmFunds Gr Fnd Amer R3 RGACX

Fidelity Contrafund Fidelity Contrafund FCNTX

Neuberger Berman Socially Responsible Inv NB Soc Resp Inv NBSRX

Parnassus Equity Inc Parnassus Equity Inc PRBLX

T. Rowe Price Growth Stock T. Rowe Gr Stk PRGFX

Vanguard Institutional Index Instl Vanguard Instl Idx VINIX

Victory Diversified Stock I Victory Div Stk I VDSIX

Baron Growth Baron Growth BGRFX

Columbia Acorn A Columbia Acorn A LACAX

Columbia Mid Cap Value Opportunity R4 Columbia Md Cp Val OppR4 RMCVX

CRM Mid Cap Value Instl CRM Mid Value Instl CRIMX

Hartford MidCap HLS IA Hartford Mid HLS IA HIMCX

Lazard US Mid Cap Equity Open Lazard US Mid Eq Open LZMOX

Munder Mid Cap Core Growth Y Munder Mid Gr Y MGOYX

SSgA Mid Cap Index NL Class A SSgA Md Cp Indx NL Class A N/A

Vanguard Mid Capitalization Index Signal Vanguard Mid Idx Sig VMISX

Columbia Small Cap Value II Z Columbia Sm Val II Z NSVAX

Hartford Small Company HLS IA Hartford Sm Co HIASX

Keeley Small Cap Value A Keeley Sm Cp Val KSCVX

Oppenheimer Main Street Sm & Mid Cap Y Oppenheimer SmMd Y OPMYX

Vanguard Small Cap Index Signal Vanguard Sm Idx Signal VSISX

Wells Fargo Advantage Spec SmCp Val A WF Adv Spec Sm Val A ESPAX

 

Fund Manager Review Key

Symbol Perf Ranking
Style/Cap 
Consist Expense Ratio

Manager 
Tenure

25th Percentile 

and Better
Consistent

0.1% or more 

below average
greater than 36 months

26th to 50th 

Percentile
N/A

.01% to .09% 

below average
25 - 36 months

51st to 75th 

Percentile
Not Consistent

.01% to .09% 

above average
13 - 24 months

76th Percentile 

and Below
N/A

0.1% or more 

above average
12 months or less

Performance Reporting Notes:

The SSgA U.S. Bond Market Index NL Fund Class A only shows past 
performance through its inception date into the plan on March 13, 2009. 
      
Net Contributions/Withdrawals:  
      
ING: $384,889 
Hartford: -$407,012 (including rollover contributions)

Performance Measurement Notes as of March 31, 2012
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Nevada Public Employees Deferred Compensation Plan 

Product Name Report Short Name Ticker
American Funds Capital World G/I R3 AmFunds Cap Wld G/I R3 RWICX

Mutual Discovery A Mutual Discovery A TEDIX

American Beacon International Equity Index Am Beacon Intl Eq Idx AIIIX

Dodge and Cox International Stock D&C International DODFX

Vanguard Developed Markets Index Admiral Vanguard Developed Mkts Admiral VDMAX

Brokerage Assets Brokerage Assets N/A

 

Fund Manager Review Key

Symbol Perf Ranking
Style/Cap 
Consist Expense Ratio

Manager 
Tenure

25th Percentile 

and Better
Consistent

0.1% or more 

below average
greater than 36 months

26th to 50th 

Percentile
N/A

.01% to .09% 

below average
25 - 36 months

51st to 75th 

Percentile
Not Consistent

.01% to .09% 

above average
13 - 24 months

76th Percentile 

and Below
N/A

0.1% or more 

above average
12 months or less

Performance Measurement Notes as of March 31, 2012
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Nevada Public Employees Deferred Compensation Plan 

                   

              Performance Rankings           Style/Cap Expense Avg. Mgmt

   Qtr. End  1 Yr.       3 Yrs.      5 Yrs.     10 Yrs.      Consist.              Ratio               Tenure

Fixed         

SSgA U.S. Bond Market Indx NL Fd CL A N/A  1Q12      
N/A

 
N/A

 
N/A

 4Q11       

Vanguard Tot Bnd Idx I VBTIX  1Q12        

 4Q11       

Balanced         

ING T. Rowe Price Cap Apprec I ITRIX  1Q12        

 4Q11       

Invesco Van Kampen Equity and Income Y ACETX  1Q12        

 4Q11       

Vanguard Targ Ret 2015 VTXVX  1Q12     N/A    

 4Q11     N/A   

Vanguard Targ Ret 2025 VTTVX  1Q12     N/A    

 4Q11     N/A   

Vanguard Targ Ret 2035 VTTHX  1Q12     N/A    

 4Q11     N/A   

Vanguard Targ Ret 2045 VTIVX  1Q12     N/A    

 4Q11     N/A   

Vanguard Targ Ret Inc VTINX  1Q12     N/A    

 4Q11     N/A   

n Performance results are net of investment advisory fees and/or expense ratio.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned.  

Fund Manager Review Summary as of March 31, 2012
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Nevada Public Employees Deferred Compensation Plan 

                   

              Performance Rankings           Style/Cap Expense Avg. Mgmt

   Qtr. End  1 Yr.       3 Yrs.      5 Yrs.     10 Yrs.      Consist.              Ratio               Tenure

Large Cap         

Allianz NFJ Dividend Value Instl NFJEX  1Q12        

 4Q11       

Am Beacon Lg Cp Val Pl AAGPX  1Q12        

 4Q11       

AmFunds Gr Fnd Amer R3 RGACX  1Q12        

 4Q11       

Fidelity Contrafund FCNTX  1Q12        

 4Q11       

NB Soc Resp Inv NBSRX  1Q12        

 4Q11       

Parnassus Equity Inc PRBLX  1Q12        

 4Q11       

T. Rowe Gr Stk PRGFX  1Q12        

 4Q11       

Vanguard Instl Idx VINIX  1Q12        

 4Q11       

Victory Div Stk I VDSIX  1Q12        

 4Q11       

n Performance results are net of investment advisory fees and/or expense ratio.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned.  

Fund Manager Review Summary as of March 31, 2012
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Nevada Public Employees Deferred Compensation Plan 

                   

              Performance Rankings           Style/Cap Expense Avg. Mgmt

   Qtr. End  1 Yr.       3 Yrs.      5 Yrs.     10 Yrs.      Consist.              Ratio               Tenure

Mid Cap         

Baron Growth BGRFX  1Q12        

 4Q11       

Columbia Acorn A LACAX  1Q12        

 4Q11       

Columbia Md Cp Val OppR4 RMCVX  1Q12        

 4Q11     N/A   

CRM Mid Value Instl CRIMX  1Q12        

 4Q11       

Hartford Mid HLS IA HIMCX  1Q12        

 4Q11       

Lazard US Mid Eq Open LZMOX  1Q12        

 4Q11       

Munder Mid Gr Y MGOYX  1Q12        

 4Q11       

SSgA Md Cp Indx NL Class A N/A  1Q12      
N/A

 
N/A

 
N/A

 4Q11       

Vanguard Mid Idx Sig VMISX  1Q12        

 4Q11       

n Performance results are net of investment advisory fees and/or expense ratio.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned.  

Fund Manager Review Summary as of March 31, 2012
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Nevada Public Employees Deferred Compensation Plan 

                   

              Performance Rankings           Style/Cap Expense Avg. Mgmt

   Qtr. End  1 Yr.       3 Yrs.      5 Yrs.     10 Yrs.      Consist.              Ratio               Tenure

Small Cap         

Columbia Sm Val II Z NSVAX  1Q12     N/A    

 4Q11     N/A   

Hartford Sm Co HIASX  1Q12        

 4Q11       

Keeley Sm Cp Val KSCVX  1Q12        

 4Q11       

Oppenheimer SmMd Y OPMYX  1Q12        

 4Q11       

Vanguard Sm Idx Signal VSISX  1Q12        

 4Q11       

WF Adv Spec Sm Val A ESPAX  1Q12        

 4Q11       

Global         

AmFunds Cap Wld G/I R3 RWICX  1Q12        

 4Q11       

Mutual Discovery A TEDIX  1Q12        

 4Q11       

n Performance results are net of investment advisory fees and/or expense ratio.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned.  

Fund Manager Review Summary as of March 31, 2012
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Nevada Public Employees Deferred Compensation Plan 

                   

              Performance Rankings           Style/Cap Expense Avg. Mgmt

   Qtr. End  1 Yr.       3 Yrs.      5 Yrs.     10 Yrs.      Consist.              Ratio               Tenure

International         

Am Beacon Intl Eq Idx AIIIX  1Q12        

 4Q11       

D&C International DODFX  1Q12        

 4Q11       

Vanguard Developed Mkts Admiral VDMAX  1Q12        

 4Q11       

n Performance results are net of investment advisory fees and/or expense ratio.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned.  

Fund Manager Review Summary as of March 31, 2012
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NDC - Tier 1 - Asset Allocation 

Product Curr Qtr  YTD 1 Year 3 Year 5 Year 7 Year 10 Year

Vanguard Targ Ret 2015 - VTXVX 7.2 7.2 5.5 16.7 3.6 5.3 -

Vanguard Target Rtmt 2015 Index 7.2 7.2 5.3 16.7 3.5 5.2 -

Target Date 2011-2015 7.0 7.0 3.4 16.5 2.1 4.7 -

Peer Group Rank 45 45 7 41 12 22 -

Vanguard Targ Ret 2025 - VTTVX 9.1 9.1 4.5 19.0 2.7 5.0 -

Vanguard Target Rtmt 2025 Index 9.1 9.1 4.7 19.2 2.7 5.0 -

Target Date 2021-2025 9.0 9.0 2.8 19.0 1.4 4.5 -

Peer Group Rank 43 43 9 46 15 34 -

Vanguard Targ Ret 2035 - VTTHX 11.0 11.0 3.5 21.1 2.0 4.9 -

Vanguard Target Rtmt 2035 Index 11.0 11.0 3.8 21.3 2.0 5.0 -

Target Date 2031-2035 10.7 10.7 2.3 20.2 1.0 4.1 -

Peer Group Rank 43 43 14 28 27 34 -

Vanguard Targ Ret 2045 - VTIVX 11.3 11.3 3.5 21.1 2.0 5.2 -

Vanguard Target Rtmt 2045 Index 11.3 11.3 3.8 21.3 2.0 5.2 -

Target Date 2041-2045 11.5 11.5 2.0 21.0 0.7 4.3 -

Peer Group Rank 58 58 13 46 27 39 -

Vanguard Targ Ret Inc - VTINX 3.9 3.9 7.1 11.7 5.3 5.5 -

Vanguard Target Rtmt Inc Index 4.0 4.0 7.1 11.8 5.2 5.4 -

Retirement Income 4.8 4.8 3.9 13.3 3.7 4.4 4.3

Peer Group Rank 74 74 6 80 8 1 -

n Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings.  Returns reflect generic fund performance as reported by the fund managers.  Actual results

may vary due to cash flows and/or other account specific activity.  Past performance is not indicative of future returns.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned. 

Trailing Period Performance and Relative Rank as of March 31, 2012

17



18



NDC - Tier 2 - Passive 

Product Curr Qtr  YTD 1 Year 3 Year 5 Year 7 Year 10 Year

SSgA U.S. Bond Market Indx NL Fd CL A - N/A 0.3 0.3 7.7 6.9 - - -

BC Aggregate Bond Index 0.3 0.3 7.7 6.8 6.2 5.7 5.8

Intermediate-Term Bond 1.5 1.5 6.8 9.4 5.9 5.4 5.5

Peer Group Rank 91 91 21 81 - - -

Vanguard Tot Bnd Idx I - VBTIX 0.3 0.3 7.7 6.8 6.3 5.7 5.6

BC Aggregate Bond Index 0.3 0.3 7.7 6.8 6.2 5.7 5.8

Intermediate-Term Bond 1.5 1.5 6.8 9.4 5.9 5.4 5.5

Peer Group Rank 92 92 21 83 37 33 40

Vanguard Instl Idx - VINIX 12.6 12.6 8.5 23.4 2.0 4.7 4.1

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1

Large Blend 12.5 12.5 5.9 21.9 1.4 4.2 3.8

Peer Group Rank 48 48 18 20 29 30 37

SSgA Md Cp Indx NL Class A - N/A 13.5 13.5 2.0 28.5 4.8 7.6 7.7

Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9

Mid-Cap Blend 12.7 12.7 0.9 25.9 2.3 5.5 6.3

Peer Group Rank 31 31 31 25 10 10 19

Vanguard Mid Idx Sig - VMISX 13.4 13.4 2.7 28.9 3.0 6.7 7.4

MSCI US Mid Cap 450 Index 13.4 13.4 2.8 29.0 3.0 6.7 7.7

Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9

Mid-Cap Blend 12.7 12.7 0.9 25.9 2.3 5.5 6.3

Peer Group Rank 34 34 23 22 39 30 28

n Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings.  Returns reflect generic fund performance as reported by the fund managers.  Actual results

may vary due to cash flows and/or other account specific activity.  Past performance is not indicative of future returns.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned. 

Trailing Period Performance and Relative Rank as of March 31, 2012
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NDC - Tier 2 - Passive 

Product Curr Qtr  YTD 1 Year 3 Year 5 Year 7 Year 10 Year

Vanguard Sm Idx Signal - VSISX 13.0 13.0 1.0 30.4 3.7 7.0 7.6

MSCI US Small Cap 1750 Index 13.0 13.0 0.9 30.3 3.6 6.9 7.9

Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 5.8 6.4

Small Blend 12.2 12.2 0.1 26.9 2.1 5.5 6.5

Peer Group Rank 28 28 39 16 22 22 29

Am Beacon Intl Eq Idx - AIIIX 11.5 11.5 (5.6) 16.9 (3.6) 3.2 5.7

MSCI ACWI ex-US 11.3 11.3 (6.7) 19.6 (1.1) 5.5 7.7

Foreign Large Blend 11.9 11.9 (6.5) 17.0 (3.0) 3.4 5.4

Peer Group Rank 61 61 37 53 63 53 42

Vanguard Developed Mkts Admiral - VDMAX 11.5 11.5 (5.4) 17.3 (3.4) 3.3 5.7

MSCI ACWI ex-US 11.3 11.3 (6.7) 19.6 (1.1) 5.5 7.7

Foreign Large Blend 11.9 11.9 (6.5) 17.0 (3.0) 3.4 5.4

Peer Group Rank 61 61 32 45 58 52 41

n Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings.  Returns reflect generic fund performance as reported by the fund managers.  Actual results

may vary due to cash flows and/or other account specific activity.  Past performance is not indicative of future returns.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned. 

Trailing Period Performance and Relative Rank as of March 31, 2012
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NDC - Tier 2 - Active 

Product Curr Qtr  YTD 1 Year 3 Year 5 Year 7 Year 10 Year

Hartford General Account - N/A 1.0 1.0 4.4 4.7 4.8 4.6 -

eA Stable Value Median 0.6 0.6 2.7 3.1 3.8 4.0 4.3

ING Stable Value Fund 75 - N/A 0.4 0.4 2.0 - - - -

eA Stable Value Median 0.6 0.6 2.7 3.1 3.8 4.0 4.3

ING T. Rowe Price Cap Apprec I - ITRIX 9.6 9.6 7.8 21.5 5.3 7.3 8.4

Moderate Index 7.6 7.6 6.7 17.4 4.4 6.2 6.2

Moderate Allocation 8.3 8.3 3.9 17.0 2.7 4.7 4.8

Peer Group Rank 14 14 8 3 7 4 1

Invesco Van Kampen Equity and Income Y - ACETX 8.1 8.1 2.3 17.2 3.0 5.2 5.6

Moderate Index 7.6 7.6 6.7 17.4 4.4 6.2 6.2

Moderate Allocation 8.3 8.3 3.9 17.0 2.7 4.7 4.8

Peer Group Rank 55 55 74 46 43 33 21

Allianz NFJ Dividend Value Instl - NFJEX 9.7 9.7 6.3 22.3 (0.8) 4.3 5.7

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1

Russell 1000 Value Index 11.1 11.1 4.8 22.8 (0.8) 3.5 4.6

Large Value 11.2 11.2 4.1 21.1 (0.1) 3.5 4.2

Peer Group Rank 73 73 27 29 63 32 11

n Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings.  Returns reflect generic fund performance as reported by the fund managers.  Actual results

may vary due to cash flows and/or other account specific activity.  Past performance is not indicative of future returns.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned. 

Trailing Period Performance and Relative Rank as of March 31, 2012
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NDC - Tier 2 - Active 

Product Curr Qtr  YTD 1 Year 3 Year 5 Year 7 Year 10 Year

Am Beacon Lg Cp Val Pl - AAGPX 14.5 14.5 5.9 23.2 (0.1) 3.8 5.4

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1

Russell 1000 Value Index 11.1 11.1 4.8 22.8 (0.8) 3.5 4.6

Large Value 11.2 11.2 4.1 21.1 (0.1) 3.5 4.2

Peer Group Rank 8 8 30 21 50 43 17

AmFunds Gr Fnd Amer R3 - RGACX 14.5 14.5 3.2 19.3 1.6 5.0 4.9

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1

Russell 1000 Growth Index 14.7 14.7 11.0 25.3 5.1 6.5 4.3

Large Growth 15.8 15.8 7.2 22.7 3.4 5.3 4.0

Peer Group Rank 71 71 80 87 81 59 32

Fidelity Contrafund - FCNTX 14.9 14.9 9.4 22.9 5.2 7.8 8.1

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1

Russell 1000 Growth Index 14.7 14.7 11.0 25.3 5.1 6.5 4.3

Large Growth 15.8 15.8 7.2 22.7 3.4 5.3 4.0

Peer Group Rank 63 63 27 49 25 13 1

T. Rowe Gr Stk - PRGFX 19.1 19.1 12.1 25.4 4.6 7.0 5.6

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1

Russell 1000 Growth Index 14.7 14.7 11.0 25.3 5.1 6.5 4.3

Large Growth 15.8 15.8 7.2 22.7 3.4 5.3 4.0

Peer Group Rank 10 10 12 18 32 21 17

Victory Div Stk I - VDSIX 13.4 13.4 2.4 18.1 1.5 4.2 4.2

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1

Large Blend 12.5 12.5 5.9 21.9 1.4 4.2 3.8

Peer Group Rank 29 29 76 92 47 51 35

n Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings.  Returns reflect generic fund performance as reported by the fund managers.  Actual results

may vary due to cash flows and/or other account specific activity.  Past performance is not indicative of future returns.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned. 

Trailing Period Performance and Relative Rank as of March 31, 2012
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NDC - Tier 2 - Active 

Product Curr Qtr  YTD 1 Year 3 Year 5 Year 7 Year 10 Year

Baron Growth - BGRFX 9.0 9.0 0.9 25.7 3.0 5.3 7.4

Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9

Russell Mid Growth Index 14.5 14.5 4.4 29.2 4.4 7.2 6.9

Mid-Cap Growth 14.6 14.6 2.2 26.3 4.2 7.0 6.2

Peer Group Rank 98 98 60 59 68 78 31

Columbia Acorn A - LACAX 15.4 15.4 4.0 28.4 3.9 7.4 8.9

Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9

Russell Mid Growth Index 14.5 14.5 4.4 29.2 4.4 7.2 6.9

Mid-Cap Growth 14.6 14.6 2.2 26.3 4.2 7.0 6.2

Peer Group Rank 34 34 36 22 56 43 7

Columbia Md Cp Val OppR4 - RMCVX 13.4 13.4 (2.9) 26.2 1.0 5.8 7.8

Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9

Russell Mid Value Index 11.4 11.4 2.3 29.2 1.3 6.0 8.0

Mid-Cap Value 11.8 11.8 0.3 25.8 1.5 5.3 6.7

Peer Group Rank 19 19 88 44 60 35 19

CRM Mid Value Instl - CRIMX 13.3 13.3 (1.7) 19.6 1.9 5.6 7.4

Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9

Mid-Cap Blend 12.7 12.7 0.9 25.9 2.3 5.5 6.3

Peer Group Rank 38 38 70 94 56 46 24

Hartford Mid HLS IA - HIMCX 16.5 16.5 (0.4) 22.5 4.2 7.9 8.3

Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9

Russell Mid Growth Index 14.5 14.5 4.4 29.2 4.4 7.2 6.9

Mid-Cap Growth 14.6 14.6 2.2 26.3 4.2 7.0 6.2

Peer Group Rank 22 22 72 85 50 36 13

n Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings.  Returns reflect generic fund performance as reported by the fund managers.  Actual results

may vary due to cash flows and/or other account specific activity.  Past performance is not indicative of future returns.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned. 

Trailing Period Performance and Relative Rank as of March 31, 2012
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NDC - Tier 2 - Active 

Product Curr Qtr  YTD 1 Year 3 Year 5 Year 7 Year 10 Year

Lazard US Mid Eq Open - LZMOX 11.3 11.3 (1.4) 25.3 0.4 4.2 5.6

Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9

Mid-Cap Blend 12.7 12.7 0.9 25.9 2.3 5.5 6.3

Peer Group Rank 73 73 68 58 76 77 70

Munder Mid Gr Y - MGOYX 13.8 13.8 4.7 26.4 4.1 7.3 8.7

Russell Mid Index 12.9 12.9 3.3 29.1 3.0 6.7 7.9

Russell Mid Growth Index 14.5 14.5 4.4 29.2 4.4 7.2 6.9

Mid-Cap Growth 14.6 14.6 2.2 26.3 4.2 7.0 6.2

Peer Group Rank 69 69 30 48 51 46 8

Columbia Sm Val II Z - NSVAX 11.7 11.7 (0.7) 27.0 2.5 6.3 -

Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 5.8 6.4

Russell 2000 Value Index 11.6 11.6 (1.1) 25.4 0.0 4.6 6.6

Small Value 11.8 11.8 (0.2) 27.7 2.1 5.6 7.5

Peer Group Rank 52 52 56 60 43 34 -

Hartford Sm Co - HIASX 16.4 16.4 0.5 26.5 3.2 8.4 7.4

Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 5.8 6.4

Russell 2000 Growth Index 13.3 13.3 0.7 28.4 4.2 6.9 6.0

Small Growth 13.8 13.8 0.4 27.3 3.6 6.6 5.9

Peer Group Rank 16 16 50 63 58 15 18

Keeley Sm Cp Val - KSCVX 12.1 12.1 (4.9) 25.6 (0.4) 5.1 8.1

Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 5.8 6.4

Small Blend 12.2 12.2 0.1 26.9 2.1 5.5 6.5

Peer Group Rank 53 53 87 69 87 59 19

n Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings.  Returns reflect generic fund performance as reported by the fund managers.  Actual results

may vary due to cash flows and/or other account specific activity.  Past performance is not indicative of future returns.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned. 

Trailing Period Performance and Relative Rank as of March 31, 2012
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NDC - Tier 2 - Active 

Product Curr Qtr  YTD 1 Year 3 Year 5 Year 7 Year 10 Year

Oppenheimer SmMd Y - OPMYX 14.5 14.5 4.4 30.3 2.3 6.2 7.9

Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 5.8 6.4

Small Blend 12.2 12.2 0.1 26.9 2.1 5.5 6.5

Peer Group Rank 16 16 11 16 47 35 22

WF Adv Spec Sm Val A - ESPAX 12.2 12.2 5.5 26.5 1.5 5.6 7.3

Russell 2000 Index 12.4 12.4 (0.2) 26.9 2.1 5.8 6.4

Russell 2000 Value Index 11.6 11.6 (1.1) 25.4 0.0 4.6 6.6

Small Value 11.8 11.8 (0.2) 27.7 2.1 5.6 7.5

Peer Group Rank 44 44 4 67 62 48 53

D&C International - DODFX 12.7 12.7 (7.6) 22.2 (2.1) 4.8 8.5

MSCI ACWI ex-US 11.3 11.3 (6.7) 19.6 (1.1) 5.5 7.7

MSCI ACWI Val ex-US 10.8 10.8 (7.6) 20.0 (1.8) 5.2 8.4

Foreign Large Value 10.8 10.8 (6.9) 16.3 (4.2) 2.7 5.2

Peer Group Rank 9 9 58 3 17 10 4

n Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings.  Returns reflect generic fund performance as reported by the fund managers.  Actual results

may vary due to cash flows and/or other account specific activity.  Past performance is not indicative of future returns.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned. 

Trailing Period Performance and Relative Rank as of March 31, 2012
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NDC - Tier 3 - Specialty 

Product Curr Qtr  YTD 1 Year 3 Year 5 Year 7 Year 10 Year

NB Soc Resp Inv - NBSRX 10.5 10.5 0.4 22.3 2.3 5.1 6.0

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1

Russell 1000 Growth Index 14.7 14.7 11.0 25.3 5.1 6.5 4.3

Large Growth 15.8 15.8 7.2 22.7 3.4 5.3 4.0

Peer Group Rank 96 96 92 55 69 56 13

Parnassus Equity Inc - PRBLX 7.6 7.6 5.5 20.4 5.7 7.3 6.8

S&P 500 Index 12.6 12.6 8.5 23.4 2.0 4.7 4.1

Large Blend 12.5 12.5 5.9 21.9 1.4 4.2 3.8

Peer Group Rank 98 98 55 71 2 3 3

AmFunds Cap Wld G/I R3 - RWICX 11.1 11.1 (1.1) 17.5 0.4 5.5 7.7

MSCI ACWI 12.0 12.0 (0.2) 21.4 0.3 5.2 5.9

World Stock 12.5 12.5 (1.0) 20.5 (0.1) 4.8 5.8

Peer Group Rank 66 66 52 81 46 38 17

Mutual Discovery A - TEDIX 7.4 7.4 0.5 12.5 1.6 6.9 8.1

MSCI ACWI 12.0 12.0 (0.2) 21.4 0.3 5.2 5.9

World Stock 12.5 12.5 (1.0) 20.5 (0.1) 4.8 5.8

Peer Group Rank 86 86 35 98 27 15 12

n Performance results are NET of Management Fees and/or Expense Ratios and reflect the impact of dividends and earnings.  Returns reflect generic fund performance as reported by the fund managers.  Actual results

may vary due to cash flows and/or other account specific activity.  Past performance is not indicative of future returns.  

n Percentile rankings are based on the applicable Morningstar peer group universe assigned. 

Trailing Period Performance and Relative Rank as of March 31, 2012
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Fund Facts Financial Strength Ratings and Outlook for Hartford Life Insurance Co. (Source: Bloomberg)

Hartford General Account (Date of Last Rating Agency Action)

Benchmark: Citigroup T-bill +100bp Premium A.M.Best Fitch Moody's Standard & Poor's

Investment Philosophy

Key Fund Information

Portfolio Manager: Hartford Investment

Management Company (HIMCO)

Expense Ratio (Net): 0.60%

1
 Risk-Based Capital Ratios from the years 2010 and prior were calculated by Mercer.

A- (3/21/12) Downgraded from 

A; Stable (3/21/12)

A- (5/12/09) Downgraded

from A; Stable (2/25/11)

A3 (3/30/09) Downgraded

from A1; Stable (12/17/09)

A- (3/21/12) Downgraded from A; 

Stable (3/21/12)

Defined Contribution Performance Evaluation Report

0.27%
eVestment Stb Val Average

Expense Ratio (Net):

Credit Rate

Risk-Based Capital Ratio (%)
1

Hartford Life Insurance 

Company and Subsidiaries 

Total Investments:

$63,000 Million

The primary investment objective of Hartford Life's 
General Account is to maximize economic value 
consistent with acceptable risk parameters, including 
the management of credit risk and interest rate 
sensitivity of invested assets, while generating 
sufficent after-tax income to support policyholder 
and corporate obligations. The General (Declared 
Rate) Account is available through a group annuity 
contract  or group funding agreement. The General 
(Declared Rate) Account investment choice is part 
of Hartford's General Account, which includes its 
company assets. General Account rates are 
guaranteed by the claims-paying ability of Hartford 
Life Insurance Company. Hartford credits interest 
on contributions made to the General Account at a 
rate declared for the calendar quarter in which they 
are received. The assets in the General (Declared 
Rate) Account are pooled. The fund is managed to a 

duration of 4.0 to 4.5 years.

4.25%
4.50%

5.30%
5.00%

4.75%
4.50%

4.00%

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

7.00%

2006 2007 2008 2009 2010 2011 2012

C
re

d
it

in
g
 R

a
te

Calendar Year

410.03

327.5

393.25 402.71

454.59 463.17

513.18

453.89 454.77

534.27

499.4

200

300

400

500

600

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Hartford Life

Hartford Life
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Fund Facts
Hartford General Account

1
 Total Investments exclude Separate Account assets and Cash

Defined Contribution Performance Evaluation Report

The Hartford Financial Services Group, Inc.
Total Investments $133.6 Billion

2

Life
Total Investments $102.7 Billion

2

Property & Casualty
Total Investments $29.3 Billion

2

Corporate
Total Investments $1.6 Billion

2

The Hartford Structure - 3/31/12 Total Investments *1

Hartford Life & Accident 

Company

Retirement Group
General Acct $8.6 Billion

4

Life Insurance

Annuity

Group Benefits

Hartford Life Insurance 

Company
Total Investments $63.0 Billion

3

Hartford Life & Annuity 

Company

2
 Source: Page 4 of The Hartford Investor Financial Supplement, March 31, 2012. Includes $31.2 B of Equity Securities, at fair value

3
 Source: Page 8 of 10-Q SEC filing for Hartford Life Insurance Company as of March 31, 2012. Includes $2.4 Billion of Equity 

Securities, trading at fair value
4
 Source: Page 31 of The Hardford Investor Financial Supplement, March 31, 2012

* The Hartford is subject to SEC Regulation FD ("Fair Disclosure") which prohibits selective disclosure of material, non-public 
information and requires communication of such information in a manner designed to ensure broad dissemination to the 
public. Accordingly, the information reflected in these materials is contained in or based upon the most recently released 
public information.
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Fund Facts
Hartford General Account

Portfolio Market-to-Book Value
1 Composition of Invested Assets (as of 3/31/12)

Composition of Fixed Maturity Securities (as of 3/31/12) Credit Quality of Fixed Maturity Securities (as of 3/31/12)

Defined Contribution Performance Evaluation Report

Portfolio Characteristics*

* The portfolio characteristics are specific to the investable assets on Hartford Life Insurance Company's balance sheet (source: SEC 10-Q and 10-K filings) 
and are not assets owned by investors in the Hartford General Account.

Fixed Maturities, 
76.6%

Mortgage Loans, 
6.6%

Short‐term 
Investments, 3.9%

Policy Loans, 3.0%

Fixed Maturities 
using FV option, 

2.1%

Limited 
Partnerships/Alter

natives, 2.1%Other 
Investments, 1.2%

Equity Securities, 
3.9%

Corporates, 62.4%
CMBS, 8.5%

RMBS, 9.3%

US Treasuries, 
5.4%

ABS, 4.1%

CDOs , 4.5%

Municipals, 3.9%
Foreign 

Government, 3.4%

U.S. 
Government, 

10.7%

AAA, 10.5%

AA, 15.9%

A, 27.4%

BBB, 29.4%

BB & Below, 
6.1%

82%

91%

99%

103%

75%

80%

85%

90%

95%

100%

105%

110%

2008 2009 2010 2011

 
1 
  Fair Value of Total fixed maturities, AFS divided by Cost or Amortized Cost.
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Hartford Financial Strength Report
Financial Strength Ratings

Current ratings
1

of underwriting insurance companies: Hartford Life Insurance Company

A.M. Best Fitch Moody's Standard & Poor's
A.M. Best Fitch*

A++ AAA

A+ AA+

A AA

A- AA-

B++ A+

B+ A

B A-

B- BBB+

C++ BBB

C+ BBB-

Moody's* S&P*

Aaa AAA

Aa1 AA+

Aa2 AA

Aa3 AA-

A1 A+

A2 A

A3 A-

Baa1 BBB+

Baa2 BBB

Baa3 BBB-

1
 Ratings current as of 5/31/12

A- (3/21/12) Downgraded

from A; Stable (3/21/12)

A- (5/12/09) Downgraded

from A; Stable (2/25/11)

Defined Contribution Performance Evaluation Report

Investment Grade Ratings of Various 

Rating Services

* Companies having ratings of "BBB-/Baa3" 

or higher are considered to be investment 

grade.

A- (3/21/12) Downgraded

from A; Stable (3/21/12)

A3 (3/30/09) Downgraded

from A1; Stable (12/17/09)

Arnerich Massena, Inc. uses the financial strength ratings, or equivalent ratings, provided by four major rating agencies, including A.M. Best Company, Fitch, Moody's, and Standard  & Poor's in 
evaluating the financial health of insurance companies and debtors. The ratings reflect each agency's independent opinion regarding the financial strength and ability of an insurance company to meet its 
insurance policy and contractual obligations . The financial strength rating is formulated by each rating agency using independent and unique methodologies that incorporate both quantitative and 
qualitative factors.  Arnerich Massena views stable and improving ratings as neutral to positive, and declining financial strength ratings as potentially negative.

The information below summarizes Hartford Life Insurance Company's ratings from A.M. Best, Fitch, Moody's, and Standard & Poor's.  The table to the left illustrates where Hartford Life rates within 
the investment-grade quality spectrum for each ratings provider (Moody's does not  indicate investment-grade, however, B+ and higher is considered "secure").
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Risk-Based Capital Ratio (RBC)

2007 2008 2009 2010 2011

RBC RBC RBC RBC RBC

(%) (%) (%) (%) (%)

513.2
1

453.9
1

454.8
1

534.3
1

499.4
2

Invested Assets (IA)

2008 2009 2010 2011

IA IA IA IA

$ Mil $ Mil $ Mil $ Mil

39,252
1

34,872
1

33,146
1

34,445
2

2008 2009 2010 2011

AC&S AC&S AC&S AC&S

$ Mil $ Mil $ Mil $ Mil

4,109
1

5,367
1

5,902
1

6,109
2

2008 2009 2010 2011

AC&S/ IA AC&S/ IA AC&S/ IA AC&S/ IA

(%) (%) (%) (%)

10.5
1

15.4
1

17.8
1

17.7
2

Defined Contribution Performance Evaluation Report

1
 Source: Mercer

2
 Source: Data is based on the Hartford Life Insurance Company Annual Report filing from the National Association of Insurance Commissioners (NAIC). The NAIC does not 

endorse any analysis or conclusion based upon the  use of its data. Data as of December 31 for each year.

Hartford Financial Strength Report

Adjusted Capital & Surplus/
Invested Assets

Adjusted Capital & Surplus

The risk-based capital ratio is a regulatory 
calculation that evaluates the amount of 
capital a firm should maintain given the 
assets and the liabilities maintained by the 
insurance comapny. The higher a 
company's risk-based capital ratio the 
better.

Invested assets is a measure of the size of 
an insurance company where the insurance 
company bears the investment risk and 
mortality risk of a product rather than the 
policyholder. Any shortfall in investment 
performance or mortality is bourne by the 
insurance company rather than the 
policyholder.

Adjusted Capital & Surplus reflects the 
amount by which the assets of a company 
exceeds its liabilities. This measure 
reflects the net worth of a company. The 
larger the adjusted capital and surplus 
position the better.

Adjusted Capital & Surplus as a 
percentage of Invested Assets reflects the 
net worth of a company relative to its 
size. The expectation is that this ratio will 
exceed 6%.
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IN
G

 Stable Value Fund 
Fee C

L 75 
 A

s of M
arch 31, 2012 

 

 

W
ilm

ington Trust R
etirem

ent and 
Institutional Services C

om
pany 

2800 N
. C

entral Avenue, Suite 900 
Phoenix, AZ 85004   

To learn m
ore:  

C
all us at: 800.458.9269 

Em
ail us: 

csfundaccounting@
w

ilm
ingtontrust.com

 
Visit us online at  w

w
w

.w
tris.com

 

G
alliard C

apital M
anagem

ent 
800 LaSalle Avenue, Suite 2060 
800.717.1617   
w

w
w

.galliard.com
 

M
inneapolis, M

N
 55402 

  Investm
ent O

bjective 
The objective of the IN

G
 Stable Value Fund (the "Fund") is to provide safety of principal, adequate liquidity and com

petitive yield w
ith low

 return volatility. The Fund intends to achieve 
this objective by investing in a variety of stable value investm

ents such as G
uaranteed Investm

ent C
ontracts and security backed investm

ent contracts issued by high quality financial 
institutions (AA rated or higher) as w

ell as stable value collective funds and m
oney m

arket funds. Security backed contracts are backed by high quality, m
arketable fixed incom

e 
securities w

hich provide a credited rate of interest based on the yields of the underlying securities. The underlying fixed incom
e security exposure is obtained by investing in collective 

funds m
anaged by the sub-advisor for this purpose or m

ay be purchased directly by the sub-advisor. Securities backing investm
ent contracts are all investm

ent grade at tim
e of 

purchase w
ith a m

inim
um

 average quality rating of AA. 

Sub-A
dviser Inform

ation 
 

Fund A
nalysis 

 
Fund Fees (as of 12/31/2011) 

Sub-Adviser: 
G

alliard C
apital M

anagem
ent 

 
Average Q

uality (C
ontract Level): 

AA+ 
 

G
ross Expense R

atio: 
0.75%

Strategy: 
Stable Value 

 
G

ross Blended Yield* (%
): 

2.42 
 

N
et Expense R

atio: 
0.75%

 
C

U
SIP: 

00212B703 
 

N
et Blended Yield (%

): 
1.67 

 
 

 
Bloom

berg Ticker: 
W

IN
G

A75 
 

Average D
uration (yrs): 

2.38 
 

 
Inception D

ate: 
6/15/2009 

 
M

arket to Book Value R
atio (%

): 
103.49 

 
 

Benchm
ark: 

C
itigroup 3-M

onth Treasury Bill Index 
 

Annual Turnover R
ate (%

): 
38.79 

 
 

 Top 5 C
ontracts A

s of M
arch 31, 2012 

 
U

nderlying Sector A
llocation as of M

arch 31, 2012 
M

onum
ental Life Ins. C

o. 
A1/AA- 

  
20 .00%

 
 

Prudential Life Ins. C
o. 

A2/AA- 
  

18 .20%
 

 

M
etropolitan Life Ins. C

o. 
Aa3/AA- 

  
9 .60%

 
 

N
atixis Financial Products Inc. 

Aa3/A 
  

8 .40%
 

 

J.P. M
organ C

hase Bank N
.A. 

Aa1/A+ 
  

5 .30%
 

 

Total percentage of underlying fund: 
  

61 .50%
 

 

  

 

 

 

 
24.52%

 
C

ash/Equivalents

 
22.97%

 
U

.S. G
overnm

ent/Agency

 
21.06%

 
U

.S. G
overnm

ent M
BS

 
18.53%

 
C

orporate Bonds

 
4.35%

 
Asset-Backed Securities

 
3.38%

 
C

M
BS

 
2.35%

 
M

unicipals

 
1.46%

 
Foreign G

overnm
ent/Agency

 
1.38%

 
G

IC
s

  
  

 

      
U

nderlying H
oldings C

redit Q
uality B

reakdow
n 

 
AAA 

54.78%
 

A 
9.76%

 
<BBB 

0.18%
 

 
AA 

6.32%
 

BBB 
4.45%

 
C

ash 
24.52%

 
 

 
 

 
 

 

Perform
ance (not annualized if less than 1 year) 

0
.4
2

0
.4
2

1
.9
5

–
–

2
.4
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0
.6
1

0
.6
1

2
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–
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3
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0
.0
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0
.0
1

0
.0
5

0
.1
1

1
.1
2

–

-5% 0% 5%

1 Q
uarter

Y
T

D
1 Y

ear
3 Y

ears
5 Y

ears
Inception

IN
G

 S
ta

b
le

 V
a

lu
e

 F
u

n
d

 (N
e

t)
IN

G
 S

ta
b

le
 V

a
lu

e
 F

u
n

d
 (G

ro
ss)

C
itig

ro
u

p
 3

-M
o

n
th

 T
re

a
su

ry B
ill In

d
e

x

 
G

row
th of $10,000 

 
R

eturn D
isclosures 

Jun-09

Sep-09

Dec-09

Mar-10

Jun-10

Sep-10

Dec-10

Mar-11

Jun-11

Sep-11

Dec-11

Mar-12

 

 
The 

perform
ance 

data 
quoted 

represents 
past 

perform
ance; past perform

ance does not guarantee future 
results. All returns show

n are tim
e-w

eighted and include 
the reinvestm

ent of incom
e.  Your investm

ent could lose 
m

oney.  Inform
ation about the Fund’s principal risks is 

available in the disclosure statem
ent attached. 

 C
urrent perform

ance m
ay be low

er than the perform
ance 

data quoted. For perform
ance inform

ation current to the 
m

ost recent m
onth end, please call 1-602-296-1999, or 

visit our w
ebsite at w

w
w

.w
tris.com

. 
 *Yield 

is 
before 

G
alliard 

investm
ent 

m
anagem

ent 
fee, 

W
ilm

ington trustee fee, and adm
inistrative reim

bursem
ent 

accrual. 
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The Fund seeks to off
er broadly diversified, low

 cost exposure to the 
overall U

.S. bond m
arket.

Investm
ent O

bjective
The SSgA U

.S. Bond Index Fund (the "Fund") seeks an investm
ent return that 

approxim
ates as closely as practicable, before expenses, the perform

ance of 
the Barclays Capital U

.S. Aggregate Bond Index (the "Index") over the long 
term

.

Investm
ent Strateg

y
The Fund is m

anaged using a "passive" or "indexing" investm
ent approach, by 

w
hich SSgA attem

pts to replicate, before expenses, the perform
ance of the 

Index. The Fund m
ay attem

pt to invest in the securities com
prising the Index 

in the sam
e proportions as they are represented in the Index. H

ow
ever, due 

to the large num
ber of securities in the Index and the fact that m

any of the 
securities com

prising the Index m
ay be unavailable for purchase, it m

ay not 
be possible for the Fund to purchase som

e of the securities com
prising the 

Index. In such a case, SSgA w
ill select securities for the Fund that SSgA believes 

w
ill track the characteristics of the Index. The Fund's returns m

ay vary from
 the 

returns of the Index.

Key Facts
 �

Is passively m
anaged; w

ill not short sell securities
 �

Is not a leveraged strategy
 �

M
ay invest in other investm

ent funds, including those m
anaged by SSgA 

and its affiliates

R
isk M

anagem
ent

SSgA m
onitors the overall risk of the Fund, in order to avoid unintended risk 

relative to the Index. SSgA m
anages portfolio characteristics and transaction 

costs in a m
anner intended to provide a return as close as practicable to the 

benchm
ark return.

A
bout SSgA

The Fund is m
anaged by State Street G

lobal Advisors (SSgA), the investm
ent 

m
anagem

ent division of State Street Bank and Trust Com
pany, and a global 

leader in providing investm
ent m

anagem
ent solutions to clients w

orldw
ide. 

To learn m
ore about SSgA, visit our w

eb site at w
w

w
.ssga.com

.

SSgA
 U

.S. Bond Index Fund - Class A

SSgA Real-Life Insight
SM

SSgA
 U

.S. Bond Index Fund Class A
 represents units of ow

nership in the SSgA
 U

.S. Bond Index N
on-Lending Series Fund.

SSgA Real-Life Insight
SM

SSgA Real-Life Insight
SM

31 M
arch 2012

Perform
ance

Total Returns
Fund

Benchm
ark

Q
1 2012

0.30%
0.30%

YTD
0.30%

0.30%
1 Year

7.67%
7.71%

3 Year
6.97%

6.83%
5 Year

6.42%
6.24%

10 Year
5.91%

5.80%
Inception to D

ate (N
ov 1997)

6.14%
6.04%

Best Year Since Inception (2000)
11.73%

11.63%
W

orst Year Since Inception (1999)
-0.85%

-0.82%

The returns are provided in accordance w
ith the description of the fund's total expense ratio 

inform
ation that can be found on the last page under the fee disclosure section of the fact 

sheet. All returns greater than 1 year are annualized. Past perform
ance is not a guarantee of 

future results. Current perform
ance m

ay be low
er or higher than the perform

ance show
n 

above. Fund returns reflect all item
s of incom

e, gain and loss and the reinvestm
ent of dividends 

and other incom
e and are calculated in U

S dollars. Index returns are unm
anaged and do not 

reflect the deduction of any fees or expenses. Index returns reflect all item
s of incom

e, gain and 
loss and the reinvestm

ent of dividends and other incom
e.

G
row

th of $10,000

The hypothetical $10,000 investm
ent chart is plotted quarterly, and includes reinvestm

ent of 
dividends and capital gains. There is no direct correlation betw

een a hypothetical investm
ent 

and the anticipated perform
ance of the Fund.

’03
’04

’05
’06

’07
’08

’09
’10

’11
’12

$0

$2,000

$4,000

$6,000

$8,000

$10,000

$12,000

$14,000

$16,000

$18,000
$17,767

The SSgA U
.S. Bond Index Fund Class A ("Class A") w

as offered to investors on 1 January 2009. Perform
ance show

n for Class A is from
 its inception date w

hich is 29 M
ay 2009 to the as of date above 

and reflects the Class A's fees as described in the last page under the fee section. Prior to 29 M
ay 2009 perform

ance show
n is that of the SSgA U

.S. Bond Index Securities Lending Series Fund Class I 
("Class I") w

hich reflects the Class I fees. H
ad Class A's fee been reflected to the perform

ance calculated for the Class I, perform
ance show

n m
ay have been low

er.

The Fund is a collective investm
ent trust and is not FD

IC insured, nor is it an obligation or deposit of, or guaranteed by State Street Corporation, SSgA or its affi
liates.

Barclays Capital U
.S. Aggregate Bond Index is an index representative of w

ell-diversified exposure to the overall U
.S. bond m

arket. M
ore specifically, it covers the dollar-denom

inated investm
ent-grade 

fixed-rate taxable bond m
arket, including U

.S. treasuries, governm
ent-related and corporate securities, m

ortgaged pass-through securities, asset-backed securities and com
m

ercial m
ortgage-backed 

securities.

The Barclays Capital U
.S. Aggregate Bond Index is a tradem

ark of Barclays Capital, Inc.

Please see the Fee D
isclosure section on the last page for a com

plete disclosure of the Fund's total operating expense.

This fact sheet provides sum
m

ary inform
ation about the Fund. It should be read in conjunction w

ith the Fund's applicable Strategy D
isclosure D

ocum
ent, w

hich is available upon request. The 
D

isclosure D
ocum

ent contains im
portant inform

ation about the Fund, including a description of a num
ber of risks associated w

ith investing in the fund.
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Characteristics
Average Credit Q

uality
A

A
2

Average Effective Convexity
-0.10

Average Effective M
aturity

6.92
Average Yield to W

orst
2.17%

Effective D
uration

4.92
Total N

um
ber of H

oldings
5,462

Sector A
llocation

TREASU
RY

34.44%
M

O
RTG

AG
E BACKED

 SECU
RITIES

30.27
CO

RPO
RATE - IN

D
U

STRIAL
10.97

CO
RPO

RATE - FIN
AN

CE
6.49

N
O

N
 CO

RPO
RATES

5.28
AG

EN
CY

5.20
CASH

2.77
CO

RPO
RATE - U

TILITY
2.26

CM
BS

1.93
ASSET BACKED

 SECU
RITIES

0.22
O

TH
ER

0.15

Top Issuers
U

S/T
34.44%

FN
M

A
16.32

FH
LM

C
11.33

G
N

M
A

6.74
FH

LB
0.78

EIB
0.58

KFW
0.57

JPM
0.54

G
E

0.51
BAC

0.50

Certain supplem
ental inform

ation m
ay be rounded and m

ay result in the total not adding up to 100.

The top holdings are presented to illustrate exam
ples of the securities that the Fund has bought and m

ay not be representative of the Fund's current or future investm
ents. In the case of fixed incom

e 
and cash funds the securities are aggregated and show

n at the issuer level. The top holdings do not include other assets or instrum
ents that m

ay be held by the Fund including, for exam
ple and not 

by w
ay of lim

itation, cash or cash equivalents and derivatives such as futures, options and sw
aps. The figures presented are as of the date show

n above, do not include the Fund's entire investm
ent 

portfolio, and m
ay change at any tim

e.

M
arket data, prices, and estim

ates for characteristics calculations provided by Barclays Capital PO
IN

T®. Average Credit Q
uality reflects m

arket value w
eight of all the rated securities held by the 

portfolio (excludes unrated securities) using the m
iddle rating provided by either S&P, M

oody's and Fitch or low
er if only tw

o agency ratings are available . All other portfolio data provided by SSgA. 
Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Fixed incom

e asset class and country reporting based on Barclays Capital 
indices w

hich are tradem
arks of Barclays Capital Inc. and have been licensed for use by State Street.  Barclays Capital or its affi

liates ("Barclays") shall not be liable for any inaccuracies or errors w
ith 

respect to any data or Index referenced herein, nor does Barclays sponsor, endorse or prom
ote the Strategy.

SSgA
 U

.S. Bond Index Fund - Class A

Credit Q
uality Breakdow

n
Aaa

75.43%
Aa

4.98
A

10.41
Baa

9.17

Top Countries
U

N
ITED

 STATES
92.23%

SU
PRAN

ATIO
N

AL
1.43

CAN
AD

A
1.30

G
ERM

AN
Y

0.82
U

N
ITED

 KIN
G

D
O

M
0.74

BRAZIL
0.51

M
EXICO

0.51
AU

STRALIA
0.27

N
ETH

ERLAN
D

S
0.26

SW
ITZERLAN

D
0.24

31 M
arch 2012
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1Q Ending 3/31/2012 Vanguard Total Bond Market Index Inst VBTIX

Arnerich Massena View  

 

5 Year Performance     Style Consist.     Exp. Ratio     Tenure    

 

 

Portfolio Information

Expense Ratio
12b1 Fee
Morningstar Average
Total Assets In Strategy ($Mil.)
Minimum Investment

0.07%
N/A

0.97%
$105,701

$5,000,000

   

Asset Class
Peer Group Universe
Firm Name
Manager Name
Average Manager Tenure

Fixed 
IntermediateTerm Bond 

Vanguard 
Volpert/Davis 

11.6 Years 

 

Portfolio Characteristics

Average Duration (yrs.) (12/31/2011) 5.0   

Average Maturity (yrs.) (12/31/2011) 7.2   
Average Credit Quality (12/31/2011) AA   
Turnover Ratio 73.0%   
SEC Yield (3/30/2012) 2.19%   
Asset Allocation US 90.3%   
Asset Allocation Non US 9.7%   

Credit Quality Breakdown as of 12/31/2011 

AAA/U.S. Government 73.8%   
AA 5.2%   
A 11.2%   
BBB 9.8%   
BB 0.0%   
B 0.0%   
Below B 0.1%   
Not Rated 0.0%   

Total % of Portfolio 100.0%   

Top Ten Holdings as of 12/31/2011 

CMT Market Liquidity Rate 4.1%   
US Treasury Note 0.625% 1.3%   
US Treasury Bond 6.25% 0.9%   
US Treasury Note 1.375% 0.8%   
US Treasury Note 1.875% 0.8%   
US Treasury Note 1% 0.7%   
Gnma Ii 30yr Tba Jan 0.6%   
US Treasury Note 1.875% 0.6%   
US Treasury Bond 4.5% 0.6%   
US Treasury Note 2.75% 0.5%   

Total % of Portfolio 10.9%   

Year End Assets ($Mil.)

2006
2007
2008

$40,558
$55,766
$65,415

   
2009
2010
2011

$67,871 
$86,275 
$101,783 
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1Q Ending 3/31/2012 Vanguard Total Bond Market Index Inst VBTIX

 

Strategy

The investment seeks to track the performance of a 
broad, marketweighted bond index. The fund employs 
a “passive management”—or indexing—investment 
approach designed to track the performance of the 
Barclays Capital U.S. Aggregate Float Adjusted Index. 
It invests by sampling the index, meaning that it holds 
a broadly diversified collection of securities that, in the 
aggregate, approximates the full index in terms of key 
risk factors and other characteristics. The fund invests 
at least 80% of assets in bonds held in the index. It 
maintains a dollarweighted average maturity consistent
with that of the index, ranging between 5 and 10 years. 

Disclaimer

Information provided is based on the most recent data 
available as of the current quarter end, drawn from 
thirdparty sources believed reliable but not 
independently verified/guaranteed by Arnerich 
Massena. For educational purposes only and may not 
be reproduced/republished/distributed without our prior 
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may 
be directed to your advisor. 
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G

 T. Row
e Price Cap

A
pprec Port I (U

SD
)

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar

M
oderate Target

Risk

M
orningstar

M
oderately Aggr

Target Risk

US OE M
oderate

Allocation
835 US OE M

oderate
Allocation

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
5.90

-7.30
6.75

9.08
14.31

2011
4.86

1.22
-11.52

9.86
3.16

2012
9.58

—
—

—
9.58

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.80
21.52

5.28
—

9.92
Std 03-31-2012

7.80
—

5.28
—

9.92
Total Return

7.80
21.52

5.28
8.37

9.92

+/- Std Index
3.27

5.02
1.05

1.71
—

+/- Cat Index
5.00

1.57
2.08

1.66
—

%
 Rank Cat

8
3

6
1

N
o. in Cat

962
835

745
404

7-day 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 800-366-0066 or visit w

w
w

.ingfunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.64

12b1 Expense %
N

A
G

ross Expense Ratio %
0.65

Prospectus G
ross Expense Ratio %

0.65

Risk and Return Profile
3 Yr

5 Yr
10 Yr

835  funds
745  funds

404  funds

M
orningstar Rating

TM
5Q

4Q
5W

M
orningstar Risk

+Avg
High

High
M

orningstar Return
High

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
12.55

15.62
12.42

M
ean

21.52
5.28

8.37
Sharpe Ratio

1.62
0.34

0.56

M
PT Statistics

Standard Index
Best Fit Index

Alpha
—

—
Beta

—
—

R-Squared
—

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

16.58%

0
0

1
1

4
1

1
4

4
4

4
0

—
—

67
71

69
62

59
66

65
67

64
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

IN
G T. Row

e Price Cap
Apprec Port I
26,398
Category Average
14,508
Standard Index
18,864

_
_

_
&

&
&

(
*

&
&

&
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
—

21.35
24.52

25.17
26.64

24.74
15.40

20.18
22.65

22.87
25.06

N
AV/Price

9.92
0.48

25.40
16.93

8.03
14.91

4.69
-27.34

33.57
14.31

3.16
9.58

Total Return %
12.38

7.18
2.92

5.45
0.98

1.96
-3.94

-5.14
11.79

1.98
2.57

1.62
+/- Standard Index

16.49
12.78

-3.74
2.86

-0.82
-1.08

-4.24
3.32

6.01
-0.61

5.09
-0.56

+/- Category Index
—

—
—

1
8

8
67

42
6

12
12

—
%

 Rank Cat
—

—
—

925
985

1041
1103

1206
1177

1074
963

1021
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
14.18

14.18
0.00

US Stocks
60.06

60.06
0.00

N
on-US Stocks

3.95
3.95

0.00
Bonds

11.63
11.63

0.00
Other/N

ot Clsfd
10.18

10.34
0.16

Total
100.00

100.16
0.16

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
14.2

1.04
1.03

P/C Ratio TTM
8.9

1.11
1.04

P/B Ratio TTM
1.9

1.08
1.04

Geo Avg M
kt Cap

$m
il

35157
1.57

0.99

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

3.89
Avg W

td Coupon
5.72

Avg W
td Price

—

Credit Q
uality B

reakdow
n 12-31-2011

Bond %

AAA
0.00

AA
0.00

A
0.88

BBB
11.16

BB
56.23

B
30.54

Below
 B

0.60
N

R/N
A

0.59

Regional Exposure
Stock %

Rel Std Index

Am
ericas

95.3
1.31

Greater Europe
4.1

0.29
Greater Asia

0.6
0.04

Share Chg
since
09-2011

Share
Am

ount
Holdings:
70 Total Stocks , 82 Total Fixed-Incom

e,
85%

 Turnover Ratio

%
 N

et
Assets

T
510 m

il
Reserve Invt-SBI

13.14
7 m

il
Pfizer Inc

3.76

T
3 m

il
Therm

o Fisher Scientific Inc
3.60

Y
4 m

il
U.S. Bancorp

3.03

T
4 m

il
AT&

T Inc
2.92

T
1 m

il
United Technologies Corp

2.41

Y
2 m

il
Danaher Corporation

2.17
2 m

il
Kohl's Corp

2.09

T
2 m

il
W

alt Disney Co
2.07

Y
1 m

il
Cooper Industries PLC.

2.07

Y
2 m

il
General M

ills, Inc.
2.01

T
75 m

il
Dunkin Brand Tl 11/23/17

1.91
3 m

il
El Paso Corporation

1.80

T
105,000

Google, Inc. A
1.75

T
2 m

il
Spectra Energy Corp

1.66

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

25.7
0.72

r
Basic M

aterials
1.1

0.16
t

Consum
er Cyclical

13.1
1.31

y
Financial Services

11.5
0.74

u
Real Estate

0.0
0.00

j
Sensitive

45.5
1.09

i
Com

m
unication Services

4.6
0.98

o
Energy

10.8
0.96

p
Industrials

16.4
1.28

a
Technology

13.8
1.05

k
D

efensive
28.8

1.28

s
Consum

er Defensive
10.8

1.23
d

Healthcare
15.3

1.63
f

Utilities
2.7

0.63

O
perations

Fam
ily:

IN
G Retirem

ent Funds
M

anager:
David Giroux

Tenure:
5.8 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
ITRIX

M
inim

um
 Initial Purchase:

$0
Purchase Constraints:

A

Incept:
05-02-2003

Type:
M

F
Total Assets:

$4,224.54 m
il

Release date 03-31-2012 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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Invesco Van Kam
pen Equity

and Incom
e Y (U

SD
)

M
orningstar A

nalyst Rtg
TM

B́
ronze

03-13-2012

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
orningstar

M
oderate Target

Risk

M
orningstar

M
oderately Aggr

Target Risk

US OE M
oderate

Allocation
835 US OE M

oderate
Allocation

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
5.85

-9.77
8.57

8.66
12.67

2011
4.60

-0.28
-12.84

8.92
-0.97

2012
8.10

—
—

—
8.10

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

2.35
17.24

2.98
—

5.02
Std 03-31-2012

2.35
—

2.98
—

5.02
Total Return

2.35
17.23

2.98
5.61

5.02

+/- Std Index
-2.18

0.73
-1.25

-1.04
—

+/- Cat Index
-0.46

-2.72
-0.21

-1.09
—

%
 Rank Cat

74
46

41
21

N
o. in Cat

962
835

745
404

7-day Yield
0.00

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 800-959-4246 or visit w

w
w

.invesco.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.35

12b1 Expense %
N

A
G

ross Expense Ratio %
0.56

Prospectus G
ross Expense Ratio %

0.56

Risk and Return Profile
3 Yr

5 Yr
10 Yr

835  funds
745  funds

404  funds

M
orningstar Rating

TM
3Q

3Q
4W

M
orningstar Risk

+Avg
Avg

Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
12.98

14.04
11.36

M
ean

17.23
2.98

5.61
Sharpe Ratio

1.29
0.20

0.38

M
PT Statistics

Standard Index
Best Fit Index

Alpha
—

—
Beta

—
—

R-Squared
—

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

7.24%

1
1

1
1

4
1

1
4

4
1

1
0

61
60

63
65

58
58

56
55
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63

62
—

4k 10k
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40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Invesco Van Kam
pen Equity

and Incom
e Y

17,417
Category Average
14,508
Standard Index
18,864

_
_

_
_

&
&

)
&

(
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
—

—
8.61

8.69
9.12

8.84
6.45

7.79
8.59

8.32
8.95

N
AV/Price

-2.23
-8.32

22.16
11.77

8.33
12.68

3.52
-24.60

23.82
12.67

-0.97
8.10

Total Return %
0.24

-1.63
-0.32

0.29
1.28

-0.27
-5.11

-2.40
2.04

0.34
-1.56

0.15
+/- Standard Index

4.35
3.98

-6.98
-2.29

-0.52
-3.31

-5.42
6.06

-3.74
-2.25

0.97
-2.03

+/- Category Index
—

—
—

—
6

23
79

22
51

34
59

—
%

 Rank Cat
—

—
—

—
985

1041
1103

1206
1177

1074
963

1012
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
6.25

6.25
0.00

US Stocks
58.05

58.05
0.00

N
on-US Stocks

5.30
5.30

0.00
Bonds

17.88
20.70

2.82
Other/N

ot Clsfd
12.52

12.52
0.00

Total
100.00

102.82
2.82

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
12.2

0.89
0.89

P/C Ratio TTM
7.5

0.93
0.87

P/B Ratio TTM
1.6

0.89
0.85

Geo Avg M
kt Cap

$m
il

44707
2.00

1.26

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

5.98
Avg Eff Duration

3.74
Avg W

td Coupon
3.65

Avg W
td Price

107.29

Credit Q
uality B

reakdow
n 12-31-2011

Bond %

AAA
55.42

AA
8.12

A
17.69

BBB
18.77

BB
0.00

B
0.00

Below
 B

0.00
N

R/N
A

0.00

Regional Exposure
Stock %

Rel Std Index

Am
ericas

91.6
1.25

Greater Europe
8.2

0.57
Greater Asia

0.2
0.02

Share Chg
since
09-2011

Share
Am

ount
Holdings:
105 Total Stocks , 275 Total Fixed-Incom

e,
22%

 Turnover Ratio

%
 N

et
Assets

Y
17 m

il
General Electric Co

2.96

Y
9 m

il
JPM

organ Chase &
 Co

2.75
231 m

il
US Treasury N

ote 2.375%
2.33

Y
7 m

il
M

arsh &
 M

cLennan Com
panies, Inc.

2.06

Y
9 m

il
Pfizer Inc

1.96

T
205 m

il
Invesco Short Term

 Inv Liq Assets
1.96

T
205 m

il
Invesco Treasurer's Ser Tr Prem

 In
1.96

Y
900

US Treasury N
ote (Fut)

1.89

Y
3 m

il
Anadarko Petroleum

 Corp
1.85

T
3 m

il
Procter &

 Gam
ble Co

1.74

Y
2 m

il
Royal Dutch Shell PLC ADR

1.68

Y
6 m

il
eBay Inc

1.61

Y
3 m

il
Viacom

, Inc. B
1.48

Y
6 m

il
M

icrosoft Corporation
1.48

Y
1,253

US Treasury N
ote (Fut)

-1.47

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

31.0
0.86

r
Basic M

aterials
1.2

0.17
t

Consum
er Cyclical

9.8
0.98

y
Financial Services

20.0
1.29

u
Real Estate

0.0
0.00

j
Sensitive

38.5
0.92

i
Com

m
unication Services

7.4
1.58

o
Energy

14.1
1.26

p
Industrials

8.1
0.64

a
Technology

8.9
0.68

k
D

efensive
30.6

1.36

s
Consum

er Defensive
12.7

1.44
d

Healthcare
13.5

1.44
f

Utilities
4.3

1.01

O
perations

Fam
ily:

Invesco
M

anager:
M

ultiple
Tenure:

12.9 Years
Objective:

Equity-Incom
e

Base Currency:
USD

Ticker:
ACETX

M
inim

um
 Initial Purchase:

$1,000
M

in Auto Investm
ent Plan:

$50
M

inim
um

 IRA Purchase:
$1,000

Purchase Constraints:
A

Incept:
12-22-2004

Type:
M

F
Total Assets:

$11,072.97 m
il

Release date 03-31-2012 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.
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Vanguard Target Retirem
ent

2015 Inv (U
SD

)
M

orningstar A
nalyst Rtg

TM

Œ
G

old
03-02-2012

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar

M
oderate Target

Risk

M
orningstar

Lifetim
e M

oderate
2015

US OE Target Date
2011-2015

132 US OE Target Date 2011-
2015

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
3.80

-5.62
8.57

5.74
12.47

2011
3.30

1.17
-8.24

6.07
1.71

2012
7.15

—
—

—
7.15

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.51
16.72

3.60
—

5.92
Std 03-31-2012

5.51
—

3.60
—

5.92
Total Return

5.51
16.72

3.60
—

5.92

+/- Std Index
0.98

0.21
-0.63

—
—

+/- Cat Index
-0.71

-0.62
-1.28

—
—

%
 Rank Cat

7
41

14
—

N
o. in Cat

158
132

76
—

7-day 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 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
N

A
12b1 Expense %

N
A

G
ross Expense Ratio %

0.17
Prospectus G

ross Expense Ratio %
0.17

Risk and Return Profile
3 Yr

5 Yr
10 Yr

132  funds
76  funds

5  funds

M
orningstar Rating

TM
4Q

4Q
—

M
orningstar Risk

Avg
-Avg

—
M

orningstar Return
Avg

+Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
10.30

12.71
—

M
ean

16.72
3.60

—
Sharpe Ratio

1.55
0.26

—

M
PT Statistics

Standard Index
Best Fit Index

Alpha
—

—
Beta

—
—

R-Squared
—

—

12-M
onth Yield

2.37%
30-day SEC Yield

2.23%
Potential Cap Gains Exp

9.25%

0
0

4
4

4
4

4
4

4
4

4
0

—
—

49
48

46
63

63
63

60
59

56
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2015 Inv
16,098
Category Average
14,713
Standard Index
17,767

_
_

_
&

*
*

&
&

)
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
—

10.43
11.17

11.46
12.46

13.06
9.55

11.31
12.42

12.30
13.18

N
AV/Price

—
—

—
9.04

4.94
11.42

7.55
-24.06

21.30
12.47

1.71
7.15

Total Return %
—

—
—

-2.44
-2.11

-1.53
-1.09

-1.86
-0.47

0.14
1.12

-0.80
+/- Standard Index

—
—

—
-4.74

-2.92
-1.60

-2.20
-2.23

0.08
-0.42

-1.19
-0.14

+/- Category Index
—

—
—

12
44

30
23

15
76

34
19

—
%

 Rank Cat
—

—
—

21
38

58
103

133
153

149
157

168
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.95

1.95
0.00

US Stocks
39.93

39.93
0.00

N
on-US Stocks

16.41
16.41

0.00
Bonds

41.17
41.17

0.00
Other/N

ot Clsfd
0.54

0.54
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
11.9

0.87
0.88

P/C Ratio TTM
7.4

0.93
0.89

P/B Ratio TTM
1.6

0.89
0.86

Geo Avg M
kt Cap

$m
il

22229
0.99

0.85

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.45
Avg Eff Duration

5.31
Avg W

td Coupon
4.08

Avg W
td Price

112.26

Credit Q
uality B

reakdow
n 12-31-2011

Bond %

AAA
75.13

AA
5.77

A
10.16

BBB
8.93

BB
0.00

B
0.00

Below
 B

0.01
N

R/N
A

0.00

Regional Exposure
Stock %

Rel Std Index

Am
ericas

74.9
1.02

Greater Europe
13.8

0.96
Greater Asia

11.4
0.90

Share Chg
since
09-2011

Share
Am

ount
Holdings:
8,551 Total Stocks , 8,764 Total Fixed-Incom

e,
27%

 Turnover Ratio

%
 N

et
Assets

Y
185 m

il
Vanguard Total Stock M

kt Idx Inv
40.24

T
531 m

il
Vanguard Total Bond M

arket II Idx
40.05

T
184 m

il
Vanguard Total Intl Stock Index Inv

16.73

T
30 m

il
Vanguard Inflation-Protected Secs

2.94

T
7 m

il
CM

T M
arket Liquidity Rate

0.05

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.2
0.92

r
Basic M

aterials
6.1

0.89
t

Consum
er Cyclical

10.2
1.02

y
Financial Services

14.0
0.90

u
Real Estate

3.0
0.84

j
Sensitive

42.0
1.01

i
Com

m
unication Services

4.8
1.04

o
Energy

10.5
0.94

p
Industrials

12.2
0.95

a
Technology

14.5
1.11

k
D

efensive
24.9

1.11

s
Consum

er Defensive
10.5

1.19
d

Healthcare
10.5

1.11
f

Utilities
3.9

0.93

O
perations

Fam
ily:

Vanguard
M

anager:
Duane Kelly

Tenure:
8.5 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
VTXVX

M
inim

um
 Initial Purchase:

$1,000
M

inim
um

 IRA Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$15,348.29 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
®
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Vanguard Target Retirem
ent

2025 Inv (U
SD

)
M

orningstar A
nalyst Rtg

TM

Œ
G

old
03-02-2012

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar

M
oderate Target

Risk

M
orningstar

Lifetim
e M

oderate
2025

US OE Target Date
2021-2025

114 US OE Target Date 2021-
2025

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
4.33

-7.96
10.12

7.66
13.84

2011
4.04

0.76
-11.49

7.38
-0.37

2012
9.13

—
—

—
9.13

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

4.50
19.04

2.68
—

5.86
Std 03-31-2012

4.50
—

2.68
—

5.86
Total Return

4.50
19.04

2.68
—

5.86

+/- Std Index
-0.03

2.53
-1.55

—
—

+/- Cat Index
0.01

-1.69
-0.95

—
—

%
 Rank Cat

9
45

16
—

N
o. in Cat

146
114

60
—

7-day 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 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
N

A
12b1 Expense %

N
A

G
ross Expense Ratio %

0.18
Prospectus G

ross Expense Ratio %
0.18

Risk and Return Profile
3 Yr

5 Yr
10 Yr

114  funds
60  funds

—

M
orningstar Rating

TM
4Q

4Q
—

M
orningstar Risk

Avg
-Avg

—
M

orningstar Return
Avg

+Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
13.18

15.72
—

M
ean

19.04
2.68

—
Sharpe Ratio

1.39
0.18

—

M
PT Statistics

Standard Index
Best Fit Index

Alpha
—

—
Beta

—
—

R-Squared
—

—

12-M
onth Yield

2.17%
30-day SEC Yield

2.10%
Potential Cap Gains Exp

10.31%

0
0

4
4

4
4

4
4

4
4

4
0

—
—

59
58

57
78

78
77

75
73

72
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2025 Inv
15,983
Category Average
15,419
Standard Index
17,767

_
_

_
&

)
*

*
&

)
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
—

10.51
11.39

11.77
13.04

13.72
9.27

11.32
12.62

12.27
13.39

N
AV/Price

—
—

—
10.11

5.45
13.24

7.59
-30.05

24.81
13.84

-0.37
9.13

Total Return %
—

—
—

-1.37
-1.60

0.29
-1.04

-7.86
3.04

1.50
-0.96

1.18
+/- Standard Index

—
—

—
-5.84

-4.29
-3.27

-2.12
0.53

-2.36
-1.32

-0.61
-0.30

+/- Category Index
—

—
—

1
94

45
41

15
78

37
16

—
%

 Rank Cat
—

—
—

8
22

41
76

104
127

131
145

165
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.52

1.53
0.00

US Stocks
50.84

50.84
0.00

N
on-US Stocks

20.85
20.85

0.00
Bonds

26.22
26.22

0.00
Other/N

ot Clsfd
0.56

0.56
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
12.0

0.87
0.87

P/C Ratio TTM
7.4

0.93
0.89

P/B Ratio TTM
1.6

0.89
0.86

Geo Avg M
kt Cap

$m
il

22234
0.99

0.88

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.30
Avg Eff Duration

5.08
Avg W

td Coupon
4.25

Avg W
td Price

110.62

Credit Q
uality B

reakdow
n 09-30-2011

Bond %

AAA
73.23

AA
6.21

A
10.94

BBB
9.61

BB
0.00

B
0.00

Below
 B

0.01
N

R/N
A

0.00

Regional Exposure
Stock %

Rel Std Index

Am
ericas

74.9
1.03

Greater Europe
13.8

0.96
Greater Asia

11.3
0.90

Share Chg
since
09-2011

Share
Am

ount
Holdings:
8,676 Total Stocks , 8,266 Total Fixed-Incom

e,
23%

 Turnover Ratio

%
 N

et
Assets

Y
268 m

il
Vanguard Total Stock M

kt Idx Inv
51.23

T
413 m

il
Vanguard Total Bond M

arket II Idx
27.46

T
266 m

il
Vanguard Total Intl Stock Index Inv

21.25

T
10 m

il
CM

T M
arket Liquidity Rate

0.06

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.2
0.92

r
Basic M

aterials
6.1

0.89
t

Consum
er Cyclical

10.2
1.02

y
Financial Services

14.0
0.90

u
Real Estate

3.0
0.84

j
Sensitive

42.0
1.01

i
Com

m
unication Services

4.8
1.04

o
Energy

10.5
0.94

p
Industrials

12.2
0.95

a
Technology

14.5
1.11

k
D

efensive
24.9

1.11

s
Consum

er Defensive
10.5

1.19
d

Healthcare
10.5

1.11
f

Utilities
3.9

0.93

O
perations

Fam
ily:

Vanguard
M

anager:
Duane Kelly

Tenure:
8.5 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
VTTVX

M
inim

um
 Initial Purchase:

$1,000
M

inim
um

 IRA Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$17,681.86 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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Vanguard Target Retirem
ent

2035 Inv (U
SD

)
M

orningstar A
nalyst Rtg

TM

Œ
G

old
03-02-2012

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar

M
oderate Target

Risk

M
orningstar

Lifetim
e M

oderate
2035

US OE Target Date
2031-2035

108 US OE Target Date 2031-
2035

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
4.82

-10.18
11.70

9.49
15.14

2011
4.81

0.44
-14.59

8.72
-2.24

2012
10.95

—
—

—
10.95

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

3.49
21.09

1.99
—

6.12
Std 03-31-2012

3.49
—

1.99
—

6.12
Total Return

3.49
21.09

1.99
—

6.12

+/- Std Index
-1.05

4.58
-2.24

—
—

+/- Cat Index
0.81

-1.35
-0.80

—
—

%
 Rank Cat

14
27

24
—

N
o. in Cat

140
108

60
—

7-day 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 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
N

A
12b1 Expense %

N
A

G
ross Expense Ratio %

0.19
Prospectus G

ross Expense Ratio %
0.19

Risk and Return Profile
3 Yr

5 Yr
10 Yr

108  funds
60  funds

—

M
orningstar Rating

TM
4Q

4Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
+Avg

+Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
15.88

18.37
—

M
ean

21.09
1.99

—
Sharpe Ratio

1.29
0.14

—

M
PT Statistics

Standard Index
Best Fit Index

Alpha
—

—
Beta

—
—

R-Squared
—

—

12-M
onth Yield

2.02%
30-day SEC Yield

2.03%
Potential Cap Gains Exp

11.33%

0
0

4
4

4
4

4
4

4
4

4
0

—
—

79
77

74
89

89
89

89
88

87
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2035 Inv
16,280
Category Average
15,562
Standard Index
17,767

_
_

_
&

)
&

*
&

(
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
—

10.63
11.73

12.26
13.87

14.62
9.25

11.62
13.09

12.51
13.88

N
AV/Price

—
—

—
11.95

6.30
15.24

7.49
-34.66

28.17
15.14

-2.24
10.95

Total Return %
—

—
—

0.47
-0.74

2.29
-1.14

-12.47
6.40

2.81
-2.83

3.00
+/- Standard Index

—
—

—
-4.92

-4.37
-3.04

-2.29
0.66

-2.90
-1.39

0.04
-0.01

+/- Category Index
—

—
—

1
94

24
47

13
64

26
19

—
%

 Rank Cat
—

—
—

8
22

35
76

104
121

125
139

159
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.99

0.99
0.00

US Stocks
61.19

61.19
0.00

N
on-US Stocks

25.46
25.46

0.00
Bonds

11.78
11.78

0.00
Other/N

ot Clsfd
0.58

0.58
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
11.9

0.87
0.87

P/C Ratio TTM
7.4

0.92
0.89

P/B Ratio TTM
1.6

0.89
0.86

Geo Avg M
kt Cap

$m
il

22203
0.99

0.91

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.30
Avg Eff Duration

5.08
Avg W

td Coupon
4.25

Avg W
td Price

110.61

Credit Q
uality B

reakdow
n 09-30-2011

Bond %

AAA
73.23

AA
6.21

A
10.94

BBB
9.61

BB
0.00

B
0.00

Below
 B

0.01
N

R/N
A

0.00

Regional Exposure
Stock %

Rel Std Index

Am
ericas

74.6
1.02

Greater Europe
13.9

0.97
Greater Asia

11.5
0.91

Share Chg
since
09-2011

Share
Am

ount
Holdings:
8,724 Total Stocks , 7,192 Total Fixed-Incom

e,
18%

 Turnover Ratio

%
 N

et
Assets

Y
224 m

il
Vanguard Total Stock M

kt Idx Inv
61.66

T
226 m

il
Vanguard Total Intl Stock Index Inv

25.95

T
129 m

il
Vanguard Total Bond M

arket II Idx
12.33

T
6 m

il
CM

T M
arket Liquidity Rate

0.05

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.2
0.93

r
Basic M

aterials
6.1

0.89
t

Consum
er Cyclical

10.2
1.02

y
Financial Services

14.0
0.90

u
Real Estate

3.0
0.84

j
Sensitive

42.0
1.01

i
Com

m
unication Services

4.8
1.04

o
Energy

10.5
0.94

p
Industrials

12.2
0.95

a
Technology

14.5
1.11

k
D

efensive
24.8

1.11

s
Consum

er Defensive
10.5

1.19
d

Healthcare
10.4

1.11
f

Utilities
3.9

0.93

O
perations

Fam
ily:

Vanguard
M

anager:
Duane Kelly

Tenure:
8.5 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
VTTHX

M
inim

um
 Initial Purchase:

$1,000
M

inim
um

 IRA Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$12,398.93 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
®
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Vanguard Target Retirem
ent

2045 Inv (U
SD

)
M

orningstar A
nalyst Rtg

TM

Œ
G

old
03-02-2012

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar

M
oderate Target

Risk

M
orningstar

Lifetim
e M

oderate
2045

US OE Target Date
2041-2045

107 US OE Target Date 2041-
2045

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
4.83

-10.24
11.76

9.54
15.19

2011
4.89

0.42
-14.91

8.76
-2.51

2012
11.34

—
—

—
11.34

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

3.49
21.12

2.04
—

6.51
Std 03-31-2012

3.49
—

2.04
—

6.51
Total Return

3.49
21.12

2.04
—

6.51

+/- Std Index
-1.05

4.61
-2.19

—
—

+/- Cat Index
1.52

-1.57
-0.61

—
—

%
 Rank Cat

13
46

25
—

N
o. in Cat

140
107

58
—

7-day 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 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
N

A
12b1 Expense %

N
A

G
ross Expense Ratio %

0.19
Prospectus G

ross Expense Ratio %
0.19

Risk and Return Profile
3 Yr

5 Yr
10 Yr

107  funds
58  funds

—

M
orningstar Rating

TM
4Q

4Q
—

M
orningstar Risk

-Avg
-Avg

—
M

orningstar Return
Avg

+Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
16.03

18.44
—

M
ean

21.12
2.04

—
Sharpe Ratio

1.28
0.15

—

M
PT Statistics

Standard Index
Best Fit Index

Alpha
—

—
Beta

—
—

R-Squared
—

—

12-M
onth Yield

2.00%
30-day SEC Yield

2.02%
Potential Cap Gains Exp

11.60%

0
0

4
4

4
4

4
4

4
4

4
0

—
—

88
88

86
89

89
89

89
89

89
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Vanguard Target Retirem
ent

2045 Inv
16,760
Category Average
16,091
Standard Index
17,767

_
_

_
&

)
*

*
&

)
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
—

10.71
11.93

12.57
14.32

15.09
9.57

12.02
13.50

12.87
14.33

N
AV/Price

—
—

—
12.89

6.95
15.98

7.47
-34.56

28.15
15.19

-2.51
11.34

Total Return %
—

—
—

1.41
-0.09

3.03
-1.17

-12.37
6.38

2.86
-3.11

3.39
+/- Standard Index

—
—

—
-4.47

-4.13
-3.01

-2.68
1.71

-4.17
-1.57

0.67
0.07

+/- Category Index
—

—
—

1
100

46
41

11
83

40
14

—
%

 Rank Cat
—

—
—

1
12

25
63

92
115

125
139

151
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.94

0.94
0.00

US Stocks
62.44

62.44
0.00

N
on-US Stocks

26.37
26.37

0.00
Bonds

9.66
9.66

0.00
Other/N

ot Clsfd
0.59

0.59
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
11.9

0.87
0.89

P/C Ratio TTM
7.4

0.92
0.91

P/B Ratio TTM
1.6

0.88
0.89

Geo Avg M
kt Cap

$m
il

22172
0.99

0.93

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.30
Avg Eff Duration

5.08
Avg W

td Coupon
4.25

Avg W
td Price

110.61

Credit Q
uality B

reakdow
n 09-30-2011

Bond %

AAA
73.23

AA
6.21

A
10.94

BBB
9.61

BB
0.00

B
0.00

Below
 B

0.01
N

R/N
A

0.00

Regional Exposure
Stock %

Rel Std Index

Am
ericas

74.4
1.02

Greater Europe
14.1

0.98
Greater Asia

11.6
0.92

Share Chg
since
09-2011

Share
Am

ount
Holdings:
8,730 Total Stocks , 6,912 Total Fixed-Incom

e,
16%

 Turnover Ratio

%
 N

et
Assets

T
128 m

il
Vanguard Total Stock M

kt Idx Inv
62.92

T
131 m

il
Vanguard Total Intl Stock Index Inv

26.89

T
59 m

il
Vanguard Total Bond M

arket II Idx
10.11

T
5 m

il
CM

T M
arket Liquidity Rate

0.08

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.3
0.93

r
Basic M

aterials
6.1

0.89
t

Consum
er Cyclical

10.2
1.02

y
Financial Services

14.0
0.90

u
Real Estate

3.0
0.84

j
Sensitive

41.9
1.01

i
Com

m
unication Services

4.8
1.04

o
Energy

10.5
0.94

p
Industrials

12.2
0.95

a
Technology

14.4
1.10

k
D

efensive
24.8

1.11

s
Consum

er Defensive
10.5

1.19
d

Healthcare
10.4

1.11
f

Utilities
3.9

0.92

O
perations

Fam
ily:

Vanguard
M

anager:
Duane Kelly

Tenure:
8.5 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
VTIVX

M
inim

um
 Initial Purchase:

$1,000
M

inim
um

 IRA Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$6,961.37 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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Vanguard Target Retirem
ent

Incom
e Inv (U

SD
)

M
orningstar A

nalyst Rtg
TM

Œ
G

old
03-02-2012

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
orningstar

M
oderate Target

Risk

M
orningstar

Lifetim
e M

oderate
Incom

e

US OE Retirem
ent

Incom
e

237 US OE Retirem
ent

Incom
e

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
2.44

-1.20
5.49

2.47
9.39

2011
2.12

1.75
-2.59

3.99
5.25

2012
3.93

—
—

—
3.93

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

7.11
11.71

5.30
—

5.62
Std 03-31-2012

7.11
—

5.30
—

5.62
Total Return

7.11
11.71

5.30
—

5.62

+/- Std Index
2.58

-4.79
1.07

—
—

+/- Cat Index
0.96

-0.94
-0.20

—
—

%
 Rank Cat

6
80

8
—

N
o. in Cat

269
237

90
—

7-day 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 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
N

A
12b1 Expense %

N
A

G
ross Expense Ratio %

0.17
Prospectus G

ross Expense Ratio %
0.17

Risk and Return Profile
3 Yr

5 Yr
10 Yr

237  funds
90  funds

20  funds

M
orningstar Rating

TM
3Q

4Q
—

M
orningstar Risk

-Avg
Avg

—
M

orningstar Return
Avg

+Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
5.32

7.28
—

M
ean

11.71
5.30

—
Sharpe Ratio

2.10
0.60

—

M
PT Statistics

Standard Index
Best Fit Index

Alpha
—

—
Beta

—
—

R-Squared
—

—

12-M
onth Yield

2.51%
30-day SEC Yield

2.49%
Potential Cap Gains Exp

6.77%

0
0

4
4

4
4

4
4

4
4

7
0

—
—

74
74

73
64

64
63

61
62

63
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Fixed-Incom
e

Bond %

G
row

th of  $10,000

Vanguard Target Retirem
ent

Incom
e Inv

15,778
Category Average
14,382
Standard Index
17,767

_
_

_
*

*
(

&
&

)
*

&
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
—

10.18
10.52

10.44
10.70

11.13
9.52

10.59
11.28

11.53
11.94

N
AV/Price

—
—

—
6.82

3.33
6.38

8.17
-10.93

14.28
9.39

5.25
3.93

Total Return %
—

—
—

-4.66
-3.72

-6.57
-0.47

11.27
-7.50

-2.94
4.66

-4.02
+/- Standard Index

—
—

—
-3.12

-2.32
-1.86

-1.55
1.74

-1.23
-0.63

1.12
-1.23

+/- Category Index
—

—
—

35
48

56
1

6
80

42
9

—
%

 Rank Cat
—

—
—

40
57

84
107

122
134

162
260

281
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
7.10

7.10
0.00

US Stocks
20.98

20.98
0.00

N
on-US Stocks

8.80
8.80

0.00
Bonds

62.72
62.72

0.00
Other/N

ot Clsfd
0.40

0.40
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
11.9

0.87
0.89

P/C Ratio TTM
7.4

0.92
0.93

P/B Ratio TTM
1.6

0.88
0.90

Geo Avg M
kt Cap

$m
il

22186
0.99

0.93

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

7.96
Avg Eff Duration

6.11
Avg W

td Coupon
3.49

Avg W
td Price

117.87

Credit Q
uality B

reakdow
n 12-31-2011

Bond %

AAA
81.62

AA
4.26

A
7.51

BBB
6.60

BB
0.00

B
0.00

Below
 B

0.01
N

R/N
A

0.00

Regional Exposure
Stock %

Rel Std Index

Am
ericas

74.5
1.02

Greater Europe
14.0

0.97
Greater Asia

11.5
0.91

Share Chg
since
09-2011

Share
Am

ount
Holdings:
8,038 Total Stocks , 8,907 Total Fixed-Incom

e,
14%

 Turnover Ratio

%
 N

et
Assets

T
224 m

il
Vanguard Total Bond M

arket II Idx
45.08

T
37 m

il
Vanguard Total Stock M

kt Idx Inv
21.14

T
76 m

il
Vanguard Inflation-Protected Secs

19.81

T
37 m

il
Vanguard Total Intl Stock Index Inv

8.97

T
264 m

il
Vanguard Prim

e M
oney M

arket Inv
4.87

T
7 m

il
CM

T M
arket Liquidity Rate

0.13

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

33.2
0.93

r
Basic M

aterials
6.1

0.89
t

Consum
er Cyclical

10.2
1.02

y
Financial Services

14.0
0.90

u
Real Estate

3.0
0.84

j
Sensitive

41.9
1.01

i
Com

m
unication Services

4.8
1.04

o
Energy

10.5
0.94

p
Industrials

12.2
0.95

a
Technology

14.5
1.10

k
D

efensive
24.8

1.11

s
Consum

er Defensive
10.5

1.19
d

Healthcare
10.4

1.11
f

Utilities
3.9

0.92

O
perations

Fam
ily:

Vanguard
M

anager:
Duane Kelly

Tenure:
8.5 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
VTIN

X
M

inim
um

 Initial Purchase:
$1,000

M
inim

um
 IRA Purchase:

$1,000

Purchase Constraints:
—

Incept:
10-27-2003

Type:
M

F
Total Assets:

$8,289.29 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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1Q Ending 3/31/2012 Allianz NFJ Dividend Value Instl NFJEX

Arnerich Massena View  

 

5 Year Performance     Style Consist.     Exp. Ratio     Tenure    

 

Portfolio Information

Expense Ratio
12b1 Fee
Morningstar Average
Total Assets In Strategy ($Mil.)
Minimum Investment

0.71%
N/A

1.28%
$8,281

$1,000,000

   

Asset Class
Peer Group Universe
Firm Name
Manager Name
Average Manager Tenure

Large Cap 
Large Value 

Allianz Global Investors Capital, LLC 
Team Managed 

4.6 Years 

 

Portfolio Characteristics as of 2/29/2012

Average Market Cap ($Mil.) $40,511   
Number of Holdings 46   
Turnover Ratio % 38.0%   
   
Market Cap Breakdown  
   Giant 44.1%   
   Large 39.1%   
   Mid 15.0%   
   Small 1.8%   
   Micro 0.0%   

Total 100.0%   

Top Ten Holdings as of 2/29/2012 

International Paper Co. 4.2%   
ConocoPhillips 4.2%   
Total SA ADR 4.1%   
JPMorgan Chase & Co 4.0%   
Intel Corp 3.9%   
Sanofi ADR 2.3%   
Ameriprise Financial Inc 2.3%   
Lockheed Martin Corporation 2.3%   
Barrick Gold Corporation 2.2%   
Marathon Oil Corp 2.2%   

Total % of Portfolio 31.6%   

 

Year End Assets ($Mil.)

2006
2007
2008

$5,355
$8,591
$6,326

   
2009
2010
2011

$6,836 
$7,492 
$7,662 
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1Q Ending 3/31/2012 Allianz NFJ Dividend Value Instl NFJEX

 

Strategy

The investment seeks longterm growth of capital and 
income. The fund invests at least 80% of net assets in 
common stocks and other equity securities of 
companies that pay or are expected to pay dividends. 
It invests primarily in common stocks of companies 
with market capitalizations greater than $3.5 billion. In 
addition to common stocks and other equity securities, 
the fund may invest in real estate investment trusts 
(REITs) and in nonU.S. securities, including emerging 
market securities. 

Disclaimer

Information provided is based on the most recent data 
available as of the current quarter end, drawn from 
thirdparty sources believed reliable but not 
independently verified/guaranteed by Arnerich 
Massena. For educational purposes only and may not 
be reproduced/republished/distributed without our prior 
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may 
be directed to your advisor. 
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A
m

erican B
eacon Lg Cap

Value Inv (U
SD

)
M

orningstar A
nalyst Rtg

TM

B́
ronze

01-18-2012

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

S&
P 500 TR

Russell 1000 Value
TR USD

US OE Large Value
1,098 US OE Large Value

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
6.58

-11.94
10.51

10.02
14.11

2011
5.18

-1.03
-16.64

12.10
-2.72

2012
14.51

—
—

—
14.51

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.91
23.17

-0.13
5.42

8.21
Std 03-31-2012

5.91
—

-0.13
5.42

8.21
Total Return

5.91
23.17

-0.13
5.42

8.21

+/- Std Index
-2.63

-0.25
-2.14

1.30
—

+/- Cat Index
1.12

0.35
0.68

0.85
—

%
 Rank Cat

29
20

47
13

N
o. in Cat

1244
1098

973
570

7-day 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 800-658-5811 or visit

w
w

w
.am

ericanbeaconfunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.23

12b1 Expense %
N

A
G

ross Expense Ratio %
0.96

Prospectus G
ross Expense Ratio %

0.96

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1098  funds
973  funds

570  funds

M
orningstar Rating

TM
4Q

3Q
4Q

M
orningstar Risk

Avg
+Avg

+Avg
M

orningstar Return
+Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
17.76

20.75
17.13

M
ean

23.17
-0.13

5.42
Sharpe Ratio

1.26
0.05

0.29

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-1.87

—
Beta

1.09
—

R-Squared
98.36

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

-8.14%

1
1

1
1

1
1

1
1

1
1

1
1

96
94

91
90

93
94

93
94

96
96

98
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Am
erican Beacon Lg Cap

Value Inv
18,021
Category Average
13,825
Standard Index
13,229

&
*

&
&

&
*

*
(

*
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

14.80
12.16

16.22
19.09

19.94
22.78

22.39
13.11

16.42
18.53

17.64
20.20

N
AV/Price

1.88
-16.18

35.35
19.12

9.67
18.71

2.95
-39.58

27.16
14.11

-2.72
14.51

Total Return %
13.76

5.92
6.67

8.24
4.76

2.91
-2.54

-2.59
0.70

-0.95
-4.83

1.93
+/- Standard Index

7.47
-0.66

5.32
2.62

2.62
-3.54

3.12
-2.74

7.47
-1.40

-3.11
3.39

+/- Category Index
14

31
8

4
16

44
40

71
27

39
65

—
%

 Rank Cat
892

961
1050

1220
1296

1371
1432

1433
1272

1240
1258

1313
N

o. of Funds in Cat

Portfolio A
nalysis 01-31-2012

Top H
oldings 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
2.05

2.05
0.00

US Stocks
85.35

85.35
0.00

N
on-US Stocks

12.31
12.31

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.28

0.28
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
11.1

0.74
0.85

P/C Ratio TTM
7.3

0.80
0.93

P/B Ratio TTM
1.4

0.63
0.81

Geo Avg M
kt Cap

$m
il

50559
0.95

0.90

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

89.7
0.90

Greater Europe
10.3

102.42
Greater Asia

0.0
—

Share Chg
since
12-2011

Share
Am

ount
Holdings:
168 Total Stocks , 0 Total Fixed-Incom

e,
90%

 Turnover Ratio

%
 N

et
Assets

8 m
il

JPM
organ Chase &

 Co
3.55

T
9 m

il
W

ells Fargo &
 Co

3.08
3 m

il
ConocoPhillips

2.74

Y
10 m

il
Pfizer Inc

2.67

T
7 m

il
M

icrosoft Corporation
2.42

T
7 m

il
Vodafone Group PLC ADR

2.33
2 m

il
Johnson &

 Johnson
2.06

T
6 m

il
Hew

lett-Packard Co
2.01

2 m
il

Philip M
orris International, Inc.

1.79
4 m

il
AT&

T Inc
1.71

R
105,050

S+p 500 E M
ini Index Futures M

ar12
1.67

23 m
il

Bank of Am
erica Corporation

1.64

Y
2 m

il
PN

C Financial Services Group Inc
1.63

T
7 m

il
General Electric Co

1.59
3 m

il
M

erck &
 Co Inc

1.55

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

34.2
1.24

r
Basic M

aterials
2.4

0.74
t

Consum
er Cyclical

6.5
0.69

y
Financial Services

24.7
1.88

u
Real Estate

0.7
0.36

j
Sensitive

41.3
0.89

i
Com

m
unication Services

5.9
1.43

o
Energy

12.3
1.02

p
Industrials

10.4
0.89

a
Technology

12.6
0.68

k
D

efensive
24.5

0.95

s
Consum

er Defensive
9.0

0.79
d

Healthcare
11.1

1.00
f

Utilities
4.4

1.31

O
perations

Fam
ily:

Am
erican Beacon

M
anager:

M
ultiple

Tenure:
24.8 Years

Objective:
Grow

th and Incom
e

Base Currency:
USD

Ticker:
AAGPX

M
inim

um
 Initial Purchase:

$2,500
M

in Auto Investm
ent Plan:

$2,500

Purchase Constraints:
—

Incept:
08-01-1994

Type:
M

F
Total Assets:

$8,682.34 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.
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A
m

erican Funds G
row

th Fund
of A

m
er R3 (U

SD
)

M
orningstar A

nalyst Rtg
TM

„
Silver

12-23-2011

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR

Russell 1000
Grow

th TR USD
US OE Large Grow

th
1,458 US OE Large Grow

th

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
4.12

-11.77
10.63

10.15
11.95

2011
5.24

-0.76
-16.26

8.46
-5.14

2012
14.51

—
—

—
14.51

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

3.21
19.35

1.59
—

5.54
Std 03-31-2012

3.21
—

1.59
—

5.54
Total Return

3.21
19.35

1.59
4.85

5.54

+/- Std Index
-5.33

-4.07
-0.42

0.73
—

+/- Cat Index
-7.81

-5.93
-3.51

0.57
—

%
 Rank Cat

80
86

80
30

N
o. in Cat

1660
1458

1265
815

7-day 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 800-421-0180 or visit

w
w

w
.am

ericanfunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.27

12b1 Expense %
0.50

G
ross Expense Ratio %

0.97
Prospectus G

ross Expense Ratio %
0.97

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1458  funds
1265  funds

815  funds

M
orningstar Rating

TM
2Q

3Q
4W

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
-Avg

-Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
16.93

19.14
16.29

M
ean

19.35
1.59

4.85
Sharpe Ratio

1.13
0.12

0.26

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-3.90

—
Beta

1.03
—

R-Squared
96.88

—

12-M
onth Yield

0.33%
30-day SEC Yield

0.38%
Potential Cap Gains Exp

24.53%

7
7

7
7

7
7

7
7

7
7

7
0

81
82

88
89

88
89

83
84

90
93

90
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Am
erican Funds Grow

th Fund
of Am

er R3
13,865
Category Average
10,523
Standard Index
13,229

_
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(
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)
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
18.41

24.34
27.10

30.50
32.45

33.52
20.20

26.93
29.98

28.33
32.44

N
AV/Price

-12.50
-22.27

32.32
11.60

13.87
10.62

10.59
-39.24

34.12
11.95

-5.14
14.51

Total Return %
-0.62

-0.17
3.63

0.71
8.96

-5.17
5.09

-2.24
7.66

-3.11
-7.26

1.92
+/- Standard Index

7.92
5.62

2.57
5.30

8.61
1.55

-1.22
-0.80

-3.09
-4.76

-7.79
-0.18

+/- Category Index
—

—
21

18
9

19
66

40
51

80
75

—
%

 Rank Cat
—

—
1311

1400
1495

1642
1748

1809
1796

1718
1683

1728
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
7.31

7.31
0.00

US Stocks
74.37

74.37
0.00

N
on-US Stocks

15.77
15.77

0.00
Bonds

1.90
1.90

0.00
Other/N

ot Clsfd
0.65

0.65
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
14.7

0.98
0.80

P/C Ratio TTM
8.8

0.97
0.73

P/B Ratio TTM
2.2

1.00
0.71

Geo Avg M
kt Cap

$m
il

34377
0.64

0.82

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
3.62

Avg W
td Price

106.34

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

87.2
0.87

Greater Europe
5.8

57.73
Greater Asia

7.0
—

Share Chg
since
09-2011

Share
Am

ount
Holdings:
312 Total Stocks , 117 Total Fixed-Incom

e,
34%

 Turnover Ratio

%
 N

et
Assets

Y
13 m

il
Apple, Inc.

4.37

Y
54 m

il
Hom

e Depot, Inc.
1.94

T
13 m

il
Am

azon.com
 Inc

1.90

T
27 m

il
Philip M

orris International, Inc.
1.83

Y
78 m

il
Oracle Corporation

1.70

T
77 m

il
Com

cast Corp A
1.55

Y
15 m

il
Union Pacific Corp

1.32

T
37 m

il
Gilead Sciences Inc

1.28

Y
55 m

il
M

icrosoft Corporation
1.21

T
16 m

il
Allergan, Inc.

1.20

Y
33 m

il
DIRECTV

1.20

Y
2 m

il
Google, Inc.

1.18

Y
14 m

il
N

ike, Inc. B
1.18

Y
16 m

il
Costco W

holesale Corporation
1.16

T
1 m

il
Sam

sung Electronics Co Ltd
1.14

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

29.5
1.07

r
Basic M

aterials
6.4

1.97
t

Consum
er Cyclical

14.1
1.49

y
Financial Services

9.0
0.69

u
Real Estate

0.0
0.00

j
Sensitive

50.6
1.09

i
Com

m
unication Services

6.7
1.62

o
Energy

11.6
0.97

p
Industrials

11.8
1.00

a
Technology

20.5
1.10

k
D

efensive
19.9

0.77

s
Consum

er Defensive
6.9

0.61
d

Healthcare
12.8

1.15
f

Utilities
0.1

0.04

O
perations

Fam
ily:

Am
erican Funds

M
anager:

M
ultiple

Tenure:
26.4 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
RGACX

M
inim

um
 Initial Purchase:

$0
Purchase Constraints:

A

Incept:
05-21-2002

Type:
M

F
Total Assets:

$129,871.70 m
il

Release date 03-31-2012 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.
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1Q Ending 3/31/2012 Fidelity Contrafund FCNTX

Arnerich Massena View  

 

5 Year Performance     Style Consist.     Exp. Ratio     Tenure    

 

Portfolio Information

Expense Ratio
12b1 Fee
Morningstar Average
Total Assets In Strategy ($Mil.)
Minimum Investment

0.81%
N/A

1.37%
$84,053
$2,500

   

Asset Class
Peer Group Universe
Firm Name
Manager Name
Average Manager Tenure

Large Cap 
Large Growth 
FMR Corp. 

William Danoff 
21.6 Years 

 

Portfolio Characteristics as of 2/29/2012

Average Market Cap ($Mil.) $40,522   
Number of Holdings 414   
Turnover Ratio % 55.0%   
   
Market Cap Breakdown  
   Giant 44.5%   
   Large 38.1%   
   Mid 15.1%   
   Small 2.3%   
   Micro 0.2%   

Total 100.0%   

Top Ten Holdings as of 2/29/2012 

Apple, Inc. 9.4%   
Google, Inc. Class A 4.6%   
Berkshire Hathaway Inc Class A 3.0%   
McDonald's Corporation 2.8%   
CocaCola Co 2.4%   
Noble Energy Inc 2.1%   
Wells Fargo & Co 1.9%   
Walt Disney Co 1.8%   
TJX Companies 1.7%   
Nike, Inc. Class B 1.5%   

Total % of Portfolio 31.3%   

 

Year End Assets ($Mil.)

2006
2007
2008

$68,576
$80,864
$48,473

   
2009
2010
2011

$63,892 
$75,517 
$73,007 
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1Q Ending 3/31/2012 Fidelity Contrafund FCNTX

 

Strategy

The investment seeks capital appreciation. The fund 
normally invests primarily in common stocks. It 
invests in securities of companies whose value the 
advisor believes is not fully recognized by the public. 
The fund invests in domestic and foreign issuers. It 
invests in either "growth" stocks or "value" stocks or 
both. The fund uses fundamental analysis of factors 
such as each issuer's financial condition and industry 
position, as well as market and economic conditions to 
select investments. 

Disclaimer

Information provided is based on the most recent data 
available as of the current quarter end, drawn from 
thirdparty sources believed reliable but not 
independently verified/guaranteed by Arnerich 
Massena. For educational purposes only and may not 
be reproduced/republished/distributed without our prior 
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may 
be directed to your advisor. 
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N
euberger B

erm
an Socially

Resp Inv (U
SD

)
O

verall M
orningstar Rtg

TM
Standard Index

Category Index
M

orningstar Cat
Q
Q
Q
Q

S&
P 500 TR

Russell 1000
Grow

th TR USD
US OE Large Grow

th
1,458 US OE Large Grow

th

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
7.13

-7.15
9.39

12.85
22.79

2011
6.91

-0.55
-17.50

10.71
-2.90

2012
10.52

—
—

—
10.52

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

0.38
22.29

2.31
6.04

8.42
Std 03-31-2012

0.38
—

2.31
6.04

8.42
Total Return

0.38
22.29

2.31
6.04

8.42

+/- Std Index
-8.16

-1.13
0.30

1.92
—

+/- Cat Index
-10.64

-2.99
-2.79

1.76
—

%
 Rank Cat

91
54

68
11

N
o. in Cat

1660
1458

1265
815

7-day 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 800-877-9700 or visit w

w
w

.nb.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.75

12b1 Expense %
N

A
G

ross Expense Ratio %
0.90

Prospectus G
ross Expense Ratio %

0.90

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1458  funds
1265  funds

815  funds

M
orningstar Rating

TM
3Q

3Q
5Q

M
orningstar Risk

-Avg
-Avg

Avg
M

orningstar Return
Avg

-Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
16.99

19.40
16.33

M
ean

22.29
2.31

6.04
Sharpe Ratio

1.27
0.16

0.33

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-0.86

—
Beta

1.00
—

R-Squared
91.67

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

12.85%

4
4

4
7

7
7

7
7

7
7

7
7

96
95

94
96

98
96

97
97

98
95

98
96

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

N
euberger Berm

an Socially
Resp Inv
17,752
Category Average
10,523
Standard Index
13,229

_
_

_
_

_
_

_
_

_
_

(
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

18.04
15.40

19.76
21.89

22.71
25.71

26.63
15.95

20.77
25.47

24.61
27.20

N
AV/Price

-2.57
-14.45

34.48
13.57

7.58
14.44

7.48
-38.77

30.61
22.79

-2.90
10.52

Total Return %
9.31

7.65
5.79

2.68
2.67

-1.35
1.99

-1.77
4.14

7.73
-5.01

-2.06
+/- Standard Index

17.85
13.43

4.73
7.27

2.31
5.37

-4.33
-0.33

-6.60
6.08

-5.54
-4.16

+/- Category Index
—

—
—

—
—

—
—

—
—

—
57

—
%

 Rank Cat
—

—
—

—
—

—
—

—
—

—
1683

1728
N

o. of Funds in Cat

Portfolio A
nalysis 01-31-2012

Top H
oldings 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.97

3.97
0.00

US Stocks
81.76

81.76
0.00

N
on-US Stocks

14.26
14.26

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.01

0.01
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
16.0

1.06
0.87

P/C Ratio TTM
10.1

1.10
0.83

P/B Ratio TTM
2.7

1.25
0.88

Geo Avg M
kt Cap

$m
il

21662
0.41

0.52

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

86.7
0.87

Greater Europe
13.3

131.97
Greater Asia

0.0
—

Share Chg
since
12-2011

Share
Am

ount
Holdings:
34 Total Stocks , 0 Total Fixed-Incom

e,
20%

 Turnover Ratio

%
 N

et
Assets

T
123,455

Google, Inc. A
4.68

T
2 m

il
Danaher Corporation

4.68

T
2 m

il
N

ew
field Exploration Com

pany
4.43

T
2 m

il
Altera Corp.

4.32

T
3 m

il
BG Group PLC

4.27

T
2 m

il
Texas Instrum

ents, Inc.
4.12

T
4 m

il
Progressive Corporation

4.12

T
1 m

il
Procter &

 Gam
ble Co

4.01

T
2 m

il
Scripps N

etw
orks Interactive Inc

3.75

T
6 m

il
Charles Schw

ab Corp
3.65

T
1 m

il
M

cCorm
ick &

 Com
pany, Inc.

3.31

T
313,770

BlackRock Inc
3.29

Y
914,350

Ecolab, Inc.
3.10

T
646,609

3M
 Co

3.10

T
817,914

Cim
arex Energy Com

pany
2.97

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

21.4
0.77

r
Basic M

aterials
4.0

1.23
t

Consum
er Cyclical

3.7
0.39

y
Financial Services

13.7
1.04

u
Real Estate

0.0
0.00

j
Sensitive

52.7
1.13

i
Com

m
unication Services

2.1
0.50

o
Energy

14.4
1.20

p
Industrials

17.2
1.47

a
Technology

19.0
1.02

k
D

efensive
26.0

1.00

s
Consum

er Defensive
14.4

1.26
d

Healthcare
11.6

1.04
f

Utilities
0.0

0.00

O
perations

Fam
ily:

N
euberger Berm

an
M

anager:
M

ultiple
Tenure:

10.8 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
N

BSRX
M

inim
um

 Initial Purchase:
$1,000

M
in Auto Investm

ent Plan:
$1,000

M
inim

um
 IRA Purchase:

$1,000
Purchase Constraints:

A/C

Incept:
03-16-1994

Type:
M

F
Total Assets:

$1,932.68 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
®
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Parnassus Equity Incom
e -

Inv (U
SD

)
O

verall M
orningstar Rtg

TM
Standard Index

Category Index
M

orningstar Cat
Q
Q
Q
Q

S&
P 500 TR

Russell 1000 TR
USD

US OE Large Blend
1,577 US OE Large Blend

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
3.86

-11.04
9.10

8.01
8.87

2011
5.24

-0.74
-11.06

11.01
3.13

2012
7.62

—
—

—
7.62

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

5.46
20.44

5.74
6.76

9.84
Std 03-31-2012

5.46
—

5.74
6.76

9.84
Total Return

5.46
20.44

5.74
6.76

9.84

+/- Std Index
-3.08

-2.98
3.73

2.64
—

+/- Cat Index
-2.40

-3.60
3.55

2.23
—

%
 Rank Cat

54
71

2
2

N
o. in Cat

1777
1577

1386
842

7-day 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 800-999-3505 or visit

w
w

w
.parnassus.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.65

12b1 Expense %
N

A
G

ross Expense Ratio %
0.99

Prospectus G
ross Expense Ratio %

0.99

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1577  funds
1386  funds

842  funds

M
orningstar Rating

TM
2Q

5Q
5Q

M
orningstar Risk

Low
Low

Low
M

orningstar Return
-Avg

High
High

3 Yr
5 Yr

10 Yr

Standard Deviation
14.78

16.69
13.98

M
ean

20.44
5.74

6.76
Sharpe Ratio

1.33
0.36

0.41

M
PT Statistics

Standard Index
Best Fit Index

Alpha
0.04

—
Beta

0.88
—

R-Squared
92.88

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

17.05%

1
4

1
4

4
4

4
7

4
4

7
4

75
74

51
90

87
96

93
91

98
96

95
90

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Parnassus Equity Incom
e - Inv

21,566
Category Average
12,053
Standard Index
13,229

_
_

)
(

)
*

&
&

*
)

&
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

22.50
21.20

24.00
25.00

24.02
24.83

25.31
19.29

24.45
26.31

26.35
28.28

N
AV/Price

9.97
-3.69

15.69
9.30

2.62
14.70

14.13
-22.96

28.75
8.87

3.13
7.62

Total Return %
21.85

18.41
-13.00

-1.58
-2.29

-1.09
8.64

14.04
2.29

-6.19
1.02

-4.97
+/- Standard Index

22.42
17.97

-14.20
-2.11

-3.64
-0.76

8.36
14.64

0.32
-7.23

1.63
-5.29

+/- Category Index
—

—
99

65
86

44
6

2
40

93
13

—
%

 Rank Cat
—

—
1526

1611
1743

1980
2090

2086
2027

2010
1786

1882
N

o. of Funds in Cat

Portfolio A
nalysis 02-29-2012

A
sset A

llocation %
N

et %
Long %

Short %

Cash
9.56

9.56
0.00

US Stocks
86.67

86.67
0.00

N
on-US Stocks

3.78
3.78

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.4

1.23
1.36

P/C Ratio TTM
10.2

1.12
1.13

P/B Ratio TTM
2.8

1.26
1.26

Geo Avg M
kt Cap

$m
il

17124
0.32

0.26

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

98.1
0.98

Greater Europe
1.9

19.28
Greater Asia

0.0
—

Share Chg
since
01-2012

Share
Am

ount
Holdings:
40 Total Stocks , 0 Total Fixed-Incom

e,
63%

 Turnover Ratio

%
 N

et
Assets

3 m
il

Procter &
 Gam

ble Co
4.95

Y
6 m

il
W

aste M
anagem

ent Inc
4.74

4 m
il

Gilead Sciences Inc
4.36

T
3 m

il
Teleflex Inc.

3.83
250,000

Google, Inc. A
3.57

11 m
il

Charles Schw
ab Corp

3.36
3 m

il
CVS Carem

ark Corp
3.28

7 m
il

Questar Corp
3.20

5 m
il

Sysco Corporation
3.16

2 m
il

Target Corp
3.11

Y
295,000

M
asterCard Incorporated A

2.86
2 m

il
United Parcel Service Inc (UPS)

2.75

Y
4 m

il
Paychex, Inc.

2.67
2 m

il
M

cCorm
ick &

 Com
pany, Inc.

2.62
5 m

il
M

DU Resources Group Inc
2.55

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

15.7
0.57

r
Basic M

aterials
5.4

1.68
t

Consum
er Cyclical

1.1
0.12

y
Financial Services

9.2
0.70

u
Real Estate

0.0
0.00

j
Sensitive

43.1
0.93

i
Com

m
unication Services

0.0
0.00

o
Energy

8.9
0.74

p
Industrials

19.0
1.62

a
Technology

15.2
0.82

k
D

efensive
41.2

1.59

s
Consum

er Defensive
18.9

1.66
d

Healthcare
19.2

1.72
f

Utilities
3.0

0.91

O
perations

Fam
ily:

Parnassus
M

anager:
Todd Ahlsten

Tenure:
10.9 Years

Objective:
Equity-Incom

e
Base Currency:

USD

Ticker:
PRBLX

M
inim

um
 Initial Purchase:

$2,000
M

in Auto Investm
ent Plan:

$50
M

inim
um

 IRA Purchase:
$500

Purchase Constraints:
—

Incept:
09-01-1992

Type:
M

F
Total Assets:

$4,445.38 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.
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1Q Ending 3/31/2012 T. Rowe Price Growth Stock PRGFX

Arnerich Massena View  

 

5 Year Performance     Style Consist.     Exp. Ratio     Tenure    

 

Portfolio Information

Expense Ratio
12b1 Fee
Morningstar Average
Total Assets In Strategy ($Mil.)
Minimum Investment

0.70%
N/A

1.37%
$28,725
$2,500

   

Asset Class
Peer Group Universe
Firm Name
Manager Name
Average Manager Tenure

Large Cap 
Large Growth 

T. Rowe Price Group, Inc. 
Robert Bartolo 

4.4 Years 

 

Portfolio Characteristics as of 12/31/2011

Average Market Cap ($Mil.) $34,909   
Number of Holdings 108   
Turnover Ratio % 29.5%   
   
Market Cap Breakdown  
   Giant 35.7%   
   Large 47.3%   
   Mid 16.5%   
   Small 0.5%   
   Micro 0.0%   

Total 100.0%   

Top Ten Holdings as of 12/31/2011 

Apple, Inc. 9.1%   
Google, Inc. A 4.8%   
Amazon.com Inc 3.3%   
Danaher Corporation 2.9%   
MasterCard Incorporated A 2.8%   
Qualcomm, Inc. 2.8%   
Reserve InvtSBI 2.7%   
Praxair, Inc. 2.4%   
Crown Castle International Corp 2.3%   
Priceline.com, Inc. 2.2%   

Total % of Portfolio 35.3%   

 

Year End Assets ($Mil.)

2006
2007
2008

$19,070
$26,070
$14,780

   
2009
2010
2011

$20,796 
$24,769 
$25,265 
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1Q Ending 3/31/2012 T. Rowe Price Growth Stock PRGFX

 

Strategy

The investment seeks longterm growth of capital and, 
secondarily, increasing dividend income. The fund 
normally invests at least 80% of assets in the common
stocks of a diversified group of growth companies. It 
mostly seeks investments in companies that have the 
ability to pay increasing dividends through strong cash 
flow. The fund generally looks for companies with an 
aboveaverage rate of earnings growth and a lucrative 
niche in the economy. While it invests most assets in 
U.S. common stocks, the fund may also purchase 
other securities including foreign stocks, futures, and 
options. 

Disclaimer

Information provided is based on the most recent data 
available as of the current quarter end, drawn from 
thirdparty sources believed reliable but not 
independently verified/guaranteed by Arnerich 
Massena. For educational purposes only and may not 
be reproduced/republished/distributed without our prior 
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may 
be directed to your advisor. 

 

57



1Q Ending 3/31/2012 Vanguard Institutional Index Instl VINIX

Arnerich Massena View  

 

5 Year Performance     Style Consist.     Exp. Ratio     Tenure    

 

Portfolio Information

Expense Ratio
12b1 Fee
Morningstar Average
Total Assets In Strategy ($Mil.)
Minimum Investment

0.04%
N/A

1.28%
$111,030

$5,000,000

   

Asset Class
Peer Group Universe
Firm Name
Manager Name
Average Manager Tenure

Large Cap 
Large Blend 
Vanguard 

Donald M. Butler 
11.3 Years 

 

Portfolio Characteristics as of 12/31/2011

Average Market Cap ($Mil.) $49,162   
Number of Holdings 502   
Turnover Ratio % 5.0%   
   
Market Cap Breakdown  
   Giant 51.1%   
   Large 35.2%   
   Mid 13.6%   
   Small 0.1%   
   Micro 0.0%   

Total 100.0%   

Top Ten Holdings as of 12/31/2011 

Exxon Mobil Corporation 3.6%   
Apple, Inc. 3.3%   
International Business Machines Corp 1.9%   
Chevron Corp 1.9%   
Microsoft Corporation 1.7%   
General Electric Co 1.7%   
Procter & Gamble Co 1.6%   
AT&T Inc 1.6%   
Johnson & Johnson 1.6%   
Pfizer Inc 1.5%   

Total % of Portfolio 20.2%   

 

Year End Assets ($Mil.)

2006
2007
2008

$65,537
$71,623
$49,187

   
2009
2010
2011

$69,168 
$88,329 
$93,540 
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1Q Ending 3/31/2012 Vanguard Institutional Index Instl VINIX

 

Strategy

The investment seeks to track the performance of a 
benchmark index that measures the investment return 
of largecapitalization stocks. The fund employs a 
"passive management"or indexinginvestment 
approach designed to track the performance of the 
Standard & Poor's 500 Index, a widely recognized 
benchmark of U.S. stock market performance that is 
dominated by the stocks of large U.S. companies. It 
attempts to replicate the target index by investing all, 
or substantially all, of its assets in the stocks that 
make up the index, holding each stock in approximately
the same proportion as its weighting in the index. 

Disclaimer

Information provided is based on the most recent data 
available as of the current quarter end, drawn from 
thirdparty sources believed reliable but not 
independently verified/guaranteed by Arnerich 
Massena. For educational purposes only and may not 
be reproduced/republished/distributed without our prior 
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may 
be directed to your advisor. 
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Victory D
iversified Stock I

O
verall M

orningstar Rtg
TM

M
orningstar Cat

Standard Index
Incept

 (1578)
Large Blend (M

F)
S&P 500

08-31-07
M

orningstar A
nalyst Rtg

TM
Total A

ssets
Category Index

Type
__

$2,433 m
il

Rus 1000
M

F

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

ore inform
ation.

Perform
ance

03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
4.08

-13.81
12.70

11.88
13.11

2011
3.77

-2.55
-18.54

13.77
-6.29

2012
13.41

__
__

__
13.41

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

2.42
18.13

__
__

-0.12
Std 03-31-2012

2.42
__

__
__

-0.12
Total Return

2.42
18.13

1.50
4.23

-0.12
.................................................................................................
+

/- Std Index
-6.12

-5.29
-0.51

0.11
__

+
/- Cat Index

-5.44
-5.90

-0.69
-0.30

__
.................................................................................................
%

 Rank Cat
75

91
46

31
__

.................................................................................................
N

o. in Cat
1778

1578
1387

843
__

7-day Yield
__

.................................................................................................

Perform
ance D

isclosure

The Overall M
orningstar Rating is based on risk-adjusted

returns, derived from
 a w

eighted average of the three-,
five-, and ten-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 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 800-539-3863 or visit
w

w
w

.victoryconnect.com
.

Fees and Expenses
Sales Charges

Front-End Load %

D
eferred Load %

N
A

N
A

Fund Expenses

M
anagem

ent Fees %
12b1 Expense %
Prospectus G

ross Exp Ratio %

      0.61
N

A
      0.81

Risk and Return Profile
3 Yr

5 Yr
10 Yr

1578 funds
1387 funds

843 funds

M
orningstarRating

TM
1

3
3

M
orningstar Risk

+
Avg

+
Avg

+
Avg

M
orningstar Return

-Avg
Avg

+
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.20

20.13
17.51

M
ean

18.13
1.50

4.23
Sharpe Ratio

1.00
0.12

0.22

M
PT Statistics

Standard Index
Best Fit Index

DJ US Total Full Cap TR U

Alpha
-6.40

-6.28
Beta

1.10
1.05

R-Squared
96.55

97.39

12-M
onth Yield

__

30-day SEC Yield
__

Potential Cap Gains Exp
-6.00%

 Assets

O
perations

Fam
ily:

Victory
Objective:

Grow
th

M
inim

um
 IRA Purchase:

$0
M

anager:
Babin/Danes/Rains

Ticker:
VDSIX

M
in Auto Investm

ent Plan:
$0

Tenure:
15.3 Years

M
inim

um
 Intitial Purchase:

$2,500,000
Purchase Constraints:

T/A/

Investm
ent Style

Equity
Stock %

99
94

96
96

97
97

95
91

98
100

99
99

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................

.....................................................................................................................................................................................................................
.....................................................................................................................................................................................................................
.....................................................................................................................................................................................................................4k 10k

20k

40k

60k

80k
100k

G
row

th of $10,000
Victory Diversified Stock
I$15,544

Category Average
$12,053

Standard Index
$13,229

Perform
ance Q

uartile
(w

ithin category)

H
istory

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

12.51
9.66

13.10
14.44

15.79
17.98

17.76
11.13

13.97
15.60

14.45
16.36

0.93
-22.78

35.60
10.23

9.38
13.89

10.48
-36.51

27.02
13.11

-6.29
13.41

N
AV

Total Return %
12.82

-0.68
6.91

-0.65
4.47

-1.90
4.99

0.49
0.56

-1.95
-8.40

0.82
13.38

-1.13
5.71

-1.18
3.11

-1.57
4.71

1.09
-1.41

-2.99
-7.79

0.51
............................................................................................................................................................................................................................................................................

__
__

__
__

__
__

__
31

50
63

88
__

............................................................................................................................................................................................................................................................................
1345

1468
1526

1611
1743

1980
2090

2086
2027

2010
1786

1888

+
/- Standard Index

+
/- Category Index

%
 Rank Cat

N
o. of Funds in Cat

Portfolio A
nalysis

12-31-2011
Com

position %
Long %

Short%
N

et %

Cash
0.5

0.0
0.5

U.S. Stocks
92.1

0.0
92.1

N
on-U.S. Stocks

7.3
0.0

7.3
Bonds

0.0
0.0

0.0
Other

0.2
0.0

0.2
.................................................................................................
Total

100.0
0.0

100.0

Equity Style
Value

Blend
Grow

th

Small Mid Large

Portfolio
Port

Rel
Rel

Statistics
Avg

Index
Cat

P/E Ratio TTM
14.3

0.92
1.04

P/C Ratio TTM
9.6

1.02
1.10

P/B Ratio TTM
2.2

0.96
1.06

Geo Avg M
kt

54884
0.99

1.44
Cap $m

il

Fixed-Incom
e Style

Ltd
M

od
Ext

Low Med High

Avg Eff Duration
__

Avg Eff M
aturity

__

Avg Credit Quality
__

Avg W
td Coupon

__

Avg W
td Price

__

Credit A
nalysis N

A
Bond %

AAA
__

AA
__

A
__

.................................................................................................................
BBB

__

BB
__

B
__

.................................................................................................................
Below

 B
__

N
R/N

A
__

Regional Exposure
Stocks %

Rel Std Index

Am
ericas

92.7
0.93

Greater Europe
7.3

73.00
Greater Asia

0.0
__

Share Chg
Share

51
Total Stocks

%
 N

et
since

Am
ount

2
Total Fixed-Incom

e
Assets

09-30-2011
80%

Turnover Ratio

163,160
1 m

il
4 m

il
4 m

il
2 m

il

Google, Inc.
The Boeing Co
M

icrosoft Corporation
Pfizer Inc
JPM

organ Chase & Co

      4.24
      4.06
      4.00
      3.29
      3.14

..............................................................................................................................
1 m

il
903,100

1 m
il

1 m
il

2 m
il

Schlum
berger N

V
Exxon M

obil Corporation
Anheuser-Busch InBev SA ADR
PepsiCo Inc
M

erck & Co Inc

      3.11
      3.08
      3.07
      3.06
      3.04

..............................................................................................................................
960,848
172,000

2 m
il

4 m
il

2 m
il

United Parcel Service Inc (UP
Apple, Inc.
eBay Inc
Cisco System

s Inc
M

edtronic, Inc.

      2.83
      2.80
      2.79
      2.76
      2.71

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

25.8
0.92

r
Basic M

aterials
4.6

1.64

t
Consum

er Cyclical
11.9

1.24

y
Financial Services

9.3
0.68

u
Real Estate

0.0
0.00

j
Sensitive

46.4
1.00

i
Com

m
unication Services

3.2
0.76

o
Energy

13.1
1.17

p
Industrials

11.0
0.93

a
Technology

19.0
1.00

k
D

efensive
27.7

1.07

s
Consum

er Defensive
14.1

1.25

d
Healthcare

13.7
1.22

f
Utilities

0.0
0.00

...................................................................................................................................................

...................................................................................................................................................

Page 1 of 6
Release date 03-31-2012

©
 2012 M

orningstar, Inc. All rights reserved. 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 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. 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 read the prospectus carefully.
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B
aron G

row
th Retail (U

SD
)

M
orningstar A

nalyst Rtg
TM

B́
ronze

03-13-2012

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR

Russell M
id Cap

Grow
th TR USD

US OE M
id-Cap

Grow
th

662 US OE M
id-Cap Grow

th

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
6.61

-6.90
8.22

15.46
24.01

2011
9.37

0.52
-18.00

12.31
1.24

2012
9.02

—
—

—
9.02

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

0.92
25.66

3.00
7.37

13.18
Std 03-31-2012

0.92
—

3.00
7.37

13.18
Total Return

0.92
25.66

3.00
7.37

13.18

+/- Std Index
-7.62

2.24
0.99

3.25
—

+/- Cat Index
-3.51

-3.50
-1.44

0.45
—

%
 Rank Cat

59
57

65
27

N
o. in Cat

748
662

595
424

7-day 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 800-442-3814 or visit

w
w

w
.baronfunds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
1.00

12b1 Expense %
0.25

G
ross Expense Ratio %

1.32
Prospectus G

ross Expense Ratio %
1.32

Risk and Return Profile
3 Yr

5 Yr
10 Yr

662  funds
595  funds

424  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.44

21.12
17.37

M
ean

25.66
3.00

7.37
Sharpe Ratio

1.33
0.20

0.39

M
PT Statistics

Standard Index
Best Fit Index

Alpha
1.38

—
Beta

1.04
—

R-Squared
83.15

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

44.50%

9
9

9
8

8
8

9
8

8
8

8
0

83
99

90
86

89
91

91
92

95
96

99
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Baron Grow
th Retail

23,973
Category Average
13,016
Standard Index
13,229

_
_

_
_

_
_

_
_

_
_

&
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

30.67
26.90

35.44
44.87

45.40
49.88

50.67
30.81

41.31
51.23

51.01
55.61

N
AV/Price

12.67
-12.29

31.75
26.61

5.71
15.50

6.59
-39.18

34.24
24.01

1.24
9.02

Total Return %
24.56

9.81
3.06

15.73
0.79

-0.30
1.10

-2.18
7.78

8.95
-0.87

-3.57
+/- Standard Index

32.82
15.11

-10.96
11.13

-6.39
4.84

-4.83
5.15

-12.05
-2.37

2.89
-5.50

+/- Category Index
—

—
—

—
—

—
—

—
—

—
18

—
%

 Rank Cat
—

—
—

—
—

—
—

—
—

—
751

766
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.73

0.73
0.00

US Stocks
91.29

91.29
0.00

N
on-US Stocks

7.28
7.28

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.71

0.71
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
20.8

1.39
1.02

P/C Ratio TTM
11.7

1.28
0.88

P/B Ratio TTM
2.7

1.23
0.88

Geo Avg M
kt Cap

$m
il

2770
0.05

0.42

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

97.3
0.97

Greater Europe
2.8

27.23
Greater Asia

0.0
—

Share Chg
since
09-2011

Share
Am

ount
Holdings:
96 Total Stocks , 0 Total Fixed-Incom

e,
14%

 Turnover Ratio

%
 N

et
Assets

5 m
il

Dick's Sporting Goods, Inc.
3.16

Y
2 m

il
ITC Holdings Corp

2.92
1 m

il
Core Laboratories N

.V.
2.71

4 m
il

Arch Capital Group Ltd
2.68

Y
975,000

M
ettler-Toledo International, Inc.

2.47

Y
2 m

il
FactSet Research System

s, Inc.
2.43

T
2 m

il
Am

erigroup Corporation
2.43

4 m
il

DeVry, Inc.
2.39

Y
4 m

il
M

SCI, Inc.
2.34

2 m
il

Ansys, Inc.
2.21

Y
4 m

il
LKQ Corporation

2.16

Y
2 m

il
M

orningstar, Inc.
2.12

T
1 m

il
Carbo Ceram

ics, Inc.
2.11

2 m
il

Genesee &
 W

yom
ing, Inc. A

2.07
3 m

il
Choice Hotels International, Inc.

1.96

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

26.7
0.97

r
Basic M

aterials
0.5

0.14
t

Consum
er Cyclical

15.4
1.63

y
Financial Services

5.7
0.43

u
Real Estate

5.1
2.85

j
Sensitive

50.7
1.09

i
Com

m
unication Services

2.2
0.53

o
Energy

10.1
0.85

p
Industrials

22.3
1.90

a
Technology

16.0
0.86

k
D

efensive
22.6

0.87

s
Consum

er Defensive
9.5

0.84
d

Healthcare
9.3

0.84
f

Utilities
3.7

1.11

O
perations

Fam
ily:

Baron Capital Group
M

anager:
Ronald Baron

Tenure:
17.3 Years

Objective:
Grow

th
Base Currency:

USD

Ticker:
BGRFX

M
inim

um
 Initial Purchase:

$2,000
M

in Auto Investm
ent Plan:

$500
M

inim
um

 IRA Purchase:
$2,000

Purchase Constraints:
—

Incept:
12-30-1994

Type:
M

F
Total Assets:

$6,199.42 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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Colum
bia A

corn A
 (U

SD
)

M
orningstar A

nalyst Rtg
TM

B́
ronze

01-10-2012

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR

Russell M
id Cap

Grow
th TR USD

US OE M
id-Cap

Grow
th

662 US OE M
id-Cap Grow

th

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
7.21

-9.80
13.47

14.48
25.61

2011
5.57

1.35
-19.68

10.64
-4.91

2012
15.43

—
—

—
15.43

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-2.01
25.89

2.65
8.25

8.78
Std 03-31-2012

-2.01
—

2.65
8.25

8.78
Total Return

3.97
28.40

3.87
8.89

9.35

+/- Std Index
-4.57

4.98
1.86

4.77
—

+/- Cat Index
-0.46

-0.77
-0.57

1.98
—

%
 Rank Cat

35
21

53
5

N
o. in Cat

748
662

595
424

7-day Yield
0.00

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 800-345-6611 or visit

w
w

w
.colum

biafunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
5.75

D
eferred Load %

N
A

Fund Expenses

M
anagem

ent Fees %
0.64

12b1 Expense %
0.25

G
ross Expense Ratio %

1.07
Prospectus G

ross Expense Ratio %
1.07

Risk and Return Profile
3 Yr

5 Yr
10 Yr

662  funds
595  funds

424  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

+Avg
Avg

Avg
M

orningstar Return
Avg

-Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
21.17

22.98
18.79

M
ean

28.40
3.87

8.89
Sharpe Ratio

1.29
0.24

0.45

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-0.46

—
Beta

1.24
—

R-Squared
90.34

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

41.88%

9
9

8
8

8
8

8
8

8
8

8
8

93
84

91
91

93
94

96
97

96
96

100
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Colum
bia Acorn A

25,938
Category Average
13,016
Standard Index
13,229

_
_

_
_

_
&

)
&

(
*

(
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

17.80
15.34

22.20
25.93

27.57
29.02

28.87
17.22

23.98
29.24

26.63
30.74

N
AV/Price

5.56
-13.82

44.85
21.05

12.76
14.13

7.39
-38.72

39.26
25.61

-4.91
15.43

Total Return %
17.44

8.28
16.17

10.17
7.85

-1.66
1.90

-1.73
12.79

10.54
-7.02

2.85
+/- Standard Index

25.71
13.58

2.14
5.57

0.66
3.47

-4.04
5.60

-7.03
-0.78

-3.26
0.91

+/- Category Index
—

—
—

—
—

14
85

17
54

45
58

—
%

 Rank Cat
—

—
—

—
—

994
967

934
812

759
751

766
N

o. of Funds in Cat

Portfolio A
nalysis 01-31-2012

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.00

0.00
0.00

US Stocks
87.74

87.74
0.00

N
on-US Stocks

12.11
12.11

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.15

0.15
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.1

1.27
0.94

P/C Ratio TTM
13.2

1.45
0.99

P/B Ratio TTM
2.6

1.18
0.85

Geo Avg M
kt Cap

$m
il

2868
0.05

0.44

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

93.6
0.94

Greater Europe
4.0

39.74
Greater Asia

2.4
—

Share Chg
since
12-2011

Share
Am

ount
Holdings:
362 Total Stocks , 0 Total Fixed-Incom

e,
18%

 Turnover Ratio

%
 N

et
Assets

6 m
il

Lululem
on Athletica, Inc.

2.10
7 m

il
Am

etek, Inc.
1.84

4 m
il

Donaldson Com
pany, Inc.

1.76

Y
6 m

il
FM

C Technologies, Inc.
1.75

2 m
il

M
ettler-Toledo International, Inc.

1.63

5 m
il

Crow
n Castle International Corp

1.30

T
5 m

il
Inform

atica Corporation
1.23

Y
3 m

il
Alexion Pharm

aceuticals, Inc.
1.20

10 m
il

tw
 telecom

 inc
1.11

3 m
il

Am
phenol Corp

1.10

4 m
il

SBA Com
m

unications Corp
0.98

4 m
il

Abercrom
bie &

 Fitch Com
pany A

0.94
4 m

il
Kennam

etal Inc.
0.93

4 m
il

Bally Technologies, Inc.
0.91

3 m
il

Ansys, Inc.
0.90

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

30.7
1.11

r
Basic M

aterials
2.8

0.86
t

Consum
er Cyclical

15.5
1.63

y
Financial Services

8.6
0.66

u
Real Estate

3.8
2.12

j
Sensitive

57.2
1.23

i
Com

m
unication Services

5.1
1.24

o
Energy

8.3
0.69

p
Industrials

22.7
1.93

a
Technology

21.1
1.13

k
D

efensive
12.1

0.47

s
Consum

er Defensive
2.0

0.18
d

Healthcare
9.2

0.82
f

Utilities
0.9

0.28

O
perations

Fam
ily:

Colum
bia

M
anager:

M
ultiple

Tenure:
33.3 Years

Objective:
Grow

th
Base Currency:

USD

Ticker:
LACAX

M
inim

um
 Initial Purchase:

$2,500
M

in Auto Investm
ent Plan:

$50
M

inim
um

 IRA Purchase:
$1,000

Purchase Constraints:
—

Incept:
10-13-2000

Type:
M

F
Total Assets:

$18,462.73 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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Colum
bia M

id Cap Value
O

pportunity R4 (U
SD

)
O

verall M
orningstar Rtg

TM
Standard Index

Category Index
M

orningstar Cat
Q
Q
Q

S&
P 500 TR

Russell M
id Cap

Value TR USD
US OE M

id-Cap Value
353 US OE M

id-Cap Value

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
7.87

-12.88
14.78

14.02
23.00

2011
7.08

-0.71
-22.95

11.96
-8.28

2012
13.40

—
—

—
13.40

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-2.87
26.16

1.03
—

8.61
Std 03-31-2012

-2.87
—

1.03
—

8.61
Total Return

-2.87
26.16

1.03
7.79

8.61

+/- Std Index
-11.41

2.74
-0.98

3.67
—

+/- Cat Index
-5.14

-3.02
-0.23

-0.23
—

%
 Rank Cat

87
43

57
19

N
o. in Cat

422
353

309
153

7-day 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 800-345-6611 or visit

w
w

w
.colum

biafunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.68

12b1 Expense %
N

A
G

ross Expense Ratio %
1.06

Prospectus G
ross Expense Ratio %

1.06

Risk and Return Profile
3 Yr

5 Yr
10 Yr

353  funds
309  funds

153  funds

M
orningstar Rating

TM
3Q

3Q
3Q

M
orningstar Risk

+Avg
+Avg

+Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
21.32

23.99
20.12

M
ean

26.16
1.03

7.79
Sharpe Ratio

1.20
0.12

0.38

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-2.73

—
Beta

1.26
—

R-Squared
92.36

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

-7.02%

0
0

2
2

2
2

2
2

5
2

2
2

—
—

95
98

95
94

96
99

97
98

98
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Colum
bia M

id Cap Value
Opportunity R4
22,207
Category Average
19,145
Standard Index
15,536

_
_

&
&

&
*

&
)

&
*

)
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
4.23

6.26
7.67

8.43
8.94

9.33
4.70

6.48
7.91

7.24
8.21

N
AV/Price

—
—

48.10
23.95

16.85
17.11

10.50
-44.28

39.93
23.00

-8.28
13.40

Total Return %
—

—
19.41

13.06
11.94

1.32
5.01

-7.28
13.47

7.93
-10.39

0.81
+/- Standard Index

—
—

10.03
0.24

4.20
-3.10

11.92
-5.84

5.73
-1.75

-6.90
1.99

+/- Category Index
—

—
5

9
2

31
5

94
22

41
88

—
%

 Rank Cat
—

—
331

320
310

375
405

442
416

420
422

451
N

o. of Funds in Cat

Portfolio A
nalysis 01-31-2012

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.64

1.64
0.00

US Stocks
95.09

95.09
0.00

N
on-US Stocks

3.10
3.10

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.17

0.17
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
13.0

0.87
0.88

P/C Ratio TTM
7.9

0.86
0.97

P/B Ratio TTM
1.6

0.74
1.12

Geo Avg M
kt Cap

$m
il

7024
0.13

1.02

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
3.75

Avg W
td Price

80.56

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

99.6
1.00

Greater Europe
0.4

4.38
Greater Asia

0.0
—

Share Chg
since
12-2011

Share
Am

ount
Holdings:
117 Total Stocks , 0 Total Fixed-Incom

e,
46%

 Turnover Ratio

%
 N

et
Assets

2 m
il

CIT Group Inc
3.42

924,376
Cooper Industries PLC.

3.08

Y
457,515

Lorillard, Inc.
2.77

T
1 m

il
Agilent Technologies Inc

2.72

T
920,305

Eastm
an Chem

ical Com
pany

2.61

Y
2 m

il
M

ylan Inc
2.45

Y
1 m

il
Enbridge, Inc.

2.42

T
2 m

il
XL Group PLC

2.31
414,044

PPG Industries, Inc.
2.09

T
399,713

Ralcorp Holdings, Inc.
1.97

957,872
M

acy's Inc
1.82

438,341
Kansas City Southern, Inc.

1.70
604,258

Eaton Corp
1.67

T
29 m

il
Colum

bia Short-Term
 Cash

1.64

T
1 m

il
Invesco Ltd.

1.50

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

35.6
1.29

r
Basic M

aterials
7.2

2.22
t

Consum
er Cyclical

11.0
1.17

y
Financial Services

16.7
1.28

u
Real Estate

0.7
0.38

j
Sensitive

42.2
0.91

i
Com

m
unication Services

2.7
0.65

o
Energy

9.7
0.81

p
Industrials

20.3
1.73

a
Technology

9.5
0.51

k
D

efensive
22.2

0.86

s
Consum

er Defensive
7.9

0.69
d

Healthcare
7.9

0.71
f

Utilities
6.4

1.91

O
perations

Fam
ily:

Colum
bia

M
anager:

M
ultiple

Tenure:
9.2 Years

Objective:
Grow

th
Base Currency:

USD

Ticker:
RM

CVX
M

inim
um

 Initial Purchase:
$2,000

M
in Auto Investm

ent Plan:
$100

M
inim

um
 IRA Purchase:

$1,000
Purchase Constraints:

A/C

Incept:
02-14-2002

Type:
M

F
Total Assets:

$1,796.46 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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CRM
 M

id Cap Value Instl
(U

SD
)

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR

S&
P M

idCap 400
TR

US OE M
id-Cap Blend

385 US OE M
id-Cap Blend

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
5.11

-11.65
13.85

12.44
18.88

2011
7.25

0.75
-21.24

9.34
-6.94

2012
13.34

—
—

—
13.34

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-1.67
19.57

1.89
7.44

11.11
Std 03-31-2012

-1.67
—

1.89
7.44

11.11
Total Return

-1.67
19.57

1.89
7.44

11.11

+/- Std Index
-10.21

-3.85
-0.13

3.32
—

+/- Cat Index
-3.65

-8.98
-2.89

-0.26
—

%
 Rank Cat

69
92

54
21

N
o. in Cat

422
385

314
196

7-day 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 800-276-2883 or visit w

w
w

.crm
funds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.69

12b1 Expense %
N

A
G

ross Expense Ratio %
0.81

Prospectus G
ross Expense Ratio %

0.81

Risk and Return Profile
3 Yr

5 Yr
10 Yr

385  funds
314  funds

196  funds

M
orningstar Rating

TM
1Q

3Q
4Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
Low

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.31

19.80
16.37

M
ean

19.57
1.89

7.44
Sharpe Ratio

1.07
0.14

0.41

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-5.07

—
Beta

1.10
—

R-Squared
94.89

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

9.80%

5
5

5
5

5
5

5
5

5
5

5
0

98
94

95
97

94
95

94
78

96
95

96
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

CRM
 M

id Cap Value Instl
25,859
Category Average
17,916
Standard Index
13,229

&
(

&
&

(
&

&
*

)
)

)
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

18.49
15.33

21.73
25.99

27.03
29.84

29.61
18.95

24.26
28.67

26.47
30.00

N
AV/Price

19.42
-16.67

41.92
24.98

7.97
17.26

10.42
-35.03

28.65
18.88

-6.94
13.34

Total Return %
31.30

5.43
13.23

14.10
3.05

1.46
4.93

1.97
2.19

3.82
-9.05

0.75
+/- Standard Index

20.03
-2.14

6.30
8.50

-4.59
6.94

2.45
1.20

-8.73
-7.76

-5.21
-0.16

+/- Category Index
3

59
20

4
62

21
17

25
86

83
77

—
%

 Rank Cat
329

367
421

426
459

464
494

512
451

433
424

437
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
4.33

4.33
0.00

US Stocks
94.83

94.83
0.00

N
on-US Stocks

0.84
0.84

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.6

1.04
0.98

P/C Ratio TTM
9.6

1.05
1.10

P/B Ratio TTM
1.7

0.77
0.91

Geo Avg M
kt Cap

$m
il

9635
0.18

1.67

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

99.1
0.99

Greater Europe
0.9

8.65
Greater Asia

0.0
—

Share Chg
since
09-2011

Share
Am

ount
Holdings:
53 Total Stocks , 0 Total Fixed-Incom

e,
116%

 Turnover Ratio

%
 N

et
Assets

Y
4 m

il
Tyco International Ltd

5.43

Y
2 m

il
Stanley Black &

 Decker Inc
4.11

T
2 m

il
M

otorola Solutions, Inc.
3.40

T
2 m

il
Cigna Corp

2.83

T
3 m

il
St Jude M

edical, Inc.
2.70

T
3 m

il
Republic Services Inc A

2.57

T
3 m

il
PPL Corp

2.54

T
3 m

il
El Paso Corporation

2.48

T
2 m

il
General M

ills, Inc.
2.39

R
2 m

il
N

ordstrom
, Inc.

2.39

T
4 m

il
W

estern Union Com
pany

2.35

Y
73 m

il
BlackRock Liquidity Tem

pCash Instl
2.17

Y
73 m

il
BlackRock Liquidity Tem

pFund Instl
2.17

T
1 m

il
Stryker Corporation

2.13

T
4 m

il
SunTrust Banks Inc

2.13

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

30.8
1.12

r
Basic M

aterials
3.0

0.93
t

Consum
er Cyclical

8.2
0.86

y
Financial Services

18.6
1.42

u
Real Estate

1.0
0.57

j
Sensitive

41.7
0.90

i
Com

m
unication Services

0.0
0.00

o
Energy

4.1
0.35

p
Industrials

22.6
1.93

a
Technology

14.9
0.80

k
D

efensive
27.5

1.06

s
Consum

er Defensive
7.4

0.65
d

Healthcare
9.9

0.89
f

Utilities
10.3

3.06

O
perations

Fam
ily:

CRM
M

anager:
M

ultiple
Tenure:

14.3 Years
Objective:

Grow
th and Incom

e

Base Currency:
USD

Ticker:
CRIM

X
M

inim
um

 Initial Purchase:
$1 m

il
Purchase Constraints:

C

Incept:
01-06-1998

Type:
M

F
Total Assets:

$3,546.09 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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H
artford M

idCap H
LS IA

(U
SD

)
O

verall M
orningstar Rtg

TM
Standard Index

Category Index
M

orningstar Cat
Q
Q
Q

S&
P 500 TR

Russell M
id Cap

Grow
th TR USD

US OE M
id-Cap

Grow
th

662 US OE M
id-Cap Grow

th

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
8.42

-8.70
10.37

12.99
23.45

2011
7.70

-0.70
-22.98

11.80
-7.92

2012
16.47

—
—

—
16.47

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-0.41
22.46

4.23
8.31

13.12
Std 03-31-2012

-0.41
—

4.23
8.31

13.12
Total Return

-0.41
22.46

4.23
8.31

13.12

+/- Std Index
-8.95

-0.96
2.22

4.19
—

+/- Cat Index
-4.84

-6.71
-0.21

1.39
—

%
 Rank Cat

71
83

47
12

N
o. in Cat

748
662

595
424

7-day 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 800-862-6668 or visit

w
w

w
.hartfordinvestor.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.68

12b1 Expense %
N

A
G

ross Expense Ratio %
0.70

Prospectus G
ross Expense Ratio %

0.70

Risk and Return Profile
3 Yr

5 Yr
10 Yr

662  funds
595  funds

424  funds

M
orningstar Rating

TM
2Q

3Q
4Q

M
orningstar Risk

Avg
-Avg

-Avg
M

orningstar Return
-Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
19.31

21.40
18.00

M
ean

22.46
4.23

8.31
Sharpe Ratio

1.15
0.25

0.43

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-3.20

—
Beta

1.13
—

R-Squared
90.33

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

11.92%

8
5

8
8

8
8

8
8

8
8

8
8

96
100

99
98

95
97

99
96

97
96

99
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Hartford M
idCap HLS IA

22,361
Category Average
13,016
Standard Index
13,229

_
&

_
_

&
*

*
&

)
(

)
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

20.93
17.93

24.63
28.61

28.73
26.99

26.34
16.21

21.12
26.01

23.77
27.68

N
AV/Price

-3.62
-14.22

37.67
16.44

16.78
11.74

15.30
-35.32

30.96
23.45

-7.92
16.47

Total Return %
8.27

7.88
8.99

5.55
11.87

-4.05
9.81

1.67
4.49

8.38
-10.03

3.88
+/- Standard Index

16.53
13.19

-5.04
0.96

4.68
1.09

3.87
9.00

-15.33
-2.94

-6.27
1.95

+/- Category Index
—

3
—

—
8

30
47

8
76

61
77

—
%

 Rank Cat
—

786
—

—
936

994
967

934
812

759
751

766
N

o. of Funds in Cat

Portfolio A
nalysis 02-29-2012

Top H
oldings 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.00

0.00
0.00

US Stocks
94.04

94.04
0.00

N
on-US Stocks

5.13
5.13

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.82

0.82
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.6

1.24
0.91

P/C Ratio TTM
12.0

1.32
0.90

P/B Ratio TTM
2.4

1.11
0.79

Geo Avg M
kt Cap

$m
il

5676
0.11

0.87

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

95.5
0.96

Greater Europe
2.4

23.66
Greater Asia

2.1
—

Share Chg
since
12-2011

Share
Am

ount
Holdings:
100 Total Stocks , 0 Total Fixed-Incom

e,
69%

 Turnover Ratio

%
 N

et
Assets

Y
776,715

VeriSign, Inc.
2.16

Y
2 m

il
Genpact Ltd.

1.99

T
317,480

M
&

T Bank Corp
1.89

T
1 m

il
M

ylan Inc
1.83

T
1 m

il
W

estern Union Com
pany

1.77

Y
787,330

Robert Half International Inc.
1.75

Y
239,010

Pioneer N
atural Resources Com

pany
1.67

T
353,910

W
atson Pharm

aceuticals Inc.
1.67

Y
542,320

Harley-Davidson Inc
1.64

T
548,735

N
ew

field Exploration Com
pany

1.62

Y
546,760

PACCAR Inc
1.60

Y
435,405

Ensco PLC ADR
1.59

Y
29,134

N
VR, Inc.

1.56

Y
576,480

Lennox International, Inc.
1.52

Y
324,079

Am
erican Tow

er Corp A
1.52

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

31.5
1.14

r
Basic M

aterials
5.1

1.56
t

Consum
er Cyclical

11.7
1.24

y
Financial Services

14.1
1.08

u
Real Estate

0.6
0.31

j
Sensitive

48.0
1.03

i
Com

m
unication Services

2.8
0.67

o
Energy

9.4
0.79

p
Industrials

19.1
1.63

a
Technology

16.7
0.89

k
D

efensive
20.6

0.80

s
Consum

er Defensive
1.3

0.12
d

Healthcare
16.7

1.50
f

Utilities
2.5

0.75

O
perations

Fam
ily:

Hartford M
utual Funds

M
anager:

M
ultiple

Tenure:
1.9 Years

Objective:
Grow

th

Base Currency:
USD

Ticker:
HIM

CX
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A/C

Incept:
07-14-1997

Type:
M

F
Total Assets:

$1,448.67 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
®
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Lazard U
S M

id Cap Equity
O

pen (U
SD

)
O

verall M
orningstar Rtg

TM
Standard Index

Category Index
M

orningstar Cat
Q
Q
Q

S&
P 500 TR

S&
P M

idCap 400
TR

US OE M
id-Cap Blend

385 US OE M
id-Cap Blend

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
7.66

-9.31
13.18

11.38
23.09

2011
6.27

-1.81
-19.09

11.54
-5.84

2012
11.26

—
—

—
11.26

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-1.42
25.28

0.38
5.55

7.22
Std 03-31-2012

-1.42
—

0.38
5.55

7.22
Total Return

-1.42
25.28

0.38
5.55

7.22

+/- Std Index
-9.95

1.86
-1.64

1.43
—

+/- Cat Index
-3.40

-3.27
-4.40

-2.15
—

%
 Rank Cat

67
56

75
73

N
o. in Cat

422
385

314
196

7-day 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 800-823-6300 or visit w

w
w

.lazardnet.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.75

12b1 Expense %
0.25

G
ross Expense Ratio %

1.17
Prospectus G

ross Expense Ratio %
1.17

Risk and Return Profile
3 Yr

5 Yr
10 Yr

385  funds
314  funds

196  funds

M
orningstar Rating

TM
3Q

2Q
3Q

M
orningstar Risk

-Avg
-Avg

-Avg
M

orningstar Return
Avg

-Avg
-Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.09

21.29
17.20

M
ean

25.28
0.38

5.55
Sharpe Ratio

1.34
0.08

0.30

M
PT Statistics

Standard Index
Best Fit Index

Alpha
0.19

—
Beta

1.07
—

R-Squared
92.64

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

-36.02%

5
5

5
5

2
0

2
2

5
5

5
0

94
97

96
97

93
93

96
98

99
95

97
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Lazard US M
id Cap Equity

Open
20,295
Category Average
17,916
Standard Index
13,229

_
*

)
&

(
*

)
_

_
_

(
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

10.57
8.84

11.38
13.06

13.07
14.23

12.29
7.40

10.18
12.45

11.72
13.04

N
AV/Price

12.50
-14.76

28.74
24.59

8.52
14.57

-3.17
-38.53

38.26
23.09

-5.84
11.26

Total Return %
24.39

7.34
0.05

13.71
3.61

-1.22
-8.66

-1.54
11.80

8.03
-7.96

-1.32
+/- Standard Index

13.11
-0.23

-6.88
8.10

-4.03
4.25

-11.15
-2.30

0.88
-3.55

-4.11
-2.23

+/- Category Index
—

42
81

5
57

39
89

—
—

—
71

—
%

 Rank Cat
—

367
421

426
459

464
494

—
—

—
424

437
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.17

3.17
0.00

US Stocks
94.50

94.50
0.00

N
on-US Stocks

2.33
2.33

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.3

1.02
0.96

P/C Ratio TTM
8.4

0.92
0.97

P/B Ratio TTM
2.0

0.89
1.05

Geo Avg M
kt Cap

$m
il

5360
0.10

0.93

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

99.3
0.99

Greater Europe
0.7

7.33
Greater Asia

0.0
—

Share Chg
since
09-2011

Share
Am

ount
Holdings:
65 Total Stocks , 0 Total Fixed-Incom

e,
83%

 Turnover Ratio

%
 N

et
Assets

R
5 m

il
State Str Instl Invt Tr Treas M

m
kt

3.17

T
204,400

CM
S Energy Corp

3.08

T
84,700

Am
eriprise Financial Inc

2.87

T
52,800

Energizer Holdings, Inc.
2.79

T
107,900

W
isconsin Energy Corporation

2.58

T
64,500

Dover Corporation
2.56

T
63,600

Thom
as &

 Betts Corporation
2.37

77,600
M

olson Coors Brew
ing Com

pany
2.31

Y
69,000

Ross Stores, Inc.
2.24

36,000
Ralcorp Holdings, Inc.

2.10

T
151,000

Corrections Corporation of Am
erica

2.10

Y
78,900

Equifax, Inc.
2.09

T
88,600

Lexm
ark International, Inc.

2.00

T
90,200

Xilinx Inc
1.97

50,900
Rockw

ell Collins, Inc.
1.92

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

30.9
1.12

r
Basic M

aterials
4.6

1.41
t

Consum
er Cyclical

10.4
1.10

y
Financial Services

8.8
0.67

u
Real Estate

7.1
3.98

j
Sensitive

41.0
0.88

i
Com

m
unication Services

0.0
0.00

o
Energy

6.8
0.57

p
Industrials

13.4
1.15

a
Technology

20.8
1.11

k
D

efensive
28.1

1.08

s
Consum

er Defensive
13.3

1.17
d

Healthcare
8.8

0.79
f

Utilities
5.9

1.77

O
perations

Fam
ily:

Lazard
M

anager:
M

ultiple
Tenure:

11.3 Years
Objective:

Grow
th

Base Currency:
USD

Ticker:
LZM

OX
M

inim
um

 Initial Purchase:
$2,500

M
in Auto Investm

ent Plan:
$2,500

M
inim

um
 IRA Purchase:

$2,500
Purchase Constraints:

—

Incept:
11-03-1997

Type:
M

F
Total Assets:

$144.29 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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1Q Ending 3/31/2012 Munder Mid Cap Core Growth Y MGOYX

Arnerich Massena View  

 

5 Year Performance     Style Consist.     Exp. Ratio     Tenure    

 

Portfolio Information

Expense Ratio
12b1 Fee
Morningstar Average
Total Assets In Strategy ($Mil.)
Minimum Investment

1.08%
N/A

1.46%
$4,580

$1,000,000

   

Asset Class
Peer Group Universe
Firm Name
Manager Name
Average Manager Tenure

Mid Cap 
MidCap Growth 

Munder Capital Management 
Team Managed 

4.6 Years 

 

Portfolio Characteristics as of 12/31/2011

Average Market Cap ($Mil.) $5,562   
Number of Holdings 81   
Turnover Ratio % 65.0%   
   
Market Cap Breakdown  
   Giant 0.0%   
   Large 13.2%   
   Mid 78.9%   
   Small 7.9%   
   Micro 0.1%   

Total 100.0%   

Top Ten Holdings as of 12/31/2011 

Liberty Media Corporation A 2.4%   
Macerich Company 2.2%   
LKQ Corporation 1.9%   
NiSource Inc 1.9%   
Herbalife, Ltd. 1.9%   
Kansas City Southern, Inc. 1.8%   
Affiliated Managers Group Inc 1.8%   
Cognizant Technology Solutions Corporation A 1.7%   
Airgas Inc 1.7%   
Digital Realty Trust, Inc. 1.6%   

Total % of Portfolio 18.8%   

 

Year End Assets ($Mil.)

2006
2007
2008

$2,738
$4,850
$3,080

   
2009
2010
2011

$3,953 
$4,558 
$4,106 
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1Q Ending 3/31/2012 Munder Mid Cap Core Growth Y MGOYX

 

Strategy

The investment seeks longterm capital appreciation.  
The fund normally invests at least 80% of assets in the
equity securities of midcapitalization companies. Mid
capitalization companies means those companies with 
market capitalizations within the range of companies 
included in the S&P MidCap 400® Index ($210 million to
$14.3 billion as of September 30, 2011) or within the 
range of companies included in the Russell Midcap® 
Index ($383 million to $16.7 billion as of September 30, 
2011). It may invest up to 25% of assets in foreign 
securities. 

Disclaimer

Information provided is based on the most recent data 
available as of the current quarter end, drawn from 
thirdparty sources believed reliable but not 
independently verified/guaranteed by Arnerich 
Massena. For educational purposes only and may not 
be reproduced/republished/distributed without our prior 
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may 
be directed to your advisor. 
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The Fund seeks to off
er broad, low

 cost exposure to the stocks of 
m

edium
 sized U

.S. com
panies.

Investm
ent O

bjective
The SSgA S&P M

id Cap Index Fund (the "Fund") seeks an investm
ent return 

that approxim
ates as closely as practicable, before expenses, the perform

ance 
of the S&P M

idCap 400 Index™
 (the "Index") over the long term

.

Investm
ent Strateg

y
The Fund is m

anaged using a "passive" or "indexing" investm
ent approach, 

by w
hich SSgA attem

pts to m
atch, before expenses, the perform

ance of the 
Index. SSgA w

ill typically attem
pt to invest in the securities com

prising the 
Index in the sam

e proportions as they are represented in the Index. In som
e 

cases, it m
ay not be possible or practicable to purchase all of the securities 

com
prising the Index, or to hold them

 in the sam
e w

eightings as they 
represent in the Index. In those circum

stances, SSgA m
ay em

ploy a sam
pling 

or optim
ization technique to construct the portfolio in question. The Fund's 

returns m
ay vary from

 the returns of the Index.

From
 tim

e to tim
e SSgA m

ay purchase securities that are not yet represented 
in the Index or sell securities that have not yet been rem

oved from
 the Index.

Key Facts
 �

Is passively m
anaged; w

ill not short sell securities
 �

U
ses futures and m

ay use other derivatives
 �

Is not a leveraged strategy
 �

M
ay invest in other investm

ent funds, including those m
anaged by SSgA 

and its affiliates

R
isk M

anagem
ent

SSgA m
onitors the overall risk of the Fund, in order to avoid unintended risk 

relative to the Index. SSgA m
anages portfolio characteristics and transaction 

costs in a m
anner intended to provide a return as close as practicable to the 

benchm
ark return.

A
bout SSgA

The Fund is m
anaged by State Street G

lobal Advisors (SSgA), the investm
ent 

m
anagem

ent division of State Street Bank and Trust Com
pany, and a global 

leader in providing investm
ent m

anagem
ent solutions to clients w

orldw
ide. 

To learn m
ore about SSgA, visit our w

eb site at w
w

w
.ssga.com

.

SSgA
 S&

P M
id Cap Index Fund - Class A

SSgA Real-Life Insight
SM

SSgA
 S&P M

id Cap Index Fund Class A
 represents units of ow

nership in the SSgA
 S&P M

id Cap Index N
on-Lending Series Fund.

SSgA Real-Life Insight
SM

SSgA Real-Life Insight
SM

31 M
arch 2012

Perform
ance

Total Returns
Fund

Benchm
ark

Q
1 2012

13.50%
13.50%

YTD
13.50%

13.50%
1 Year

2.01%
1.98%

3 Year
28.47%

28.54%
5 Year

4.81%
4.78%

10 Year
7.72%

7.69%
Inception to D

ate (O
ct 1997)

9.31%
9.24%

Best Year Since Inception (2009)
37.27%

37.38%
W

orst Year Since Inception (2008)
-36.09%

-36.23%

The returns are provided in accordance w
ith the description of the fund's total expense ratio 

inform
ation that can be found on the last page under the fee disclosure section of the fact 

sheet. All returns greater than 1 year are annualized. Past perform
ance is not a guarantee of 

future results. Current perform
ance m

ay be low
er or higher than the perform

ance show
n 

above. Fund returns reflect all item
s of incom

e, gain and loss and the reinvestm
ent of dividends 

and other incom
e and are calculated in U

S dollars. Index returns are unm
anaged and do not 

reflect the deduction of any fees or expenses. Index returns reflect all item
s of incom

e, gain and 
loss and the reinvestm

ent of dividends and other incom
e.

G
row

th of $10,000

The hypothetical $10,000 investm
ent chart is plotted quarterly, and includes reinvestm

ent of 
dividends and capital gains. There is no direct correlation betw

een a hypothetical investm
ent 

and the anticipated perform
ance of the Fund.

’03
’04

’05
’06

’07
’08

’09
’10

’11
’12

$0

$5,000

$10,000

$15,000

$20,000

$25,000

$21,043

The Fund is a collective investm
ent trust and is not FD

IC insured, nor is it an obligation or deposit of, or guaranteed by State Street Corporation, SSgA or its affi
liates.

The S&P M
idCap 400™

 Index is a cap-w
eighted index that m

easures the perform
ance of the m

id-range sector of the U
.S. stock m

arket. S&P M
idCap 400™

 Index is a tradem
ark of Standard & Poor's 

Financial Services LLC., and has been licensed for use by State Street Bank and Trust. The Products are not sponsored, endorsed, sold or prom
oted by Standard & Poor's and Standard & Poor's m

akes 
no representation regarding the advisability of investing in the Products.

Please see the Fee D
isclosure section on the last page for a com

plete disclosure of the Fund's total operating expense.

This fact sheet provides sum
m

ary inform
ation about the Fund. It should be read in conjunction w

ith the Fund's applicable Strategy D
isclosure D

ocum
ent, w

hich is available upon request. The 
D

isclosure D
ocum

ent contains im
portant inform

ation about the Fund, including a description of a num
ber of risks associated w

ith investing in the fund.
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Characteristics
Annual D

ividend Yield (Trailing 12 M
onths)

1.36%
Estim

ated 3-5 Year EPS G
row

th
14.83%

Price/Book Ratio
2.1x

Price/Earnings (Forw
ard 12 M

onths)
16.0x

Total N
um

ber of H
oldings

400
W

eighted Average M
arket Cap ($M

)
$3,953.03

Sector A
llocation

Financials
20.93%

Industrials
16.87

Inform
ation Technology

16.64
Consum

er D
iscretionary

13.37
H

ealth Care
10.28

M
aterials

6.42
Energy

5.94
U

tilities
5.06

Consum
er Staples

4.01
Telecom

m
unication Services

0.47

Top H
oldings

M
O

N
STER BEVERAG

E CO
RP

0.79%
REG

EN
ERO

N
 PH

ARM
ACEU

TICALS
0.74

VERTEX PH
ARM

ACEU
TICALS IN

C
0.72

KAN
SAS CITY SO

U
TH

ERN
0.66

AM
ETEK IN

C
0.66

M
ACERICH

 CO
/TH

E
0.64

EQ
U

IN
IX IN

C
0.62

CH
U

RCH
 & D

W
IG

H
T CO

 IN
C

0.59
FO

SSIL IN
C

0.57
H

EN
RY SCH

EIN
 IN

C
0.57

Certain supplem
ental inform

ation m
ay be rounded and m

ay result in the total not adding up to 100.

The top holdings are presented to illustrate exam
ples of the securities that the Fund has bought and m

ay not be representative of the Fund's current or future investm
ents. In the case of fixed incom

e 
and cash funds the securities are aggregated and show

n at the issuer level. The top holdings do not include other assets or instrum
ents that m

ay be held by the Fund including, for exam
ple and not 

by w
ay of lim

itation, cash or cash equivalents and derivatives such as futures, options and sw
aps. The figures presented are as of the date show

n above, do not include the Fund's entire investm
ent 

portfolio, and m
ay change at any tim

e.

Portfolio characteristics are calculated using the m
onth end m

arket value of holdings except, if show
n, for beta and standard deviation w

hich use m
onth end return values. Averages reflect the 

m
arket w

eight of securities in the portfolio. M
arket data, prices, and dividend estim

ates for characteristics calculations provided by FactSet Research System
s, Inc. All other portfolio data provided by 

SSgA. Characteristics are as of the date indicated, are subject to change, and should not be relied upon as current thereafter. Sector reporting based on the G
lobal Industry Classification Standard 

("G
ICS") w

hich w
as developed by and is the exclusive property and a service m

ark of M
SCI Inc. ("M

SCI") and Standard & Poor's, a division of The M
cG

raw
-H

ill Com
panies, Inc. ("S&P") and is licensed for 

use by State Street. 

SSgA
 S&

P M
id Cap Index Fund - Class A

31 M
arch 2012
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1Q Ending 3/31/2012 Vanguard Mid Capitalization Index Signal VMISX

Arnerich Massena View  

 

5 Year Performance     Style Consist.     Exp. Ratio     Tenure    

 

Portfolio Information

Expense Ratio
12b1 Fee
Morningstar Average
Total Assets In Strategy ($Mil.)
Minimum Investment

0.12%
N/A

1.38%
$30,505

$0

   

Asset Class
Peer Group Universe
Firm Name
Manager Name
Average Manager Tenure

Mid Cap 
MidCap Blend 

Vanguard 
Donald M. Butler 

13.9 Years 

 

Portfolio Characteristics as of 12/31/2011

Average Market Cap ($Mil.) $5,768   
Number of Holdings 452   
Turnover Ratio % 22.0%   
   
Market Cap Breakdown  
   Giant 0.0%   
   Large 5.9%   
   Mid 92.9%   
   Small 1.2%   
   Micro 0.0%   

Total 100.0%   

Top Ten Holdings as of 12/31/2011 

Humana 0.7%   
Alexion Pharmaceuticals, Inc. 0.6%   
FMC Technologies, Inc. 0.6%   
AvalonBay Communities Inc 0.6%   
Fastenal Company 0.6%   
SanDisk Corp 0.5%   
W.W. Grainger, Inc. 0.5%   
Ross Stores, Inc. 0.5%   
Motorola Mobility Holdings, Inc. 0.5%   
O'Reilly Automotive Inc 0.5%   

Total % of Portfolio 5.5%   

 

Year End Assets ($Mil.)

2006
2007
2008

$17,967
$20,756
$12,795

   
2009
2010
2011

$19,486 
$26,059 
$25,991 
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1Q Ending 3/31/2012 Vanguard Mid Capitalization Index Signal VMISX

 

Strategy

The investment seeks to track the performance of a 
benchmark index that measures the investment return 
of midcapitalization stocks. The fund employs a 
“passive management”—or indexing—investment 
approach designed to track the performance of the 
MSCI US Mid Cap 450 Index, a broadly diversified 
index of stocks of mediumsize U.S. companies. It 
attempts to replicate the target index by investing all, 
or substantially all, of its assets in the stocks that 
make up the index, holding each stock in approximately
the same proportion as its weighting in the index. 

Disclaimer

Information provided is based on the most recent data 
available as of the current quarter end, drawn from 
thirdparty sources believed reliable but not 
independently verified/guaranteed by Arnerich 
Massena. For educational purposes only and may not 
be reproduced/republished/distributed without our prior 
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may 
be directed to your advisor. 
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Colum
bia Sm

all Cap Value II
Z (U

SD
)

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR

Russell 2000 Value
TR USD

US OE Sm
all Value

293 US OE Sm
all Value

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
7.92

-10.79
12.10

16.42
25.64

2011
9.74

-1.99
-23.24

18.23
-2.39

2012
11.66

—
—

—
11.66

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-0.68
27.09

2.48
—

8.15
Std 03-31-2012

-0.68
—

2.48
—

8.15
Total Return

-0.68
27.09

2.48
—

8.15

+/- Std Index
-9.22

3.67
0.47

—
—

+/- Cat Index
0.39

1.73
2.47

—
—

%
 Rank Cat

56
60

40
—

N
o. in Cat

350
293

255
—

7-day Yield
0.00

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 800-345-6611 or visit

w
w

w
.colum

biafunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.82

12b1 Expense %
N

A
G

ross Expense Ratio %
1.10

Prospectus G
ross Expense Ratio %

1.10

Risk and Return Profile
3 Yr

5 Yr
10 Yr

293  funds
255  funds

143  funds

M
orningstar Rating

TM
2Q

3Q
—

M
orningstar Risk

Avg
Avg

—
M

orningstar Return
Avg

Avg
—

3 Yr
5 Yr

10 Yr

Standard Deviation
23.75

24.95
—

M
ean

27.09
2.48

—
Sharpe Ratio

1.13
0.18

—

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-4.00

—
Beta

1.38
—

R-Squared
88.47

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

17.57%

0
6

3
6

6
3

6
6

3
3

3
6

—
94

98
97

98
95

95
97

97
98

96
97

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Colum
bia Sm

all Cap Value II
Z21,753
Category Average
18,968
Standard Index
15,939

_
_

*
&

&
*

&
(

(
(

*
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
8.24

11.57
12.94

12.58
13.66

13.55
8.84

10.99
13.76

13.38
14.94

N
AV/Price

—
—

42.04
24.16

8.98
16.99

2.96
-33.63

25.14
25.64

-2.39
11.66

Total Return %
—

—
13.35

13.27
4.07

1.20
-2.53

3.37
-1.33

10.57
-4.50

-0.93
+/- Standard Index

—
—

-3.99
1.91

4.28
-6.49

12.74
-4.70

4.56
1.13

3.11
0.07

+/- Category Index
—

—
44

20
21

49
8

66
65

52
30

—
%

 Rank Cat
—

—
303

307
348

389
438

438
370

342
352

387
N

o. of Funds in Cat

Portfolio A
nalysis 01-31-2012

A
sset A

llocation %
N

et %
Long %

Short %

Cash
3.05

3.05
0.00

US Stocks
95.52

95.52
0.00

N
on-US Stocks

1.43
1.43

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
16.3

1.09
1.03

P/C Ratio TTM
8.3

0.91
1.00

P/B Ratio TTM
1.6

0.72
1.15

Geo Avg M
kt Cap

$m
il

1196
0.02

0.67

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

99.1
0.99

Greater Europe
0.9

8.83
Greater Asia

0.0
—

Share Chg
since
12-2011

Share
Am

ount
Holdings:
128 Total Stocks , 0 Total Fixed-Incom

e,
60%

 Turnover Ratio

%
 N

et
Assets

Y
55 m

il
Colum

bia Short-Term
 Cash

3.05
480,600

N
ew

 Jersey Resources Corporation
1.28

610,986
N

euStar, Inc.
1.24

2 m
il

CubeSm
art

1.23
400,000

South Jersey Industries
1.22

620,000
UIL Holdings Corporation

1.19
650,000

Helen of Troy, Ltd.
1.16

T
786,088

Deluxe Corporation
1.12

730,000
Com

m
unity Bank System

 Inc.
1.11

Y
340,000

SVB Financial Group
1.10

2 m
il

F.N
.B. Corporation

1.08

T
740,000

W
erner Enterprises, Inc.

1.08

Y
425,000

Centene Corporation
1.07

T
940,000

Cirrus Logic, Inc.
1.07

460,000
Prosperity Bancshares, Inc.

1.06

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

45.4
1.64

r
Basic M

aterials
5.3

1.63
t

Consum
er Cyclical

8.2
0.87

y
Financial Services

20.8
1.59

u
Real Estate

11.0
6.14

j
Sensitive

36.8
0.79

i
Com

m
unication Services

1.3
0.31

o
Energy

4.2
0.35

p
Industrials

18.1
1.54

a
Technology

13.3
0.71

k
D

efensive
17.9

0.69

s
Consum

er Defensive
7.0

0.61
d

Healthcare
6.1

0.55
f

Utilities
4.8

1.42

O
perations

Fam
ily:

Colum
bia

M
anager:

M
ultiple

Tenure:
10.0 Years

Objective:
Sm

all Com
pany

Base Currency:
USD

Ticker:
N

SVAX
M

inim
um

 Initial Purchase:
$2,000

M
in Auto Investm

ent Plan:
$50

M
inim

um
 IRA Purchase:

$1,000
Purchase Constraints:

A/C

Incept:
05-01-2002

Type:
M

F
Total Assets:

$1,796.21 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
®
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H
artford Sm

all Com
pany H

LS
IA

 (U
SD

)
O

verall M
orningstar Rtg

TM
Standard Index

Category Index
M

orningstar Cat
Q
Q
Q
Q

S&
P 500 TR

Russell 2000
Grow

th TR USD
US OE Sm

all Grow
th

664 US OE Sm
all Grow

th

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
7.25

-9.99
10.94

15.90
24.13

2011
12.02

0.84
-21.90

9.55
-3.36

2012
16.45

—
—

—
16.45

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

0.46
26.46

3.20
7.45

8.52
Std 03-31-2012

0.46
—

3.20
7.45

8.52
Total Return

0.46
26.46

3.20
7.45

8.52

+/- Std Index
-8.08

3.04
1.19

3.33
—

+/- Cat Index
-0.22

-1.90
-0.95

1.45
—

%
 Rank Cat

48
62

55
16

N
o. in Cat

748
664

572
367

7-day 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 800-862-6668 or visit

w
w

w
.hartfordinvestor.com

.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.69

12b1 Expense %
N

A
G

ross Expense Ratio %
0.73

Prospectus G
ross Expense Ratio %

0.73

Risk and Return Profile
3 Yr

5 Yr
10 Yr

664  funds
572  funds

367  funds

M
orningstar Rating

TM
3Q

3Q
4Q

M
orningstar Risk

-Avg
Avg

Avg
M

orningstar Return
Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
21.09

23.42
20.74

M
ean

26.46
3.20

7.45
Sharpe Ratio

1.22
0.21

0.36

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-0.93

—
Beta

1.19
—

R-Squared
84.03

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

15.20%

9
9

9
9

8
8

8
9

9
9

9
9

94
91

96
99

98
98

98
97

98
97

98
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Hartford Sm
all Com

pany HLS
IA17,611
Category Average
14,717
Standard Index
13,229

_
(

&
(

&
&

&
*

(
(

(
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

13.32
9.29

14.49
16.25

19.66
19.07

18.62
11.01

14.23
17.66

17.07
19.88

N
AV/Price

-14.92
-30.23

55.87
12.18

21.01
14.42

14.23
-40.60

29.29
24.13

-3.36
16.45

Total Return %
-3.03

-8.13
27.18

1.30
16.10

-1.37
8.73

-3.61
2.82

9.07
-5.47

3.86
+/- Standard Index

-5.69
0.03

7.33
-2.13

16.85
1.08

7.18
-2.06

-5.18
-4.96

-0.45
3.17

+/- Category Index
—

65
13

53
1

23
18

44
73

70
50

—
%

 Rank Cat
—

630
696

711
723

763
829

834
778

758
764

772
N

o. of Funds in Cat

Portfolio A
nalysis 02-29-2012

Top H
oldings 12-31-2011

A
sset A

llocation %
 12-31-2011

N
et %

Long %
Short %

Cash
0.00

0.00
0.00

US Stocks
92.26

92.26
0.00

N
on-US Stocks

5.67
5.67

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
2.08

2.08
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
19.8

1.32
0.89

P/C Ratio TTM
11.3

1.23
0.79

P/B Ratio TTM
2.7

1.23
0.90

Geo Avg M
kt Cap

$m
il

1690
0.03

0.79

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

98.3
0.98

Greater Europe
0.7

7.37
Greater Asia

1.0
—

Share Chg
since
12-2011

Share
Am

ount
Holdings:
936 Total Stocks , 0 Total Fixed-Incom

e,
99%

 Turnover Ratio

%
 N

et
Assets

Y
1 m

il
Sapient Corporation

1.43
2 m

il
Cadence Design System

s, Inc.
1.35

847,040
Jabil Circuit, Inc.

1.34

Y
565,890

GN
C Acquisition Holdings Inc

1.32

Y
312,967

Salix Pharm
aceuticals, Ltd.

1.21

Y
335,318

Rosetta Resources, Inc.
1.17

T
248,862

SXC Health Solutions Corporation
1.13

314,520
IAC/InterActiveCorp

1.08

T
205,837

Zoll M
edical Corporation

1.05

T
305,539

GulfM
ark Offshore, Inc.

1.03

Y
278,486

Onyx Pharm
aceuticals, Inc.

0.98

Y
198,136

Signature Bank
0.96

T
320,900

Elizabeth Arden, Inc.
0.96

T
506,688

Shutterfly, Inc.
0.93

T
206,830

W
right Express Corp

0.90

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

27.6
1.00

r
Basic M

aterials
3.6

1.10
t

Consum
er Cyclical

17.6
1.86

y
Financial Services

4.2
0.32

u
Real Estate

2.2
1.22

j
Sensitive

52.6
1.13

i
Com

m
unication Services

1.4
0.35

o
Energy

7.4
0.62

p
Industrials

16.9
1.44

a
Technology

26.9
1.44

k
D

efensive
19.8

0.77

s
Consum

er Defensive
3.5

0.31
d

Healthcare
15.8

1.42
f

Utilities
0.4

0.13

O
perations

Fam
ily:

Hartford M
utual Funds

M
anager:

M
ultiple

Tenure:
12.3 Years

Objective:
Sm

all Com
pany

Base Currency:
USD

Ticker:
HIASX

M
inim

um
 Initial Purchase:

$0
Purchase Constraints:

A

Incept:
08-09-1996

Type:
M

F
Total Assets:

$1,418.35 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.
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Keeley Sm
all Cap Value A

(U
SD

)
O

verall M
orningstar Rtg

TM
Standard Index

Category Index
M

orningstar Cat
Q
Q

S&
P 500 TR

Russell 2000 TR
USD

US OE Sm
all Blend

584 US OE Sm
all Blend

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
7.06

-11.59
12.85

17.95
25.98

2011
9.21

-2.86
-23.41

14.10
-7.29

2012
12.05

—
—

—
12.05

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-9.16
23.64

-1.30
7.62

11.14
Std 03-31-2012

-9.16
—

-1.30
7.62

11.14
Total Return

-4.88
25.55

-0.39
8.12

11.42

+/- Std Index
-13.42

2.14
-2.40

4.00
—

+/- Cat Index
-4.69

-1.35
-2.52

1.67
—

%
 Rank Cat

86
69

86
18

N
o. in Cat

652
584

492
303

7-day 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 888-933-5391 or visit

w
w

w
.keeleyfunds.com

.

Fees and Expenses
Sales Charges

Front-End Load %
4.50

D
eferred Load %

N
A

Fund Expenses

M
anagem

ent Fees %
0.93

12b1 Expense %
0.25

G
ross Expense Ratio %

1.35
Prospectus G

ross Expense Ratio %
1.35

Risk and Return Profile
3 Yr

5 Yr
10 Yr

584  funds
492  funds

303  funds

M
orningstar Rating

TM
2Q

1Q
3Q

M
orningstar Risk

+Avg
High

High
M

orningstar Return
-Avg

-Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
24.03

27.55
22.42

M
ean

25.55
-0.39

8.12
Sharpe Ratio

1.07
0.09

0.38

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-5.43

—
Beta

1.39
—

R-Squared
87.78

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

-16.70%

6
6

6
3

6
6

9
6

6
6

6
6

95
94

98
98

98
98

98
100

100
100

100
100

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Keeley Sm
all Cap Value A

27,301
Category Average
20,538
Standard Index
13,229

_
&

(
&

&
&

&
)

)
*

)
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

12.30
10.60

14.76
18.98

21.82
26.08

27.28
16.32

19.82
24.97

23.15
25.94

N
AV/Price

13.65
-8.47

39.31
32.94

16.12
19.55

7.17
-40.18

21.67
25.98

-7.29
12.05

Total Return %
25.53

13.63
10.63

22.05
11.21

3.76
1.68

-3.18
-4.80

10.92
-9.40

-0.54
+/- Standard Index

11.16
12.01

-7.94
14.61

11.56
1.18

8.74
-6.39

-5.50
-0.87

-3.11
-0.38

+/- Category Index
—

12
61

1
6

12
9

79
88

47
82

—
%

 Rank Cat
—

382
446

521
563

608
645

670
649

649
650

671
N

o. of Funds in Cat

Portfolio A
nalysis 01-31-2012

Top H
oldings 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.00

0.00
0.00

US Stocks
100.00

100.00
0.00

N
on-US Stocks

0.00
0.00

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
18.2

1.21
1.04

P/C Ratio TTM
9.8

1.08
0.93

P/B Ratio TTM
1.7

0.79
0.94

Geo Avg M
kt Cap

$m
il

1561
0.03

0.82

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

100.0
1.00

Greater Europe
0.0

0.00
Greater Asia

0.0
—

Share Chg
since
12-2011

Share
Am

ount
Holdings:
167 Total Stocks , 0 Total Fixed-Incom

e,
19%

 Turnover Ratio

%
 N

et
Assets

Y
1 m

il
Colfax Corporation

1.33

Y
505,500

W
estinghouse Air Brake Technologie

1.21

Y
560,000

Genesee &
 W

yom
ing, Inc. A

1.16

Y
516,000

Treehouse Foods, Inc.
1.15

Y
1 m

il
Greenbrier Com

panies, Inc.
1.11

Y
850,000

W
yndham

 W
orldw

ide Corporation
1.10

Y
590,000

W
right Express Corp

1.09

Y
656,500

Robbins &
 M

yers, Inc.
1.09

Y
468,000

Kansas City Southern, Inc.
1.09

Y
700,000

Vail Resorts, Inc.
1.01

Y
1 m

il
Sally Beauty Holdings Inc

1.00

Y
564,000

PetSm
art Inc.

0.99
525,000

Teledyne Technologies Inc
0.98

Y
761,000

Chicago Bridge &
 Iron Com

pany
0.98

Y
1 m

il
HCC Insurance Holdings Inc.

0.98

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

46.5
1.68

r
Basic M

aterials
9.4

2.89
t

Consum
er Cyclical

17.5
1.85

y
Financial Services

18.5
1.41

u
Real Estate

1.1
0.64

j
Sensitive

45.0
0.97

i
Com

m
unication Services

0.5
0.11

o
Energy

9.4
0.79

p
Industrials

33.0
2.81

a
Technology

2.1
0.11

k
D

efensive
8.5

0.33

s
Consum

er Defensive
2.7

0.23
d

Healthcare
4.0

0.36
f

Utilities
1.8

0.55

O
perations

Fam
ily:

Keeley
M

anager:
M

ultiple
Tenure:

18.5 Years
Objective:

Sm
all Com

pany
Base Currency:

USD

Ticker:
KSCVX

M
inim

um
 Initial Purchase:

$2,500
M

in Auto Investm
ent Plan:

$2,500
M

inim
um

 IRA Purchase:
$2,500

Purchase Constraints:
—

Incept:
10-01-1993

Type:
M

F
Total Assets:

$2,962.57 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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O
ppenheim

er M
ain Street Sm

&
 M

id Cap Y (U
SD

)
M

orningstar A
nalyst Rtg

TM

N
eutral

11-15-2011
O

verall M
orningstar Rtg

TM
Standard Index

Category Index
M

orningstar Cat
Q
Q
Q
Q

S&
P 500 TR

Russell 2000 TR
USD

US OE Sm
all Blend

584 US OE Sm
all Blend

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
8.74

-9.25
10.13

13.84
23.72

2011
7.09

0.65
-21.50

15.45
-2.31

2012
14.46

—
—

—
14.46

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

4.42
30.32

2.26
7.91

10.56
Std 03-31-2012

4.42
—

2.26
7.91

10.56
Total Return

4.42
30.32

2.26
7.91

10.56

+/- Std Index
-4.12

6.90
0.25

3.79
—

+/- Cat Index
4.60

3.42
0.13

1.46
—

%
 Rank Cat

11
16

45
21

N
o. in Cat

652
584

492
303

7-day 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 800-225-5677 or visit

w
w

w
.oppenheim

erfunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.62

12b1 Expense %
N

A
G

ross Expense Ratio %
0.83

Prospectus G
ross Expense Ratio %

0.83

Risk and Return Profile
3 Yr

5 Yr
10 Yr

584  funds
492  funds

303  funds

M
orningstar Rating

TM
4Q

3Q
4Q

M
orningstar Risk

+Avg
+Avg

+Avg
M

orningstar Return
+Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
24.22

26.53
21.49

M
ean

30.32
2.26

7.91
Sharpe Ratio

1.21
0.18

0.38

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-0.93

—
Beta

1.35
—

R-Squared
82.24

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

-1.24%

9
6

6
6

6
6

9
6

6
6

6
6

95
97

99
99

98
99

99
99

99
99

98
98

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Oppenheim
er M

ain Street Sm
&

 M
id Cap Y

25,033
Category Average
20,538
Standard Index
13,229

_
(

*
*

&
*

*
(

&
(

*
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

15.21
12.85

18.92
20.62

21.33
23.03

20.64
12.73

17.40
21.45

20.82
23.83

N
AV/Price

13.31
-15.52

47.24
19.76

10.52
15.20

-1.10
-38.02

37.37
23.72

-2.31
14.46

Total Return %
25.19

6.58
18.55

8.88
5.60

-0.60
-6.59

-1.02
10.90

8.65
-4.42

1.87
+/- Standard Index

10.82
4.97

-0.02
1.43

5.96
-3.17

0.47
-4.23

10.20
-3.14

1.87
2.02

+/- Category Index
—

51
25

44
18

46
43

64
21

66
37

—
%

 Rank Cat
—

382
446

521
563

608
645

670
649

649
650

671
N

o. of Funds in Cat

Portfolio A
nalysis 02-29-2012

Top H
oldings 01-31-2012

A
sset A

llocation %
N

et %
Long %

Short %

Cash
1.69

1.69
0.00

US Stocks
94.46

94.46
0.00

N
on-US Stocks

3.85
3.85

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.00

0.00
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
16.0

1.07
0.91

P/C Ratio TTM
9.3

1.02
0.88

P/B Ratio TTM
2.0

0.93
1.11

Geo Avg M
kt Cap

$m
il

2275
0.04

1.20

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

98.8
0.99

Greater Europe
1.0

10.09
Greater Asia

0.2
—

Share Chg
since
01-2012

Share
Am

ount
Holdings:
488 Total Stocks , 0 Total Fixed-Incom

e,
86%

 Turnover Ratio

%
 N

et
Assets

Y
61 m

il
Oppenheim

er Institutional M
oney M

a
1.87

Y
2 m

il
HollyFrontier Corp

1.73

T
2 m

il
Robert Half International Inc.

1.62

T
4 m

il
AES Corp

1.48

T
1 m

il
Old Dom

inion Freight Lines
1.45

T
1 m

il
Questcor Pharm

aceuticals, Inc.
1.34

T
2 m

il
Skyw

orks Solutions, Inc.
1.34

T
525,953

PVH Corp
1.25

Y
533,680

Digital Realty Trust, Inc.
1.16

T
3 m

il
Dana Holding Corp

1.16

T
1 m

il
Sem

tech Corporation
1.15

T
1 m

il
M

SCI, Inc.
1.14

T
2 m

il
Aruba N

etw
orks, Inc.

1.13

T
1 m

il
Packaging Corporation of Am

erica
1.13

T
5 m

il
CapitalSource Inc

1.12

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

41.2
1.49

r
Basic M

aterials
4.6

1.41
t

Consum
er Cyclical

18.0
1.90

y
Financial Services

9.8
0.75

u
Real Estate

8.9
4.93

j
Sensitive

42.6
0.92

i
Com

m
unication Services

0.8
0.18

o
Energy

6.4
0.53

p
Industrials

19.5
1.67

a
Technology

16.0
0.86

k
D

efensive
16.2

0.62

s
Consum

er Defensive
2.8

0.25
d

Healthcare
9.0

0.80
f

Utilities
4.4

1.30

O
perations

Fam
ily:

Oppenheim
erFunds

M
anager:

M
ultiple

Tenure:
2.9 Years

Objective:
Sm

all Com
pany

Base Currency:
USD

Ticker:
OPM

YX
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
08-02-1999

Type:
M

F
Total Assets:

$3,414.83 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.
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1Q Ending 3/31/2012 Vanguard Small Cap Index Signal VSISX

Arnerich Massena View  

 

5 Year Performance     Style Consist.     Exp. Ratio     Tenure    

 

Portfolio Information

Expense Ratio
12b1 Fee
Morningstar Average
Total Assets In Strategy ($Mil.)
Minimum Investment

0.17%
N/A

1.43%
$26,331

$0

   

Asset Class
Peer Group Universe
Firm Name
Manager Name
Average Manager Tenure

Small Cap 
Small Blend 
Vanguard 

Michael H. Buek 
20.3 Years 

 

Portfolio Characteristics as of 12/31/2011

Average Market Cap ($Mil.) $1,346   
Number of Holdings 1,754   
Turnover Ratio % 17.0%   
   
Market Cap Breakdown  
   Giant 0.0%   
   Large 0.0%   
   Mid 22.3%   
   Small 59.0%   
   Micro 18.7%   

Total 100.0%   

Top Ten Holdings as of 12/31/2011 

Panera Bread Company, Inc. A 0.3%   
Corn Products International, Inc. 0.3%   
Oil States International, Inc. 0.3%   
ITC Holdings Corp 0.3%   
Biomarin Pharmaceutical, Inc. 0.3%   
Signet Jewelers Ltd. 0.3%   
BRE Properties, Inc. 0.3%   
Arthur J. Gallagher & Co. 0.3%   
Foot Locker Inc 0.2%   
Senior Housing Properties Trust 0.2%   

Total % of Portfolio 2.6%   

 

Year End Assets ($Mil.)

2006
2007
2008

$13,820
$14,870
$10,435

   
2009
2010
2011

$17,291 
$24,019 
$22,942 
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1Q Ending 3/31/2012 Vanguard Small Cap Index Signal VSISX

 

Strategy

The investment seeks to track the performance of a 
benchmark index that measures the investment return 
of smallcapitalization stocks. The fund employs a 
“passive management”—or indexing—investment 
approach designed to track the performance of the 
MSCI US Small Cap 1750 Index, a broadly diversified 
index of stocks of smaller U.S. companies. It attempts
to replicate the target index by investing all, or 
substantially all, of its assets in the stocks that make 
up the index, holding each stock in approximately the 
same proportion as its weighting in the index. 

Disclaimer

Information provided is based on the most recent data 
available as of the current quarter end, drawn from 
thirdparty sources believed reliable but not 
independently verified/guaranteed by Arnerich 
Massena. For educational purposes only and may not 
be reproduced/republished/distributed without our prior 
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may 
be directed to your advisor. 
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W
ells Fargo A

dvantage Spec
Sm

Cp Val A
 (U

SD
)

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

S&
P 500 TR

Russell 2000 Value
TR USD

US OE Sm
all Value

293 US OE Sm
all Value

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
8.88

-9.09
7.84

14.85
22.60

2011
4.13

-0.13
-19.71

17.19
-2.15

2012
12.23

—
—

—
12.23

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-0.60
24.05

0.31
6.71

10.89
Std 03-31-2012

-0.60
—

0.31
6.71

10.89
Total Return

5.46
26.52

1.51
7.34

11.23

+/- Std Index
-3.08

3.10
-0.50

3.22
—

+/- Cat Index
6.53

1.16
1.50

0.75
—

%
 Rank Cat

4
69

58
55

N
o. in Cat

350
293

255
143

7-day 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 800-222-8222 or visit

w
w

w
.w

ellsfargo.com
/advantagefunds.

Fees and Expenses
Sales Charges

Front-End Load %
5.75

D
eferred Load %

N
A

Fund Expenses

M
anagem

ent Fees %
0.79

12b1 Expense %
N

A
G

ross Expense Ratio %
1.39

Prospectus G
ross Expense Ratio %

1.39

Risk and Return Profile
3 Yr

5 Yr
10 Yr

293  funds
255  funds

143  funds

M
orningstar Rating

TM
1Q

3Q
3Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
-Avg

-Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
22.57

24.29
19.63

M
ean

26.52
1.51

7.34
Sharpe Ratio

1.16
0.14

0.37

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-2.66

—
Beta

1.28
—

R-Squared
85.19

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

-8.10%

3
3

3
3

3
3

3
6

3
3

3
3

75
84

92
94

98
95

95
95

98
95

93
94

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

W
ells Fargo Advantage Spec

Sm
Cp Val A

26,237
Category Average
24,231
Standard Index
13,229

*
*

)
(

&
&

(
(

*
)

*
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

19.75
17.79

24.08
27.48

26.76
27.37

20.45
13.75

17.79
21.81

21.34
23.95

N
AV/Price

18.13
-7.04

35.36
20.04

10.43
21.41

-8.09
-31.75

29.86
22.60

-2.15
12.23

Total Return %
30.02

15.06
6.67

9.16
5.52

5.62
-13.58

5.24
3.40

7.53
-4.27

-0.36
+/- Standard Index

4.11
4.38

-10.67
-2.20

5.73
-2.07

1.69
-2.83

9.29
-1.91

3.35
0.64

+/- Category Index
39

35
79

61
11

12
65

52
46

79
28

—
%

 Rank Cat
261

273
303

307
348

389
438

438
370

342
352

387
N

o. of Funds in Cat

Portfolio A
nalysis 01-31-2012

A
sset A

llocation %
N

et %
Long %

Short %

Cash
6.03

6.03
0.00

US Stocks
91.61

91.61
0.00

N
on-US Stocks

2.05
2.05

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.31

0.31
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
15.8

1.05
0.99

P/C Ratio TTM
7.3

0.80
0.88

P/B Ratio TTM
1.2

0.55
0.88

Geo Avg M
kt Cap

$m
il

705
0.01

0.40

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
13.47

Avg W
td Price

91.01

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

98.6
0.99

Greater Europe
1.2

12.14
Greater Asia

0.1
—

Share Chg
since
12-2011

Share
Am

ount
Holdings:
425 Total Stocks , 0 Total Fixed-Incom

e,
54%

 Turnover Ratio

%
 N

et
Assets

Y
47 m

il
W

fa Cash Inv M
m

 Fund Par 3800
6.03

Y
176,356

First Citizens BancShares Inc (DE)
4.01

Y
662,161

UM
B Financial Corporation

3.30
964,729

Kadant, Inc.
3.02

1 m
il

Quanex Building Products Corp
2.43

Y
434,952

ALLETE, Inc.
2.33

251,160
Blyth, Inc.

2.04

T
2 m

il
Im

ation Corporation
1.90

Y
588,745

ATM
I, Inc.

1.78

Y
571,268

N
eenah Paper, Inc.

1.75

2 m
il

Earthlink, Inc.
1.59

Y
3 m

il
Denny's Corporation

1.56
514,702

Hillenbrand, Inc.
1.56

T
918,163

Com
stock Resources, Inc.

1.43

Y
496,200

Heidrick &
 Struggles International

1.41

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

45.8
1.66

r
Basic M

aterials
11.6

3.58
t

Consum
er Cyclical

14.4
1.52

y
Financial Services

19.8
1.51

u
Real Estate

0.0
0.00

j
Sensitive

41.2
0.89

i
Com

m
unication Services

1.7
0.41

o
Energy

4.0
0.34

p
Industrials

16.6
1.42

a
Technology

18.9
1.01

k
D

efensive
13.0

0.50

s
Consum

er Defensive
3.8

0.34
d

Healthcare
6.7

0.60
f

Utilities
2.5

0.74

O
perations

Fam
ily:

W
ells Fargo Advantage

M
anager:

M
ultiple

Tenure:
10.3 Years

Objective:
Sm

all Com
pany

Base Currency:
USD

Ticker:
ESPAX

M
inim

um
 Initial Purchase:

$1,000
M

in Auto Investm
ent Plan:

$1,000
M

inim
um

 IRA Purchase:
$250

Purchase Constraints:
—

Incept:
05-07-1993

Type:
M

F
Total Assets:

$798.22 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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A
m

erican Funds Capital
W

orld G
/I R3 (U

SD
)

M
orningstar A

nalyst Rtg
TM

„
Silver

11-15-2011

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q

M
SCI EAFE N

R
USD

M
SCI W

orld N
R

USD
US OE W

orld Stock
708 US OE W

orld Stock

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
0.08

-12.50
16.76

5.04
7.40

2011
3.54

1.59
-17.94

6.78
-7.84

2012
11.13

—
—

—
11.13

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-1.07
17.47

0.38
—

7.98
Std 03-31-2012

-1.07
—

0.38
—

7.98
Total Return

-1.07
17.47

0.38
7.70

7.98

+/- Std Index
4.70

0.34
3.89

2.00
—

+/- Cat Index
-1.64

-2.77
1.08

2.98
—

%
 Rank Cat

51
80

42
17

N
o. in Cat

909
708

502
283

7-day 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 800-421-4225 or visit

w
w

w
.am

ericanfunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.38

12b1 Expense %
0.50

G
ross Expense Ratio %

1.10
Prospectus G

ross Expense Ratio %
1.10

Risk and Return Profile
3 Yr

5 Yr
10 Yr

708  funds
502  funds

283  funds

M
orningstar Rating

TM
2Q

4Q
5W

M
orningstar Risk

Avg
Avg

-Avg
M

orningstar Return
-Avg

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
18.72

20.73
16.92

M
ean

17.47
0.38

7.70
Sharpe Ratio

0.95
0.07

0.42

M
PT Statistics

Standard Index
Best Fit Index

Alpha
2.11

—
Beta

0.88
—

R-Squared
95.52

—

12-M
onth Yield

2.40%
30-day SEC Yield

2.24%
Potential Cap Gains Exp

-4.96%

4
1

1
4

1
1

1
4

4
4

4
0

82
79

81
83

87
90

83
87

93
92

90
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Am
erican Funds Capital

W
orld G/I R3

20,973
Category Average
13,773
Standard Index
13,741

_
_

&
&

*
*

&
*

(
)

*
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
22.21

29.80
33.78

36.44
41.76

44.41
26.44

33.91
35.54

31.95
35.38

N
AV/Price

-5.21
-7.47

38.46
18.90

14.28
21.85

17.09
-38.60

31.88
7.40

-7.84
11.13

Total Return %
16.24

8.47
-0.13

-1.34
0.74

-4.49
5.92

4.78
0.11

-0.35
4.31

0.27
+/- Standard Index

11.62
12.42

5.35
4.18

4.79
1.78

8.05
2.12

1.90
-4.37

-2.30
-0.43

+/- Category Index
—

—
24

17
30

29
17

27
53

89
49

—
%

 Rank Cat
—

—
403

399
438

491
581

647
755

865
893

1003
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
5.92

5.92
0.00

US Stocks
31.76

31.76
0.00

N
on-US Stocks

58.52
58.52

0.00
Bonds

2.45
2.45

0.00
Other/N

ot Clsfd
1.35

1.35
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
10.9

0.91
0.82

P/C Ratio TTM
7.5

1.08
0.95

P/B Ratio TTM
1.7

1.27
0.99

Geo Avg M
kt Cap

$m
il

38856
1.29

1.38

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
7.09

Avg W
td Price

127.14

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

38.5
—

Greater Europe
43.8

—
Greater Asia

17.7
—

Share Chg
since
09-2011

Share
Am

ount
Holdings:
285 Total Stocks , 136 Total Fixed-Incom

e,
27%

 Turnover Ratio

%
 N

et
Assets

Y
36 m

il
N

ovartis AG
3.16

T
20 m

il
Philip M

orris International, Inc.
2.43

Y
205 m

il
BP PLC

2.27

T
19 m

il
Bayer AG

1.86

Y
35 m

il
AT&

T Inc
1.65

35 m
il

Altria Group Inc.
1.62

Y
38 m

il
M

icrosoft Corporation
1.55

Y
27 m

il
Kraft Foods Inc

1.54

Y
21 m

il
Hom

e Depot, Inc.
1.36

Y
37 m

il
Am

erica M
ovil, S.A.B. de C.V. ADR

1.30

Y
19 m

il
Royal Dutch Shell PLC Class B

1.13

T
14 m

il
DIRECTV

0.92

T
11 m

il
Abbott Laboratories

0.92

Y
21 m

il
GDF Suez

0.89
59 m

il
N

ational Grid PLC
0.89

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

27.2
—

r
Basic M

aterials
5.0

—
t

Consum
er Cyclical

9.7
—

y
Financial Services

11.6
—

u
Real Estate

0.9
—

j
Sensitive

42.8
—

i
Com

m
unication Services

13.4
—

o
Energy

8.0
—

p
Industrials

13.2
—

a
Technology

8.2
—

k
D

efensive
30.0

—

s
Consum

er Defensive
13.6

—
d

Healthcare
10.0

—
f

Utilities
6.4

—

O
perations

Fam
ily:

Am
erican Funds

M
anager:

M
ultiple

Tenure:
19.1 Years

Objective:
W

orld Stock

Base Currency:
USD

Ticker:
RW

ICX
M

inim
um

 Initial Purchase:
$0

Purchase Constraints:
A

Incept:
06-06-2002

Type:
M

F
Total Assets:

$71,750.57 m
il

Release date 03-31-2012 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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M
utual G

lobal D
iscovery A

(U
SD

)
M

orningstar A
nalyst Rtg

TM

„
Silver

11-15-2011

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

Q
Q
Q
Q

M
SCI EAFE N

R
USD

M
SCI W

orld N
R

USD
US OE W

orld Stock
708 US OE W

orld Stock

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
4.60

-8.01
9.68

5.26
11.08

2011
3.60

1.39
-15.59

9.41
-2.99

2012
7.37

—
—

—
7.37

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-5.24
10.33

0.41
7.47

9.15
Std 03-31-2012

-5.24
—

0.41
7.47

9.15
Total Return

0.54
12.53

1.61
8.10

9.57

+/- Std Index
6.31

-4.60
5.12

2.41
—

+/- Cat Index
-0.02

-7.71
2.31

3.38
—

%
 Rank Cat

35
96

25
11

N
o. in Cat

909
708

502
283

7-day 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 800-632-2301 or visit

w
w

w
.franklintem

pleton.com
.

Fees and Expenses
Sales Charges

Front-End Load %
5.75

D
eferred Load %

N
A

Fund Expenses

M
anagem

ent Fees %
0.75

12b1 Expense %
0.30

G
ross Expense Ratio %

1.34
Prospectus G

ross Expense Ratio %
1.34

Risk and Return Profile
3 Yr

5 Yr
10 Yr

708  funds
502  funds

283  funds

M
orningstar Rating

TM
1Q

4Q
5Q

M
orningstar Risk

Low
Low

Low
M

orningstar Return
Low

Avg
+Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
12.18

12.78
11.35

M
ean

12.53
1.61

8.10
Sharpe Ratio

1.02
0.11

0.58

M
PT Statistics

Standard Index
Best Fit Index

Alpha
2.79

—
Beta

0.54
—

R-Squared
86.01

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

16.75%

1
1

1
4

4
4

4
4

4
4

4
0

77
72

78
90

87
86

82
48

70
84

88
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

M
utual Global Discovery A

22,996
Category Average
13,773
Standard Index
13,741

&
&

(
&

&
&

*
&

)
(

&
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

18.08
16.06

20.66
24.08

26.04
30.15

32.09
22.30

26.72
29.19

27.14
29.14

N
AV/Price

0.86
-9.39

31.13
18.98

15.29
23.02

10.96
-26.73

20.89
11.08

-2.99
7.37

Total Return %
22.31

6.55
-7.46

-1.27
1.76

-3.32
-0.21

16.64
-10.88

3.33
9.15

-3.49
+/- Standard Index

17.69
10.50

-1.98
4.26

5.81
2.95

1.93
13.98

-9.10
-0.68

2.55
-4.19

+/- Category Index
3

8
63

17
22

19
45

2
92

65
20

—
%

 Rank Cat
314

355
403

399
438

491
581

647
755

865
893

1003
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
7.20

7.20
0.00

US Stocks
47.33

47.97
0.64

N
on-US Stocks

40.78
40.78

0.00
Bonds

4.03
4.03

0.00
Other/N

ot Clsfd
0.66

0.69
0.03

Total
100.00

100.67
0.67

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
10.5

0.88
0.79

P/C Ratio TTM
6.9

1.00
0.88

P/B Ratio TTM
1.3

1.00
0.78

Geo Avg M
kt Cap

$m
il

31139
1.03

1.11

Fixed-Incom
e Style

Ltd
M

od
Ext

HighMedLow

Avg Eff M
aturity

—
Avg Eff Duration

—
Avg W

td Coupon
8.11

Avg W
td Price

81.01

Credit Q
uality B

reakdow
n —

Bond %

AAA
—

AA
—

A
—

BBB
—

BB
—

B
—

Below
 B

—
N

R/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

54.5
—

Greater Europe
39.3

—
Greater Asia

6.2
—

Share Chg
since
09-2011

Share
Am

ount
Holdings:
110 Total Stocks , 37 Total Fixed-Incom

e,
34%

 Turnover Ratio

%
 N

et
Assets

11 m
il

British Am
erican Tobacco PLC

3.07
13 m

il
Im

perial Tobacco Group PLC
2.82

9 m
il

CVS Carem
ark Corp

2.25
133 m

il
Vodafone Group PLC

2.17
9 m

il
M

erck &
 Co Inc

2.07

T
10 m

il
Royal Dutch Shell PLC

2.05
9 m

il
Kraft Foods Inc

1.99
3 m

il
Pernod Ricard N

V
1.90

5 m
il

ACE Ltd
1.87

3 m
il

Lorillard, Inc.
1.84

Y
14 m

il
Pfizer Inc

1.76
10 m

il
Jardine Strategic Holdings Lim

ited
1.59

69 m
il

Link Real Estate Investm
ent Trust

1.49
10 m

il
M

icrosoft Corporation
1.47

2 m
il

Schindler Holding AG
1.47

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

25.0
—

r
Basic M

aterials
1.2

—
t

Consum
er Cyclical

5.6
—

y
Financial Services

16.2
—

u
Real Estate

2.0
—

j
Sensitive

34.6
—

i
Com

m
unication Services

5.1
—

o
Energy

9.6
—

p
Industrials

14.0
—

a
Technology

5.9
—

k
D

efensive
40.4

—

s
Consum

er Defensive
21.4

—
d

Healthcare
14.1

—
f

Utilities
4.9

—

O
perations

Fam
ily:

Franklin Tem
pleton Investm

ent
Funds

M
anager:

M
ultiple

Tenure:
2.3 Years

Objective:
W

orld Stock
Base Currency:

USD

Ticker:
TEDIX

M
inim

um
 Initial Purchase:

$1,000
M

in Auto Investm
ent Plan:

$50
M

inim
um

 IRA Purchase:
$250

Purchase Constraints:
—

Incept:
11-01-1996

Type:
M

F
Total Assets:

$18,559.91 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
®
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A
m

erican B
eacon Intl Eq

Index Inst (U
SD

)
O

verall M
orningstar Rtg

TM
Standard Index

Category Index
M

orningstar Cat
Q
Q
Q

M
SCI EAFE N

R
USD

M
SCI ACW

I Ex
USA N

R USD
US OE Foreign Large
Blend

725 US OE Foreign Large
Blend

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
0.85

-14.80
17.49

6.54
7.56

2011
3.34

1.96
-20.10

3.92
-12.50

2012
11.51

—
—

—
11.51

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

-5.59
16.89

-3.62
5.65

2.09
Std 03-31-2012

-5.59
—

-3.62
5.65

2.09
Total Return

-5.59
16.89

-3.62
5.65

2.09

+/- Std Index
0.18

-0.24
-0.11

-0.04
—

+/- Cat Index
1.59

-2.23
-2.06

-1.63
—

%
 Rank Cat

37
51

62
38

N
o. in Cat

804
725

551
315

7-day 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 800-967-9009 or visit

w
w

w
.am

ericanbeaconfunds.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.01

12b1 Expense %
N

A
G

ross Expense Ratio %
0.21

Prospectus G
ross Expense Ratio %

0.21

Risk and Return Profile
3 Yr

5 Yr
10 Yr

725  funds
551  funds

315  funds

M
orningstar Rating

TM
3Q

3Q
3Q

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
21.52

23.52
19.09

M
ean

16.89
-3.62

5.65
Sharpe Ratio

0.83
-0.08

0.29

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-0.49

—
Beta

1.02
—

R-Squared
98.58

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

-17.77%

1
4

4
4

4
4

4
4

4
4

4
0

96
93

93
97

92
75

94
91

89
98

95
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Am
erican Beacon Intl Eq

Index Inst
13,687
Category Average
12,901
Standard Index
13,741

(
*

&
&

(
*

(
*

(
)

*
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

7.05
5.86

8.01
9.39

10.33
12.76

13.37
7.46

9.38
9.87

8.34
9.30

N
AV/Price

-22.14
-15.65

38.87
20.12

13.58
26.52

10.68
-41.85

28.72
7.56

-12.50
11.51

Total Return %
-0.70

0.29
0.29

-0.13
0.04

0.18
-0.49

1.53
-3.06

-0.19
-0.36

0.65
+/- Standard Index

-2.40
-0.70

-1.96
-0.79

-3.04
-0.13

-5.98
3.68

-12.73
-3.59

1.21
0.28

+/- Category Index
56

37
14

16
58

28
65

25
59

75
30

—
%

 Rank Cat
439

482
504

551
608

657
743

778
823

829
817

829
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.16

3.68
3.52

US Stocks
0.00

0.00
0.00

N
on-US Stocks

98.49
98.49

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
1.35

1.35
0.00

Total
100.00

103.52
3.52

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
—

—
—

P/C Ratio TTM
—

—
—

P/B Ratio TTM
1.3

0.97
0.81

Geo Avg M
kt Cap

$m
il

35948
1.19

1.09

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

0.2
—

Greater Europe
69.5

—
Greater Asia

30.3
—

Share Chg
since
11-2011

Share
Am

ount
Holdings:
901 Total Stocks , 0 Total Fixed-Incom

e,
6%

 Turnover Ratio

%
 N

et
Assets

Y
293,354

N
estle SA

1.98

Y
5 m

il
Vodafone Group PLC

1.47

Y
2 m

il
HSBC Holdings PLC

1.41

Y
2 m

il
BP PLC

1.41

Y
207,450

N
ovartis Ag

1.39

Y
321,693

Royal Dutch Shell Plc (Cl A)
1.38

Y
62,450

Roche Holding AG
1.24

Y
451,042

GlaxoSm
ithKline PLC

1.20

R
285,460

BHP Billiton Ltd
1.18

Y
188,677

Total SA
1.13

Y
238,598

Royal Dutch Shell Plc (Cl B)
1.06

Y
175,713

British Am
erican Tobacco PLC

0.97

Y
245,200

Toyota M
otor Corp

0.95

Y
101,865

Sanofi Sa, Carouge
0.88

Y
73,127

Siem
ens AG

0.82

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

41.8
—

r
Basic M

aterials
10.7

—
t

Consum
er Cyclical

9.9
—

y
Financial Services

19.3
—

u
Real Estate

1.9
—

j
Sensitive

28.4
—

i
Com

m
unication Services

6.9
—

o
Energy

8.9
—

p
Industrials

10.2
—

a
Technology

2.4
—

k
D

efensive
29.8

—

s
Consum

er Defensive
13.7

—
d

Healthcare
12.5

—
f

Utilities
3.6

—

O
perations

Fam
ily:

Am
erican Beacon

M
anager:

M
ultiple

Tenure:
11.8 Years

Objective:
Foreign Stock

Base Currency:
USD

Ticker:
AIIIX

M
inim

um
 Initial Purchase:

$250,000
Purchase Constraints:

—

Incept:
07-31-2000

Type:
M

F
Total Assets:

$358.92 m
il

Release date 03-31-2012

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.
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1Q Ending 3/31/2012 Dodge and Cox International Stock DODFX

Arnerich Massena View  

 

5 Year Performance     Style Consist.     Exp. Ratio     Tenure    

 

Portfolio Information

Expense Ratio
12b1 Fee
Morningstar Average
Total Assets In Strategy ($Mil.)
Minimum Investment

0.65%
N/A

1.41%
$40,103
$2,500

   

Asset Class
Peer Group Universe
Firm Name
Manager Name
Average Manager Tenure

International 
Foreign Large Value 

Dodge & Cox 
Team Managed 

8.5 Years 

 

Portfolio Characteristics as of 12/31/2011

Average Market Cap ($Mil.) $29,941   
Number of Holdings 99   
Turnover Ratio % 16.0%   
   
Market Cap Breakdown  
   Giant 54.7%   
   Large 34.9%   
   Mid 9.8%   
   Small 0.7%   
   Micro 0.0%   

Total 100.0%   

Top Ten Holdings as of 12/31/2011 

Roche Holding AG 3.9%   
Sanofi 3.7%   
Naspers Ltd 3.3%   
Vodafone Group PLC 3.3%   
Bayer AG 2.8%   
GlaxoSmithKline PLC ADR 2.8%   
Novartis AG ADR 2.6%   
HSBC Holdings PLC 2.3%   
Mitsubishi Electric Corp 2.3%   
Koninklijke Philips Electronics NV 2.3%   

Total % of Portfolio 29.3%   

 

Year End Assets ($Mil.)

2006
2007
2008

$30,899
$53,426
$25,053

   
2009
2010
2011

$36,758 
$43,406 
$35,924 
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1Q Ending 3/31/2012 Dodge and Cox International Stock DODFX

 

Strategy

The investment seeks longterm growth of principal and 
income. The fund invests primarily in a diversified 
portfolio of equity securities issued by nonU.S. 
companies from at least three different foreign 
countries, including emerging markets. It may invest at
least 80% of total assets in common stocks, preferred 
stocks, securities convertible into common stocks, and
securities that carry the right to buy common stocks of
nonU.S. companies. The fund invests primarily in 
mediumtolarge well established companies based on 
standards of the applicable market. 

Disclaimer

Information provided is based on the most recent data 
available as of the current quarter end, drawn from 
thirdparty sources believed reliable but not 
independently verified/guaranteed by Arnerich 
Massena. For educational purposes only and may not 
be reproduced/republished/distributed without our prior 
written consent. Investments/strategies discussed may
not be suitable for all investors. Past performance is no
guarantee of future returns. Questions/comments may 
be directed to your advisor. 
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Vanguard D
eveloped

M
arkets Index A

dm
iral (U

SD
)

M
orningstar A

nalyst Rtg
TM

Œ
G

old
11-15-2011

O
verall M

orningstar Rtg
TM

Standard Index
Category Index

M
orningstar Cat

W
W
W

M
SCI EAFE N

R
USD

M
SCI ACW

I Ex
USA N

R USD
US OE Foreign Large
Blend

725 US OE Foreign Large
Blend

Perform
ance 03-31-2012

Quarterly Returns
1st Qtr

2nd Qtr
3rd Qtr

4th Qtr
Total %

2010
1.26

-14.54
17.58

6.77
8.63

2011
3.08

2.12
-20.09

4.03
-12.50

2012
11.50

—
—

—
11.50

Trailing Returns
1 Yr

3 Yr
5 Yr

10 Yr
Incept

Load-adj M
thly

—
—

—
—

12.98
Std 03-31-2012

—
—

—
—

12.98
Total Return

-5.35
17.27

-3.37
5.69

12.98

+/- Std Index
0.42

0.14
0.14

-0.01
—

+/- Cat Index
1.82

-1.85
-1.81

-1.59
—

%
 Rank Cat

32
43

57
37

N
o. in Cat

804
725

551
315

7-day 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 800-662-7447 or visit w

w
w

.vanguard.com
.

Fees and Expenses
Sales Charges

Front-End Load %
N

A
D

eferred Load %
N

A

Fund Expenses

M
anagem

ent Fees %
0.12

12b1 Expense %
N

A
G

ross Expense Ratio %
0.12

Prospectus G
ross Expense Ratio %

0.12

Risk and Return Profile
3 Yr

5 Yr
10 Yr

725  funds
551  funds

315  funds

M
orningstar Rating

TM
3W

3W
3W

M
orningstar Risk

Avg
Avg

Avg
M

orningstar Return
Avg

Avg
Avg

3 Yr
5 Yr

10 Yr

Standard Deviation
21.49

23.62
19.17

M
ean

17.27
-3.37

5.69
Sharpe Ratio

0.85
-0.07

0.29

M
PT Statistics

Standard Index
Best Fit Index

Alpha
-0.14

—
Beta

1.02
—

R-Squared
98.54

—

12-M
onth Yield

—
30-day SEC Yield

—
Potential Cap Gains Exp

0.51%

4
4

4
4

4
4

4
4

4
4

4
0

99
97

93
98

97
98

98
98

95
98

99
—

4k 10k

20k

40k

60k
80k
100k

Investm
ent Style

Equity
Stock %

G
row

th of  $10,000

Vanguard Developed M
arkets

Index Adm
iral

13,677
Category Average
12,901
Standard Index
13,741

_
_

_
_

_
_

_
_

_
_

_
_

Perform
ance Q

uartile
(w

ithin category)

2001
2002

2003
2004

2005
2006

2007
2008

2009
2010

2011
03-12

H
istory

—
—

—
—

—
—

—
—

—
—

24.43
27.24

N
AV/Price

-22.12
-15.78

38.48
20.14

13.24
26.07

10.89
-41.67

28.05
8.63

-12.50
11.50

Total Return %
-0.67

0.16
-0.10

-0.11
-0.30

-0.27
-0.28

1.71
-3.72

0.88
-0.36

0.64
+/- Standard Index

-2.38
-0.83

-2.35
-0.77

-3.38
-0.59

-5.76
3.85

-13.39
-2.52

1.21
0.27

+/- Category Index
—

—
—

—
—

—
—

—
—

—
—

—
%

 Rank Cat
—

—
—

—
—

—
—

—
—

—
—

838
N

o. of Funds in Cat

Portfolio A
nalysis 12-31-2011

A
sset A

llocation %
N

et %
Long %

Short %

Cash
0.49

0.49
0.00

US Stocks
0.26

0.26
0.00

N
on-US Stocks

98.70
98.70

0.00
Bonds

0.00
0.00

0.00
Other/N

ot Clsfd
0.54

0.54
0.00

Total
100.00

100.00
0.00

Equity Style

Value
Blend

Grow
th

LargeMidSmall

Portfolio Statistics
Port
Avg

Rel
Index

Rel
Cat

P/E Ratio TTM
10.9

0.92
0.87

P/C Ratio TTM
6.3

0.91
0.78

P/B Ratio TTM
1.2

0.92
0.76

Geo Avg M
kt Cap

$m
il

27903
0.93

0.84

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/N
A

—

Regional Exposure
Stock %

Rel Std Index

Am
ericas

0.5
—

Greater Europe
64.0

—
Greater Asia

35.5
—

Share Chg
since
09-2011

Share
Am

ount
Holdings:
919 Total Stocks , 5 Total Fixed-Incom

e,
5%

 Turnover Ratio

%
 N

et
Assets

Y
4 m

il
N

estle SA
1.99

T
19 m

il
HSBC Holdings PLC

1.43

T
52 m

il
Vodafone Group PLC

1.42

T
20 m

il
BP Plc

1.42

T
3 m

il
N

ovartis AG
1.40

T
756,695

Roche Holding AG
1.25

T
5 m

il
GlaxoSm

ithKline PLC
1.22

T
3 m

il
BHP Billiton Lim

ited
1.19

T
2 m

il
Total SA

1.14

T
3 m

il
Royal Dutch Shell PLC B

1.07

T
2 m

il
British Am

erican Tobacco PLC
0.99

T
3 m

il
Toyota M

otor Corporation
0.96

T
2 m

il
Royal Dutch Shell PLC

0.89

T
1 m

il
Sanofi

0.88

T
886,182

Siem
ens AG

0.83

Sector W
eightings

Stocks %
Rel Std Index

h
Cyclical

40.0
—

r
Basic M

aterials
9.8

—
t

Consum
er Cyclical

9.6
—

y
Financial Services

17.8
—

u
Real Estate

2.8
—

j
Sensitive

34.1
—

i
Com

m
unication Services

6.3
—

o
Energy

9.2
—

p
Industrials

14.4
—

a
Technology

4.2
—

k
D

efensive
25.9

—

s
Consum

er Defensive
11.5

—
d

Healthcare
10.0

—
f

Utilities
4.4

—

O
perations

Fam
ily:

Vanguard
M

anager:
Donald Butler

Tenure:
1.4 Years

Objective:
Foreign Stock

Base Currency:
USD

Ticker:
VDM

AX
M

inim
um

 Initial Purchase:
$10,000

M
inim

um
 IRA Purchase:

$10,000

Purchase Constraints:
A

Incept:
09-27-2011

Type:
M

F
Total Assets:

$11,703.11 m
il

Release date 03-31-2012 | N
ote: Portions of the analysis are based on pre-inception returns. Please read disclosure for m

ore inform
ation.

©
2012 M

orningstar. All Rights Reserved. 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 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. 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.

ß
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This report was prepared by Arnerich Massena, Inc. using some or all of the following resources:  data from plan trustees and custodians and their statements; returns and product or account 
information as reported by mutual funds, investment managers, and by third party services; and returns and valuations from outside sources as directed by the client.

Portions of the report were also prepared using secondary data from Mellon Analytical Services LLC, and Morningstar, Inc. Arnerich Massena Inc., Morningstar Inc., and Mellon Analytical 
Services LLC do not assume responsibility for the accuracy of these valuations or return methodologies, though reasonable care has been taken to assure the accuracy of the information 
provided by the software application.

This report was produced for performance measurement and informational purposes only. Plan Sponsors and/or participants should refer to account statements for cost basis or tax related 
information. In certain cases, estimates may have been used dependent on the timeliness and availability of information from the underlying managers.

Care has been taken in the preparation of this report and review of the information provided.  However, Arnerich Massena, Inc. makes no warranties regarding, and disclaims responsibility 
for, the accuracy or completeness of such information.

Disclaimer of  Warranties and Limitation of Liability

Symbol Performance Style Consistency Expense Ratio Tenure

 Above Expectations
25th Percentile and Better No change in last 36 months .01% or more below average Consistent

 Meeting Expectations
26th to 50th Percentile Change in last 25-36 months .01% to .09% below average N/A

 Marginal
51st to 75th Percentile Change in last 13-24 months .01% to .09% above average Not Consistent

 Below Expectations
76th Percentile and Below Change in last 12 months .01% or more above average N/A

Fund Manager Review Key
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Since the advent of em
ployer-sponsored

 retirem
ent plans, a key m

easu
re of success has been the participation 

rate. E
m

ployers and
 providers alike have focu

sed
 attention and

 effort on increasing participation and
 w

hen that 
statistic im

proves, everyone feels a strong sense of satisfaction. H
ow

ever, as defi
ned

 contribution plans becom
e 

the prim
ary sou

rce of retirem
ent incom

e for A
m

ericans, the indu
stry is realizing that participation is not neces-

sarily enough. 

A
s B

aby B
oom

ers begin to retire on inadequ
ate savings, the indu

stry is w
aking up to the fact that not on

ly do w
e 

need
 to encou

rage people to participate in their retirem
ent savings plans, but that w

e also need
 to help them

 to 
save enough and

 develop a retirem
ent incom

e stream
. T

he indu
stry is sh

ifting focu
s, and

 em
ployers are begin-

n
ing to ask, “A

re m
y em

ployees going to be able to retire secu
rely?” W

e need
 to look at a new

 m
easu

re of success 
for retirem

ent plans: retirem
ent outcom

es.

T
h

is sh
ift requ

ires that w
e take a broader perspective. In add

i-
tion to paying attention to participation rates, em

ployers w
ill 

need
 to gauge the state of deferral rates, com

pany contribu-
tions, and

 incom
e solutions. Even the govern

m
ent is getting in 

on it, w
ith a renew

ed
 focu

s on an
nu

ities and
 other retirem

ent 
incom

e options. H
ere are a few

 areas to begin exploring:

CO
M

M
U

N
ICATIO

N
S

E
n

rollm
ent m

eetings m
ay no longer be enough. It’s tim

e to let 
participants know

 how
 they are doing tow

ard
 m

eeting their 
retirem

ent incom
e goals, and

 to focu
s on w

hat they need
 to do 

to get there. C
lear projections that plain

ly state their  
progress and, im

portantly, any gaps can help gu
ide them

 in 
their plan

n
ing. G

eneral fi
nancial plan

n
ing education m

ay also 
help participants better u

nderstand
 w

here retirem
ent plan-

n
ing fits into their overall budget.

RETIREM
EN

T IN
CO

M
E 

Plan sponsors are begin
n

ing to explore retirem
ent incom

e 
solutions, from

 an
nu

ity options to gu
aranteed

 m
in

im
u

m
 

T
he D

epartm
ent of L

abor (D
O

L
) m

ay have 
d

elayed
 fee d

isclosure, but it still d
raw

s 
nigh. T

he good
 new

s is that the D
O

L m
ay 

have sim
plified

 the process slightly by pro-
vid

ing guid
ance on electronic d

istribution. 

Q
uarterly statem

ents can ad
here to old

 
safe harbor rules that allow

 them
 to be 

provid
ed

 via a secure w
ebsite, provid

ed
 

that an annual notice of electronic avail-
ability is d

istributed
, w

hich includ
es a 

statem
ent letting participants know

 that 

H
ow

 D
o You M

easure Success?
IN

D
U

STRY TREN
D

S

C
ontinued

 on page 4

Electronic G
uidelines 

for Fee D
isclosure

RU
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E
m

ployer m
atch

ing contributions are m
aking a com

eback. A
fter the fi

nancial crisis of 2008, 11.2 percent of plans 
su

spended
 their com

pany m
atch, but on

ly 2.1 percent of em
ployers w

ere continu
ing that su

spension in 2010 
(P

SC
A

). E
m

ployers provide m
atch

ing contributions for a variety of reasons, such as increasing participation or 
im

proving retirem
ent outcom

es, but one prim
ary m

otivation for establish
ing a m

atch is to attain safe harbor 
from

 A
D

P and
 A

C
P testing. T

hese tests, the A
ctu

al D
eferral Percentage (A

D
P) and

 A
ctu

al C
ontribution Percent-

age (A
C

P), are requ
ired

 by the IR
S for qu

alified
 plans an

nu
ally to ensu

re that all em
ployees are benefitting 

equ
ally from

 the plan. In other w
ord

s, they help m
ake su

re that the plan does not d
iscrim

inate in favor of h
igh

ly 
com

pensated
 em

ployees.

In order for you
r m

atch to provide safe harbor, how
ever, you m

u
st follow

 specific ru
les about the structu

re and
 

am
ou

nt of the m
atch.

H
ow

 to Build a Safe H
arbor M

atch

FID
U

CIARY AN
D

 IN
V

ESTM
EN

T IN
SIG

H
T

A
D

P Safe H
arbor

In ord
er to attain safe harbor from

 A
D

P testing, you 
can either m

ake a non-elective contribution equal to at 
least 3%

 of com
pensation to all eligible em

ployees, or 
you can provid

e em
ployer m

atching contributions that 
m

eet the follow
ing requirem

ents:

•
 

T
he safe harbor portion of any m

atching 
contributions m

ust be im
m

ed
iately 100%

 vested
 

and
 be ineligible for hard

ship d
istributions and

 
in-service w

ithd
raw

als prior to age 59 ½
.

•
 

A
 basic m

atch m
ust m

atch 100%
 of em

ployee 
salary d

eferral up to 3%
 of com

pensation A
N

D
 

50%
 of em

ployee d
eferral from

 3%
 to 5%

 of 
com

pensation. E
m

ployers m
ay use a d

ifferent 
form

ula or provid
e a higher m

atch, but it m
ust 

be at least equal to the basic form
ula, and

 the 
rate cannot increase as an em

ployee’s rate of 
elective d

eferrals increases (for instance, you 
could

 m
atch 150%

 of elective d
eferrals up to 3%

, 
but not 50%

 of d
eferrals up to 6%

 and
 100%

 for 
elective d

eferrals greater than 6%
).

ACP Safe H
arbor

To m
eet A

C
P safe harbor requirem

ents, you m
ust m

eet 
the follow

ing ad
d

itional requirem
ents:

•
 

M
atching contributions cannot be based

 on 
em

ployee elective d
eferrals in excess of 6%

.

•
 

O
ther discretionary m

atching contributions 
cannot exceed 4%

 of an em
ployee’s com

pensation.

To attain safe harbor for autom
atic enrollm

ent, keep in 
m

ind
 that you m

ust provid
e for autom

atic escalation 
of em

ployee d
eferrals from

 a m
inim

um
 of 3%

 in the 
first year to 4%

 in the second
 year, 5%

 in the third
 year, 

and
 6%

 for all later years up to a m
axim

um
 of 10%

 in 
any given year.

N
ow

, m
ore than 93 percent of com

panies m
ake som

e sort of contribution to em
ployees’ retirem

ent savings, w
ith nearly 

40 percent using a m
atching form

ula. The benefits of m
atching contributions include im

proving participation rates, 
encouraging higher deferral rates, boosting em

ployee satisfaction, decreasing em
ployee turnover, and im

proving 
retirem

ent outcom
es. A

 m
atch can be a valuable com

ponent of your plan, w
ith or w

ithout the addition of safe harbor.

Sources:

Profit Sharing/401(k) Council of A
m

erica (PSCA
); “53rd A

nnual Survey Reflecting 2009 Plan Experience” 2010 

Profit Sharing/401(k) Council of A
m

erica (PSCA
); “54th A

nnual Survey Reflecting 2010 Plan Experience” 2011

Lincoln Financial G
roup, “D

etailed inform
ation on safe harbor contributions to 401(k) plans,” M

ay, 2009
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For plan sponsors w
ho adopt target-date fu

nds, one of the biggest decisions is w
hether to select an off-the-shelf fu

nd
 

fam
ily or to create cu

stom
 target-date fu

nd
s u

sing the plan’s investm
ent options as the u

nderlying fu
nd

s. T
here  

are advantages in either case, and plan sponsors shou
ld carefu

lly consider their options before m
aking a decision.

For plan sponsor use only.

Custom
 vs. O

ff-the-Shelf Target-D
ate Funds

FID
U

CIARY AN
D

 IN
V

ESTM
EN

T IN
SIG

H
T

Custom
 target-date funds

O
ne of the greatest benefits of creating custom

 funds 
is the ability to use the plan’s existing underlying 
funds in the plan. It is rare for a fund fam

ily to 
sustain best-in-class funds across all asset classes, 
particularly as new

 asset classes are incorporated into 
target-date funds. C

ustom
 funds allow

 the C
om

m
it-

tee greater freedom
 to select those funds they deem

 
m

ost appropriate to the plan. This freedom
 m

ay also 
m

ake it easier for plan sponsors to control the costs of 
the funds, using index funds w

here appropriate. The 
C

om
m

ittee is also able to adjust allocations to specifi-
cally m

eet the needs of plan participants. H
ow

ever, 
there are som

e issues plan sponsors face that they 
should be aw

are of before taking this route:

Fid
u

ciary resp
on

sib
ility: W

ho is fi
d

uciarily respon-
sible for creating and

 m
aintaining the glid

e paths 
of the fund

s? T
his is no sm

all task, and
 com

m
ittees 

should
 be prepared

 to either take responsibility or 
hire an ad

visor w
ho can d

o so (although com
m

ittees 
w

ill never be able to fully relinquish their fid
uciary 

responsibility, even w
hen w

orking w
ith an ad

visor).

A
d

m
in

istration
: T

here are likely to be ad
d

itional 
costs, such as unitization or valuation, to ad

m
inis-

tering custom
-created

 target-d
ate fund

s.

C
om

m
u

n
ication

: W
ho is going to create the m

ateri-
als necessary to com

m
unicate to participants about 

the target-date funds? N
ot only w

ill you w
ant to be 

in com
pliance w

ith the D
O

L regulations, but you’ll 
w

ant to help participants understand their options 
and how

 best to use them
.

Plan sponsors w
ho are exploring custom

 target-d
ate 

fund
s need

 to ensure that they can accom
m

od
ate 

the increased
 fi

d
uciary responsibility and

 potential 
ad

d
itional costs.

O
ff-the-shelf target-date funds

O
ff-the-shelf target-d

ate fund
s d

on’t offer the 
sam

e range of options as custom
 fund

s, but 
they d

o provid
e ease of use. Few

er d
ecisions 

need
 to be m

ad
e. Plan sponsors can leverage 

the m
arketing collateral of the fund

 com
pany 

rather than having to create custom
 ed

ucational 
m

aterials. K
eep in m

ind
, though, that not all 

target-d
ate fund

s are created
 equal. B

ecause 
there is so m

uch variability, plan sponsors w
ill 

w
ant to look closely at all of their options before 

selecting off-the-shelf target-d
ate fund

s. W
ith 

off-the-shelf target-d
ate fund

s, plan sponsors 
should

 pay attention to:

G
lid

e p
ath

: A
re the glid

e path allocations 
appropriate for the w

ay you intend
 your par-

ticipants to use them
? A

re the equity allocations 
conservative/

aggressive enough to fit your 
participants’ need

s?

Fees: A
re the fees reasonable?

C
om

m
u

n
ication

: A
re com

m
unications 

straightforw
ard

 and
 easy to und

erstand
? A

re 
they ad

equate for your participants, and
 d

o 
they m

eet all regulatory requirem
ents? Is there 

clarity regard
ing the purpose and

 construction 
of the fund

s?

Plan sponsors w
ho have off-the-shelf target-d

ate 
fund

s or are consid
ering off-the-shelf target-

d
ate fund

s should
 m

ake sure that they take the 
tim

e to und
erstand

 the fund
 fam

ily they select, 
and

 how
 it fits in term

s of glid
e path, equity 

exposure, asset class d
iversification, and

 cost. 
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w
ithd

raw
al benefit options. Even if you don’t 

choose to offer an incom
e solution, there are 

other w
ays to d

raw
 attention to the u

ltim
ate 

goal of the plan. You can u
se retirem

ent incom
e 

projections and
 pre-retirem

ent educational gu
id-

ance to help participants u
nderstand

 how
 close 

(or far) they are from
 their goals. 

EM
PLO

YER CO
N

TRIBU
TIO

N
S

A
 m

atch not on
ly add

s to em
ployee savings, 

but can also encou
rage or d

iscou
rage em

ployee 
deferrals. C

onsider the d
ifference betw

een a 
dollar-for-dollar m

atch on the fi
rst 5%

 of salary 
saved

 versu
s a $0.50-per-dollar m

atch on the fi
rst 

10%
 of salary saved. W

ith the fi
rst, participants 

w
ill m

ost likely defer 5%
 of their salary in order 

to earn the m
atch. In the second

 scenario, partici-
pants m

ay not save the entire 10%
, but at least 

they m
ay u

se the 10%
 deferral rate as a goal. 

PLAN
 REVIEW

 
In evaluating the plan, em

ployers m
ay w

ant 
to include retirem

ent outcom
es as a factor in 

add
ition to participation, asset allocation, average 

deferral, etc. T
here is no easy w

ay to incorporate 
this, but projections can help provide an idea of 
participants’ progress tow

ard a secu
re retirem

ent.

A
 successfu

l retirem
ent plan is a plan that help

s 
p

eople retire successfu
lly. E

m
ployers w

ho m
ake 

retirem
ent outcom

es their m
etric of m

easu
re-

m
ent w

ill be evalu
ating their plan again

st its 
real objective.

H
ow

 D
o You M

easure Success? (continued)

©
 2012 A

rnerich M
assena Education, Inc., 2045 N

E M
artin Luther King Jr. Blvd., Portland, O

R 97212  •  arnerichm
assenaeducation.com

  A
ll rights reserved. 

This new
sletter is an educational tool; it does not advise or recom

m
end specific investm

ents or investm
ent strategies.  •  Editor: X

im
ena Spicer •  

Contributors: Tony A
rnerich, Kristina Barton, Sarah Beaubien, Liz Brow

n, Scott D
um

bar, V
incent G

alindo, Karl H
ausafus, Jake O

’Shaughnessy, Jillian 
Perkins, and M

olly Thurston Parker

they can request a paper copy of their statem
ent 

free of charge. 

T
he initial fee d

isclosure com
m

unication (and
 

annual notices), how
ever, w

ill likely be d
istrib-

uted
 separately from

 quarterly statem
ents and

 
m

ust ad
here to d

ifferent guid
elines. T

he new
 

guid
elines state that electronic d

istribution is 
allow

ed
 und

er the follow
ing circum

stances:

1
.

 D
istributions m

ay be m
ad

e electronically 
to participants w

ho either have regular 
access to their em

ployer’s electronic 
inform

ation system
 as a regular part 

of their job, or w
ho have provid

ed
 

w
ritten consent to receiving inform

ation 
electronically;

2
.

 D
isclosures m

ay be provid
ed

 via a secure, 
continuous-access w

ebsite if the follow
-

ing cond
itions are m

et:

Participants m
ust provid

e an em
ail 

ad
d

ress in response to an initial electronic 
notice that inform

s them
 of the upcom

-
ing electronic d

isclosures and
 how

 to 
access them

. T
he notice m

ust state that 
provid

ing an em
ail ad

d
ress is voluntary 

and
 w

ill serve as perm
ission to provid

e 
d

isclosures electronically, as w
ell as let-

ting participants know
 that they have the 

right to request, free of charge, d
isclosure 

inform
ation on paper. A

d
d

itionally, it 
m

ust provid
e the proced

ure for upd
ating 

their em
ail ad

d
ress. 

For the full technical release (Technical R
elease 

2011-03R
), visit http:/

/
w

w
w

.d
ol.gov/

ebsa/
new

sroom
/

tr11-03r.htm
l.

Electronic G
uidelines  (continued)

For plan sponsor use only.
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Arnerich Massena, Inc. ~ Quarter Ending March 31, 2012 

Federal Funds Rate (Interest Rates) CPI-U (Inflation) 
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Real GDP- Seasonally 

adjusted 
Trendline (least squares fit) 

 Commentary 

QTR YTD 1 3 5 10

BC Aggregate Bond 0.3% 0.3% 7.7% 6.8% 6.2% 5.8%

BC 1-3 Yr Gov't/Cred 0.4% 0.4% 1.8% 2.7% 3.8% 3.7%

90 Day T-Bills 0.0% 0.0% 0.0% 0.1% 1.1% 1.8%

BC Global Aggregate 0.9% 0.9% 5.3% 7.5% 6.4% 7.3%

Trailing Return (years)Performance

QTR YTD 1 3 5 10

S&P 500 12.6% 12.6% 8.5% 23.4% 2.0% 4.1%

Russell Midcap 12.9% 12.9% 3.3% 29.1% 3.0% 7.9%

Russell 2000 12.4% 12.4% -0.2% 26.9% 2.1% 6.4%

NASDAQ Composite 19.0% 19.0% 12.3% 27.7% 6.0% 6.1%

DJ-UBS Commodity 0.9% 0.9% -16.3% 9.0% -2.8% 5.5%

GSCI Commodity 5.9% 5.9% -6.2% 13.2% -2.7% 4.8%

Trailing Return (years)Performance

QTR YTD 1 3 5 10

MSCI ACWI 12.0% 12.0% -0.2% 21.4% 0.3% 5.9%

MSCI ACWI ex-US 11.3% 11.3% -6.7% 19.6% -1.1% 7.7%

MSCI Europe 10.8% 10.8% -6.9% 18.3% -3.4% 6.0%

MSCI Pacific 11.3% 11.3% -1.9% 16.7% -2.2% 6.7%

MSCI EMF 14.1% 14.1% -8.5% 25.4% 5.0% 14.5%

Trailing Return (years)Performance
USA 

47% Canada 

4% 

Other 

5% 
Europe 

23% 

Japan 

8% 

Emerging Markets 

13% 

-5.0%

0.0%

5.0%

A ugust-09 June-10 A pril-11 F ebruary-12

Information is current as of 3/31/12, drawn from third-party sources believed reliable but not independently verified/guaranteed by Arnerich Massena, for educational purposes only and may not be reproduced/republished/distributed 

without our prior written consent. Investments/strategies discussed may not be suitable for all investors. Past performance is no guarantee of future returns. Questions/comments may be directed to your advisor. 

Economic Overview 

 Fixed Income: Federal Funds Rate & CPI (Inflation) Fixed Income Indices 

 U.S. Equities: Gross Domestic Product         U.S. Equity Indices 

 International: World Stock Market Capitalization         International Indices 

Despite mixed economic data and news headlines, investors continued to move assets 

into equities, pushing the S&P 500 Index to a second consecutive quarter of double-digit 

returns. The shift to riskier assets lowered the prices of 10-year Treasury bonds and 

pushed yields from 1.89% to 2.23% at quarter-end. Within the U.S., the unemployment 

rate has been improving along with consumer sentiment, prompting a rise in consumer 
spending — all positive signs. On the other hand, personal incomes are not 

proportionately rising with spending, meaning people are saving less. Real GDP (gross 

domestic product) increased at a 3.0% annual rate in the fourth quarter of 2011, 

compared to 1.8% in the third quarter; greater consumer spending, private inventory 

replenishment, and a reduction in spending cuts contributed to the rise, although growth 

was partially offset by reduced government spending. In March, the Federal Reserve 

reaffirmed its intention to keep short-term interest rates near zero through the end of 

2014. They also indicated the possibility of taking on additional debt purchases if the 

economic recovery remains modest and employment growth remains slow. Rising oil 

prices, conflict in the Middle East, and the debt situation in Europe remain threats to 

growth domestically. Another eurozone bailout of Greece and continued austerity 

measures in the country are helping in the short term, although the sovereign debt 

situation in Europe remains precarious — a number of eurozone countries had their 

debt ratings downgraded early in the quarter. Emerging markets was another beneficiary 

of the return to risk, with the MSCI Emerging Markets Index returning 14.1% for the 

quarter. Real GDP in emerging markets has generally been trending toward moderating 

over the past year, taking a breather following the past decade’s tremendous growth. 
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Arnerich Massena, Inc. ~ Quarter Ending March 31, 2012 

Client Projects and Analytics Update Investment Manager Update 

In 1Q12, Arnerich Massena analysts attended 87 meetings and conference 

calls with investment managers; roughly 46% of those meetings involved 

funded products. Out of those 87 meetings, Arnerich Massena analysts 

attended on-site due diligence meetings located in: Los Angeles, CA; San 

Francisco, CA; Atlanta, GA; Birmingham, AL; Denver, CO; Dallas, TX; and 

Portland, OR. 

In 1Q12, Arnerich Massena analysts conducted: 
 

• 12 asset allocation and portfolio development studies 

• 39 manager search and document reviews, which included 19 specific 

asset class searches 
 

Six (6) new products were placed on Arnerich Massena’s Approved Manager 

List by the Investment Committee. 

 

Information is current as of 3/31/2012, drawn from third-party sources believed reliable but not independently verified/guaranteed by Arnerich Massena, for educational purposes only and may not be reproduced/republished/ 

distributed without our prior written consent. Investments/strategies discussed may not be suitable for all investors. Past performance is no guarantee of future returns. Questions/comments may be directed to your advisor. 

Analytics News 

The return of active management? 

Just over three years have passed since the market collapse spurred by the financial crisis. Equity benchmarks reflect the return of investor optimism, with the S&P 

500 Index posting an astonishing 23.4% three-year annualized return. Stock returns over the trailing five-year period, on the other hand, paint a much bleaker 

picture. The S&P 500 Index earned a paltry 2.0% five-year annualized return; the period almost perfectly encapsulates the full market decline and ensuing rally that 

the three-year return demonstrates so convincingly. Within this volatile period, something interesting has been occurring behind the scenes. The “risk on” and “risk 

off” axioms that have been frequently used to describe market activity also illustrate a mindset of high correlation statistics — the measure of how stock prices move 

in relation to one another. While volatility creates investment opportunities for active managers, high correlations across their investment universe challenge their 

stock selection skills, because everything tends to move in lock-step in these environments. Correlations spiked well above historical norms over the past five years 

as macro issues such as the financial crisis, government bailouts, and European debt-issues (just to name a few) have dictated market direction, as opposed to 

underlying company fundamentals. These elevated correlation levels might also have been heightened due to the coinciding advent of exchange-traded funds (ETFs) 

and broad market acceptance of passively-managed index strategies, which make rules-based investment decisions while neglecting underlying company 

fundamentals.  

Early indications in 2012 suggest this period of a macro-driven market may be coming to an end, as correlations among stocks collapsed during the first quarter. As a 

result, first quarter performance reports likely reflect, to some extent, the return of active management premiums. This environment also favors improved 

performance from hedge funds and active fixed income strategies, which have built up principled and contrarian positions over the past few years.  

While the past five- and even ten-year periods have proven to be a challenging environment to navigate for plan sponsors and investment managers alike, those that 

kept their focus and remained steadfast in their long-term asset allocation strategies likely weathered the storm with reasonable risk-adjusted, albeit low absolute, 

returns for their constituents. This tumultuous period highlights the issues of behavioral finance, as those that capitulated during the market downturn were likely 

left positioned with a dramatic underweight to equities during the market recovery. Considering the magnitude of the financial crisis, it will take time for a sense of 

normalcy to return to the markets and overall economy. Given current interest rates, Arnerich Massena anticipates a continued low-return environment; however, 

investment strategies that offer a unique skill set, offer differentiated market opinions, and are cognizant of inflationary pressures should aid investors in achieving 

their stated goals without taking undue risk.  
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Fixed Income Markets Overview 

 Commentary 

 Short Term and Low Duration Indices 

 Intermediate and Long Duration Indices 

 Other Indices 

 Yield Curve 

 Barclays Capital 1-3 Yr Gov’t/Credit Index Sector Weights & Returns 

 Barclays Capital Aggregate Bond Index Sector Weights & Returns 

Trailing 12-Month  Quarter Weight 

7.9%

6.3%

9.6%

5.3%

-1.1%

0.7%

2.0%

0.8%

 40.6% Governments 

 33.3% Mortgages 

 25.8% Corporates

 0.2% Asset Backed 

Weight 

03/31/11 

03/31/12 

Trailing 12-Month  Quarter 
Duration QTR YTD 1 3 5 10

90 Day T-Bills 90 Days 0.0% 0.0% 0.0% 0.1% 1.1% 1.8%

BC 1-3 Yr Gov't/Credit 1.9 Years 0.4% 0.4% 1.8% 2.7% 3.8% 3.7%

Trailing Return (years)Performance

Duration QTR YTD 1 3 5 10

BC High Yield Bond 4.2 Years 5.3% 5.3% 6.5% 23.9% 8.1% 9.2%

BC Mortgage 3.3 Years 0.6% 0.6% 6.2% 5.3% 6.3% 5.6%

BC Majors ex-US 7.4 Years -0.8% -0.8% 4.3% 7.4% 7.5% 8.6%

Trailing Return (years)Performance

% 

 

 

 75.4% Governments 

 0.0% Mortgages 

 24.6% Corporates

 0.0% Asset Backed 
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Fixed income markets experienced a change of pace from 2011 trends in the first quarter 

of 2012. U.S. Treasuries posted their worst quarterly return since the fourth quarter of 

2010; most other sectors posted modest gains as investors showed interest in the riskier 

sectors of fixed income. A successful debt restructuring deal between Greece and its 

lenders eased concerns of sovereign default in Europe and the accompanying risk of global 

contagion. The Corporate and High Yield sectors both showed strong performance. With 

recent gains in those sectors and the Federal Reserve indicating its intention to keep the 

federal funds rate low through at least 2014, issuers took advantage of attractive rates 

and issued $430 billion in new corporate debt, a record amount for one quarter. 

Uncertainties remain, however, as minutes from the Federal Open Market Committee 

released near the end of the quarter indicated that policymakers may not be ready to 

implement additional measures of monetary stimulus as the economy gradually improves. 

Additionally, Spain’s economic outlook and debt problems have taken center stage, 

stirring renewed worry that Spain may become a greater problem than Greece has been. 

Duration QTR YTD 1 3 5 10

BC Int Agg Bond 3.7 Years 0.7% 0.7% 6.2% 6.1% 5.9% 5.4%

BC Aggregate Bond 5.0 Years 0.3% 0.3% 7.7% 6.8% 6.2% 5.8%

BC Government Bond 5.3 Years -1.1% -1.1% 7.9% 4.0% 6.0% 5.5%

BC US TIPS 6.2 Years 0.9% 0.9% 12.2% 8.7% 7.6% 7.5%

BC Muni Bond Index 7.6 Years 1.7% 1.7% 12.1% 7.7% 5.4% 5.5%

Trailing Return (years)Performance

1.5%

0.0%

1.6%

2.8%
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U.S. Equity Markets Overview 

 Large Cap: S&P 500 Index Sector Weights and Returns 
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 15.8% Industrials 

 16.7%  Information Technology 
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 0.8% Telecommunication Services 

 3.2% Utilities 

Trailing 12-Month  Quarter Weight 

Trailing 12-Month  Quarter Weight 

QTR YTD 1 3 5 10

S&P 500 12.6% 12.6% 8.5% 23.4% 2.0% 4.1%

Russell 1000 Value 11.1% 11.1% 4.8% 22.8% -0.8% 4.6%

Russell 1000 Growth 14.7% 14.7% 11.0% 25.3% 5.1% 4.3%

Trailing Return (years)Performance

QTR YTD 1 3 5 10

Russell Midcap 12.9% 12.9% 3.3% 29.1% 3.0% 7.9%

Russell Midcap Value 11.4% 11.4% 2.3% 29.2% 1.3% 8.0%

Russell Midcap Growth 14.5% 14.5% 4.4% 29.2% 4.4% 6.9%

Trailing Return (years)Performance

QTR YTD 1 3 5 10

Russell 2000 12.4% 12.4% -0.2% 26.9% 2.1% 6.4%

Russell 2000 Value 11.6% 11.6% -1.1% 25.4% 0.0% 6.6%

Russell 2000 Growth 13.3% 13.3% 0.7% 28.4% 4.2% 6.0%

Trailing Return (years)Performance
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 10.8% Consumer Staples 

 11.2%  Energy 

 14.9% Financials 

 11.4%  Health Care 

 10.6% Industrials 

 20.5%  Information Technology 
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 2.8% Telecommunication Services 
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 Commentary 

 Small Cap: Russell 2000 Index Sector Weights and Returns 
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U.S. equities commenced 2012 with impressively strong gains. Stimulus from 

the U.S. and European Central Banks continued to drive investors into riskier 

assets in search of higher returns. The Dow Jones Industrial average had its 

best quarter since 1998, returning 8.8%. The S&P 500 had a robust quarter as 
well, gaining 12.6% — its double-digit gains over the last two quarters reflect a 

tilt toward optimism in the markets. The primary driver of returns has been 

renewed consumer confidence; consumer spending and sentiment are up for 

the quarter. The European debt crisis has faded from headlines – at least for 

now – and the unemployment rate has been on a downward trend, 

contributing to the positive sentiment. Technology and Financials led the way 

for the S&P, although a significant portion of the contribution in Technology 

can be attributed to Apple, which represents the largest weighting in the S&P 

500 currently. Small cap stocks also fared well; the Russell 2000 posted 12.4% 

for the quarter. Within the small cap sectors, Consumer Discretionary and 

Health Care were sector leaders.  
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International Markets Weights U.S. Dollar vs. Local Currency Returns

QTR. 1-YR. 3-YR. 5-YR.

11.3% -6.8% 19.7% -1.1%

11.0% -5.3% 17.7% -3.0%

Europe (MSCI Europe) 10.8% -6.9% 18.3% -3.4%

UK 7.6% 1.1% 22.4% -2.3%

Germany 21.1% -7.1% 19.7% -0.9%

France 12.3% -14.7% 13.1% -5.0%

Local % Change

Asia/Pacific (MSCI Pacific) 11.3% -1.9% 16.7% -2.2% Currency 12/31/2011 3/31/2012    To US$

Japan 11.4% 0.4% 12.1% -5.1%

Hong Kong 13.4% -4.4% 23.6% 5.2% Yen 77.400 82.270 -6.3%

Australia 9.0% -7.1% 25.8% 2.6% Euro 0.772 0.750 2.9%

Pound 0.647 0.625 3.3%

Canada 6.6% -13.2% 22.7% 4.3% Swiss Franc 0.940 0.903 3.9%

14.1% -8.5% 25.4% 5.0%

Latin America (MSCI EM Latin America) 14.7% -8.1% 27.5% 8.5%

Asia (MSCI EM Asia) 13.4% -7.6% 24.3% 5.4%

Eur/M.East/Africa (MSCI EM Europe/Middle East) 19.3% -18.1% 26.0% -1.6%

11.9% -6.0% 19.3% -0.5%

10.8% -7.6% 20.1% -1.8%

13.7% -7.0% 25.9% -1.7%

Other Countries and Weights 

Developed WT. Emerging WT.

 Austria 0.2% Brazil 3.2%

Belgium 0.7% Chile 0.4%

Denmark 0.8% China 4.2%

Finland 0.6% Colombia 0.3%

Greece 0.1% Czech Rep. 0.1%

Ireland 0.2% Hungary 0.1%

Israel 0.4% India 1.5%

Italy 1.6% Indonesia 0.7%

New Zealand 0.1% Korea 3.6%

Norway 0.7% Malaysia 0.8%

Netherlands 1.7% Mexico 1.2%

 Portugal 0.1% Peru -

Singapore 1.2% Philippines 0.2%

Spain 2.0% Poland 0.3%

Sweden 2.2% Russia 1.6%

Switzerland 5.9% South Africa 1.9%

Taiwan 2.7%

Thailand 0.5%

Turkey 0.3%

International Markets Overview

World Small (MSCI World Small Cap ex-US)
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Exchange Rate as of

Returns (in U.S. Dollars)

World ex-US (MSCI ACWI ex-US)
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*The graph above and the weights below are a representation of the 
world's capital markets as expressed by the MSCI ACWI ex-US, a 
market capitalization weighted index combining the world's developed 
and emerging markets, excluding the United States.  

       U.S.$             Local Currency 

 

Developed Markets experienced strong gains in the first quarter of 2012 (+11%). European markets experienced a 

relief rally, up 10.8%, driven by the European Central Bank’s passing of the 3-year LTRO plan, which will lend €529 

billion to over 800 European banks to improve liquidity and avoid a disastrous tail event in the region. Notably, 

Germany was up 21.1% for the quarter, followed by France (+12.3%) and the U.K. (+7.6%). The Asia Pacific region 

also saw strong gains of 11.3%. Japan’s Nikkei index gained a whopping 19.3% during the quarter, its largest first-

quarter gain in 24 years. This gain resulted from signs of economic strength in the U.S. – a crucial trader partner for 

Japan – and Bank of Japan’s announcement for additional future economic-easing.  

 

While performance in the first two months of the year was robust (+18.1%), Emerging Market equities corrected 

somewhat in March (-3.3%.) Concerns surrounding China’s impending leadership transition, potential for an 

economic slowdown, and inflation led the decline. China traded down the most in March, H-shares (-10.0%) and A-

shares (-6.8%), and India, Russia and Brazil followed suit, albeit to a lesser extent.  Despite a weak March, the MSCI 

Emerging Markets Index ended the first quarter up 14.1%.  
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Annual Asset Class and Style Returns (1994 - Present)
Indexes Ranked from Best to Worst Performance

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 YTD

Int'l Stock 

Large Cap 

Value 

Large Cap 

Growth 

Large Cap 

Value 

Large Cap 

Growth 

Mid Cap 

Growth 

Small Cap 

Value 

Small Cap 

Value 

Fixed 

Income

Small Cap 

Growth 

Mid Cap 

Value Int'l Stock Int'l Stock Int'l Stock

Fixed 

Income

Mid Cap 

Growth

Small Cap 

Growth

Fixed 

Income

Large Cap 

Growth

6.6% 38.4% 23.1% 35.2% 38.7% 51.3% 22.8% 14.0% 10.3% 48.5% 23.7% 17.1% 27.2% 17.1% 5.2% 46.3% 29.1% 7.8% 14.7%

Large Cap 

Growth 

Large Cap 

Growth 

Large Cap 

Value 

Mid Cap 

Value 

Mid Cap 

Growth 

Small Cap 

Growth 

Mid Cap 

Value 

Fixed 

Income

Mid Cap 

Value 

Small Cap 

Value 

Small Cap 

Value 

Mid Cap 

Value 

Small Cap 

Value 

Large Cap 

Growth

Small Cap 

Value Int'l Stock

Mid Cap 

Growth

Large Cap 

Growth

Mid Cap 

Growth

2.7% 37.2% 21.6% 34.4% 17.9% 43.1% 19.2% 8.4% -9.7% 46.0% 22.3% 12.7% 23.5% 11.8% -28.9% 42.1% 26.4% 2.6% 14.5%

Small Cap 

Value 

Mid Cap 

Value 

Small Cap 

Value 

Small Cap 

Value 

Large Cap 

Value 

Large Cap 

Growth 

Fixed 

Income

Mid Cap 

Value 

Small Cap 

Value 

Mid Cap 

Growth Int'l Stock 

Mid Cap 

Growth 

Large Cap 

Value

Mid Cap 

Growth

Large Cap 

Value

Large Cap 

Growth

Mid Cap 

Value

Large Cap 

Value

Small Cap 

Growth

-1.6% 34.9% 21.4% 31.8% 15.6% 33.2% 11.6% 2.3% -11.4% 42.7% 21.4% 12.1% 22.3% 11.4% -36.9% 37.2% 24.8% 0.4% 13.3%

Large Cap 

Value 

Mid Cap 

Growth 

Mid Cap 

Value 

Large Cap 

Growth Int'l Stock Int'l Stock 

Large Cap 

Value 

Large Cap 

Value Int'l Stock Int'l Stock 

Large Cap 

Value 

Large Cap 

Value 

Mid Cap 

Value 

Small Cap 

Growth

Large Cap 

Growth

Small Cap 

Growth

Small Cap 

Value

Mid Cap 

Value

Small Cap 

Value

-2.0% 34.0% 20.3% 30.5% 14.5% 30.9% 7.0% -5.6% -14.7% 41.4% 16.5% 7.1% 20.2% 7.1% -38.4% 34.5% 24.5% -1.4% 11.6%

Mid Cap 

Value 

Small Cap 

Growth 

Mid Cap 

Growth 

Mid Cap 

Growth 

Fixed 

Income

Large Cap 

Value 

Mid Cap 

Growth 

Small Cap 

Growth 
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Value 
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Value 
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Growth 

Large Cap 

Growth 

Small Cap 

Growth

Fixed 

Income

Mid Cap 

Value

Mid Cap 

Value

Large Cap 

Growth

Mid Cap 

Growth

Mid Cap 

Value

-2.1% 31.0% 17.5% 22.5% 8.7% 7.4% -11.8% -9.2% -15.5% 38.1% 15.5% 5.3% 13.4% 7.0% -38.4% 34.2% 16.7% -1.7% 11.4%

Mid Cap 

Growth 

Small Cap 

Value 

Small Cap 

Growth 

Small Cap 

Growth 

Mid Cap 

Value 

Mid Cap 

Value Int'l Stock Int'l Stock

Mid Cap 

Growth 

Large Cap 

Value 

Small Cap 

Growth 

Small Cap 

Value 

Mid Cap 

Growth

Large Cap 

Value

Small Cap 

Growth

Small Cap 

Value

Large Cap 

Value

Small Cap 

Growth Int'l Stock

-2.2% 25.8% 11.3% 13.0% 5.1% -0.1% -15.1% -19.5% -27.4% 30.0% 14.3% 4.7% 10.7% -0.2% -38.5% 20.6% 15.5% -2.9% 11.3%

Small Cap 

Growth 

Fixed 

Income Int'l Stock 

Fixed 

Income

Small Cap 

Growth 

Fixed 

Income

Large Cap 

Growth 

Mid Cap 

Growth 

Large Cap 

Growth 

Large Cap 

Growth 

Large Cap 

Growth 

Small Cap 

Growth 

Large Cap 

Growth

Mid Cap 

Value

Mid Cap 

Growth

Large Cap 

Value Int'l Stock

Small Cap 

Value

Large Cap 

Value

-2.4% 18.5% 6.7% 9.7% 1.2% -0.8% -22.4% -20.2% -27.9% 29.8% 6.3% 4.2% 9.1% -1.4% -44.3% 19.7% 11.6% -5.5% 11.1%

Fixed 

Income Int'l Stock 

Fixed 

Income Int'l Stock 

Small Cap 

Value 

Small Cap 

Value 

Small Cap 

Growth 

Large Cap 

Growth 

Small Cap 

Growth 

Fixed 

Income

Fixed 

Income

Fixed 

Income

Fixed 

Income

Small Cap 

Value Int'l Stock

Fixed 

Income

Fixed 

Income Int'l Stock

Fixed 

Income

-2.9% 9.9% 3.6% 2.0% -6.5% -1.5% -22.4% -20.4% -30.3% 4.1% 4.3% 2.4% 4.3% -9.8% -45.2% 5.9% 6.5% -13.3% 0.3%

This chart is intended to demonstrate the importance of diversification

by showing that different asset classes and styles have come in and out of favor over time.

The demonstration reinforces the importance of managing risk through diversification.

Arnerich Massena, Inc. ~ Quarter Ending March 31, 2012

 Investment Representative Index Notes

 Fixed Income BC Aggregate

 Large Cap Value Russell 1000 Value

 Large Cap Growth Russell 1000 Growth

 Mid Cap Value Russell Mid Cap Value

 Mid Cap Growth Russell Mid Cap Growth

 Small Cap Value Russell 2000 Value

 Small Cap Growth Russell 2000 Growth

 International Stock MSCI ACWI ex-U.S. Developed and Developing Countries

                                                                                        

Domestic equity style is a 

function of market 

capitalization, price-to-

book ratio and I/B/E/S 

forecast long-term 

growth mean.
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Notice of Privacy Policy 
 
You are receiving this notice in compliance with the Gramm-Leach-Bliley Act of 1999, as amended. At Arnerich Massena, Inc., maintaining your privacy is a 
priority. We recognize that the privacy and security of your nonpublic personal information is important to you, and we maintain safeguards designed to 
protect against unauthorized access. We do not sell this information to anyone and only disclose such information with others as permitted by law for the 
purpose of serving your investment needs. 
 
Why We Collect Your Information 
The information that we collect is either required or necessary to provide personalized investment services to you. Any information provided is kept 
confidential and allows us to: 
 

 service your account; 

 deliver products/services of interest to you; 

 guard against unauthorized access to your account(s); 

 improve customer service; or 

 comply with legal and regulatory requirements. 
 
The Information We Collect 
Depending upon your relationship with us, we collect nonpublic personal information (such as full name, address, social security/federal tax identification 
number, telephone number, and account numbers and balances) from you: 
 

 on applications and other forms; 

 through transactions, correspondence, and other communications; or 

 in connection with providing you a financial product/service. 
 
The Information We Disclose 
We do not share the information we collect about our customers (or former customers) with any third-parties, except as required or permitted by law. We 
may disclose information we collect to our affiliates and companies who help us to maintain and service your account(s). For example, we may share 
information with a money manager or clearing broker to process your transactions and update your account. These companies are authorized to use this 
information only in connection with the services for which we have hired them; they are not permitted to use or share this information for any other purpose. 
We may also disclose nonpublic personal information to government agencies and regulatory organizations when permitted or required by law. 
 
Protection of Information 
For your protection, we restrict access to your nonpublic personal information to those individuals who need to know that information in order to provide 
products/services to you. We maintain physical, electronic, and procedural safeguards that are designed to comply with federal standards to maintain the 
confidentiality of your nonpublic personal information. 
 
Updating and Correcting Your Account Information 
The accuracy of your personal information is important to us. You can correct, update, or confirm your personal information at any time by contacting our 
firm at 503-239-0475 or 800-929-5179. 
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Form ADV Part 2 Offer 
 
 

Important disclosures regarding our business are provided in Form ADV Part 2A and Part 2B. This document provides information about Arnerich 
Massena in general, the services we offer, the fees we charge and other significant details. Our disclosure document is updated promptly when 
there are material changes in our business or business practices, and periodically to capture routine changes.  
 
Securities and Exchange Commission Rule 204-3, or the “Brochure Rule”, requires that we make available to clients our Form ADV Part 2. Upon 
request, Arnerich Massena will furnish a current copy of this document at no charge. If you are interested in a copy, please contact our offices 
at 503-239-0475 or 800-929-5179. 
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