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San Bernardino County : VOYA 401(k)
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


62,337,984.00 SBC 401(k) 2014 Benchmark USD


Analysis


Asset Allocation Equity Investment Style % Fixed-Income Investment Style %


-100 -50 0 50 100


Portfolio
Long


Portfolio
Short


Portfolio
Net


Bmark
Net


Cash 3.61 0.07 3.54 3.54
US Stock 70.28 0.00 70.28 70.28
Non US Stock 15.57 0.00 15.57 15.57
Bond 7.70 0.00 7.70 10.56
Other 2.96 0.06 2.91 0.05
Not Classified 0.00 0.00 0.00 0.00
Total 100.13 0.13 100.00 100.00 0-10 10-25 25-50 >50


14


Value


19


Core


26


Growth


Large


7 9 10


M
id


5 6 4


Small


Total Stock Holdings
6308


Not Classified %
0.00


0-10 10-25 25-50 >50


0


Ltd


15


Mod


0


Ext


High


0 55 0


M
ed


0 30 0


Low


Total Bond Holdings
2646


Not Classified %
0.00


Stock Analysis


Stock Sectors


De
fen


Sens


Cycl


Benchmark
Portfolio


Portfolio % Bmark %


Defen 24.26 23.98
Cons Defensive 6.61 8.35
Healthcare 15.10 12.01
Utilities 2.55 3.62


Sens 39.90 37.94
Comm Svcs 3.72 3.42
Energy 7.28 6.35
Industrials 13.06 12.98
Technology 15.84 15.19


Cycl 35.84 38.08
Basic Matls 3.56 5.09
Cons Cyclical 13.18 12.91
Financial Svcs 14.27 13.96
Real Estate 4.83 6.12


Not Classified 0.00 0.00


Stock Regions


Greater Asia Americas Greater Europe


<25 25-50 50-75 >75%


Portfolio % Bmark %


Americas 83.30 83.95
North America 82.93 83.89
Central/Latin 0.37 0.06


Greater Asia 5.21 6.51
Japan 2.27 2.65
Australasia 0.57 1.53
Asia Developed 1.31 2.09
Asia emerging 1.06 0.24


Greater Europe 11.50 9.54
United Kingdom 3.79 2.90
Europe Developed 7.01 6.50
Europe Emerging 0.13 0.00
Africa/Middle East 0.57 0.14


Not Classified 0.00 0.00


Performance     (Return as of date 12/31/2014)


Investment Activity Graph Portfolio
Benchmark


Initial Mkt Value: 27,279,912.61
Final Mkt Value: 62,337,984.00


0.0


12,521.1


25,042.2


37,563.3


50,084.4


62,605.5K


201420112008


Trailing Returns 3 Mo 1 Yr 3 Yr 5 Yr 10 Yr


Portfolio Return 3.33 7.78 17.63 12.98 8.41
Benchmark Return 5.22 11.46 18.15 14.65 8.13
+/- Benchmark Return -1.89 -3.68 -0.52 -1.66 0.28


Time Period Return Best % Worst %


3 Months 27.86 (03/09-05/09) -31.76 (09/08-11/08)
1 Year 56.60 (03/09-02/10) -41.49 (03/08-02/09)
3 Years 25.18 (03/09-02/12) -12.65 (03/06-02/09)


Portfolio Yield Yield %


Trailing 12 Month 1.56


Performance Disclosure
The performance data quoted represents past performance and does not guarantee
future results. The investment return and principal value of an investment will fluctuate
thus an investor's shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than return data quoted herein. For
information current to the most recent month-end, please visit
http://www.morningstaradvisor.com/familyinfo.asp


Holdings


Top 10 holdings out of 31 Ticker Type Holding Value % Assets


American Funds Growth Fund of Amer R6 RGAGX MF 11,668,484.00 18.72
Columbia Diversified Equity Income Y CDEYX MF 5,254,102.00 8.43
American Funds Capital World Gr&Inc R6 RWIGX MF 4,444,264.00 7.13
Vanguard Institutional Index I VINIX MF 4,198,246.00 6.73
Columbia Small/Mid Cap Value R5 RSCMX MF 4,134,063.00 6.63
Loomis Sayles Investment Grade Bond Y LSIIX MF 3,232,819.00 5.19
Perkins Small Cap Value N JDSNX MF 2,836,987.00 4.55
Baron Growth Instl BGRIX MF 2,405,654.00 3.86
American Funds Income Fund of Amer R6 RIDGX MF 2,358,269.00 3.78
Dodge & Cox International Stock DODFX MF 2,219,530.00 3.56
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San Bernardino County : VOYA 401(k)
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


62,337,984.00 SBC 401(k) 2014 Benchmark USD


Risk Analysis


Risk/Reward Scatterplot Portfolio Holding B-mark 3-Year Mean


3-Year Standard Deviation
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Performance History Graph Portfolio Quarterly Return +/- Benchmark in %
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Risk and Return Statistics 3 Yr 5 Yr 10 Yr
As of Date 12/31/2014 Portfolio B-mark Portfolio B-mark Portfolio B-mark


Standard Deviation
Mean
Sharpe Ratio


9.13
17.63
1.83


12.97
12.98
1.00


14.75
8.41
0.52


8.56
18.15
2.00


12.28
14.65
1.17


14.13
8.13
0.52


MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 12/31/2014


Alpha
Beta
R-squared


-1.31
1.05


97.61


-2.08
1.05


98.39


0.12
1.03


97.96


Fundamental Analysis


Market Maturity Geometric Avg Capitalization (Mil) Valuation Multiples Credit QualityPortfolio B-mark % of Bonds


% of StocksPortfolioB-mark
Developed Markets
Emerging Markets
Not Available


97.87
2.13
0.00


99.57
0.43
0.00


Portfolio
Benchmark


21,474.28
22,683.38


Price/Earnings
Price/Book
Price/Sales
Price/Cash Flow


19.59
2.46
1.50


11.40


18.38
2.31
1.41


10.59


Type Weightings


% of Stocks B-markPortfolio


High Yield 0.59 2.12
Distressed 1.02 1.08
Hard Asset 12.02 11.68
Cyclical 42.96 43.51
Slow Growth 13.18 14.74
Classic Growth 9.23 8.39
Aggressive Growth 12.18 10.39
Speculative Growth 4.22 4.42


Not Available 4.60 3.67 % 0 5 10 15 20 25 30 35 40 45 50


Profitability


Portfolio B-mark% of Stocks
2012 2013 2013


Net Margin
ROE
ROA
Debt/Capital


11.48
16.87
6.78


35.14


12.25
16.40
6.49


36.29


12.25
17.66
6.81


37.03


AAA
AA
A
BBB
BB
B
Below B
NR/NA


35.08
6.32


15.13
19.63
8.44
7.31
3.18
4.90


Interest Rate Risk Portfolio


Maturity
Duration (total portfolio)
Avg Credit Quality


6.12
4.50


-Fund Statistics


Potential Cap Gains Exposure
Avg Net Exp Ratio
Avg Gross Exp Ratio


22.03
0.52
0.52
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San Bernardino County : VOYA 401(k)
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


62,337,984.00 SBC 401(k) 2014 Benchmark USD


Non-Load Adjustment Returns     (Return as of date 12/31/2014)


Total 31 holdings as of 12/31/2014 Type Holdings
Date


% of
Assets


Holding
Value


7-day
Yield


1 Yr
Ret %


3 Yr
Ret %


5 Yr
Ret %


10 Yr
Ret %


Max Front
Load %


Max Back
Load %


American Funds Growth Fund of Amer R6 MF 9/30/2014 18.72 11,668,484.00 0.00 9.63 21.22 13.89 8.26
__ __


Columbia Diversified Equity Income Y MF 11/30/2014 8.43 5,254,102.00 0.00 12.06 19.13 13.21 7.49
__ __


American Funds Capital World Gr&Inc R6 MF 9/30/2014 7.13 4,444,264.00 0.00 4.36 16.05 9.41 7.76
__ __


Vanguard Institutional Index I MF 11/30/2014 6.73 4,198,246.00 0.00 13.65 20.38 15.43 7.68
__ __


Columbia Small/Mid Cap Value R5 MF 11/30/2014 6.63 4,134,063.00 0.00 6.87 19.76 14.25 8.72
__ __


Loomis Sayles Investment Grade Bond Y MF 11/30/2014 5.19 3,232,819.00 0.00 5.14 6.16 6.99 6.75
__ __


Perkins Small Cap Value N MF 9/30/2014 4.55 2,836,987.00 0.00 7.58 15.18 11.82 9.05
__ __


Baron Growth Instl MF 12/31/2014 3.86 2,405,654.00 0.00 4.66 19.22 16.42 8.57
__ __


American Funds Income Fund of Amer R6 MF 9/30/2014 3.78 2,358,269.00 0.00 8.74 13.11 11.47 7.02
__ __


Dodge & Cox International Stock MF 9/30/2014 3.56 2,219,530.00 0.00 0.08 15.23 7.89 6.73
__ __


Parnassus Core Equity Institutional MF 12/31/2014 3.39 2,113,441.00 0.00 14.70 21.18 14.95 10.43
__ __


Vanguard Mid Cap Index I MF 11/30/2014 2.89 1,802,426.00 0.00 13.78 21.29 17.06 9.51
__ __


TIAA-CREF Growth & Income Instl MF 11/30/2014 2.87 1,787,721.00 0.00 11.26 20.28 15.20 9.51
__ __


DFA International Small Company I MF 11/30/2014 2.77 1,724,310.00 0.00 -6.30 12.38 8.28 6.68
__ __


Voya MidCap Opportunities R6 MF 9/30/2014 2.72 1,694,230.00 0.00 8.85 17.55 15.91 10.50
__ __


Invesco SmallCapValue Y MF 9/30/2014 1.97 1,227,580.00 0.00 7.43 24.05 17.91 11.41
__ __


Wells Fargo Advantage Growth I MF 11/30/2014 1.89 1,177,428.00 0.00 4.12 17.71 17.53 11.75
__ __


Voya Global Real Estate I MF 9/30/2014 1.64 1,023,230.00 0.00 13.96 14.15 10.17 6.74
__ __


Fidelity Advisor® Leveraged Co StkInstl MF 10/31/2014 1.49 926,827.00 0.00 5.64 23.29 15.92 9.85
__ __


Loomis Sayles Small Cap Growth Instl MF 11/30/2014 1.22 759,189.00 0.00 1.06 18.08 17.42 10.79
__ __


Oppenheimer International Growth I MF 11/30/2014 1.21 755,992.00 0.00 -6.80 12.68 8.66 7.33
__ __


Pioneer Global High Yield Y MF 11/30/2014 1.18 737,907.00 0.00 -1.72 6.37 6.93 5.96
__ __


Vanguard Small Cap Index I MF 11/30/2014 1.13 704,330.00 0.00 7.53 20.56 16.90 9.17
__ __


Vanguard Target Retirement 2020 Inv MF 11/30/2014 1.08 672,907.00 0.00 7.11 11.71 9.67
__ __ __


Vanguard Target Retirement 2030 Inv MF 11/30/2014 0.97 602,559.00 0.00 7.17 13.84 10.76
__ __ __


MainStay ICAP Select Equity I MF 10/31/2014 0.93 582,266.00 0.00 8.65 17.62 13.48 7.91
__ __


Oppenheimer International Bond I MF 11/30/2014 0.73 457,061.00 0.00 0.77 2.53 3.01 5.20
__ __


Vanguard Target Retirement Income Inv MF 11/30/2014 0.67 417,370.00 0.00 5.54 6.54 6.84 5.36
__ __


Vanguard Target Retirement 2050 Inv MF 11/30/2014 0.46 283,919.00 0.00 7.18 15.49 11.58
__ __ __


Vanguard Target Retirement 2040 Inv MF 11/30/2014 0.22 134,873.00 0.00 7.15 15.48 11.57
__ __ __


Janus Aspen Overseas Instl MF 9/30/2014 0.00 0.00 0.00 -11.87 4.63 -0.53 7.65
__ __


Performance Disclosure
The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For information current to the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp.
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San Bernardino County
Stock Intersection Account Name Report Currency


VOYA 401(k) USD


Concentration Ratio Brief Description


The Stock Intersection report is for informational purpose only. It reviews
the top 25 holdings in your portfolio to identify, at a glance, the portfolio's
overall weighting in a particular security or sector.


Type % of Portfolio
Top 25 Stocks 14.17
Other 85.83


See how much of the portfolio
is concentrated in the top 25 stock
holdings.


Stock Intersection
The Portfolio Date is the date that the fund's portfolio was last updated. When making comparisons among funds, it is an important date to keep in mind.
It is possible that a fund's portfolio could be up to eight months old at the time of publication. See disclosures for more information.


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


1.18 Gilead Sciences Inc GILD 733,087.42 Healthcare
0.77 American Funds Growth Fund of Amer R6 RGAGX 478,858.25 - 9/30/2014
0.20 American Funds Capital World Gr&Inc R6 RWIGX 123,366.55 - 9/30/2014
0.09 Parnassus Core Equity Institutional PRILX 57,697.78 - 12/31/2014
0.02 Wells Fargo Advantage Growth I SGRNX 14,703.69 - 11/30/2014
0.03 TIAA-CREF Growth & Income Instl TIGRX 17,510.19 - 11/30/2014
0.06 Vanguard Institutional Index I VINIX 34,539.81 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 565.75 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,186.00 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 2,144.84 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,918.65 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 595.90 - 11/30/2014


0.92 Amazon.com Inc AMZN 573,295.92 Consumer Cyclical
0.78 American Funds Growth Fund of Amer R6 RGAGX 487,308.56 - 9/30/2014
0.02 Wells Fargo Advantage Growth I SGRNX 12,870.87 - 11/30/2014
0.06 American Funds Capital World Gr&Inc R6 RWIGX 38,604.65 - 9/30/2014
0.05 Vanguard Institutional Index I VINIX 29,221.47 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 466.85 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 978.67 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 1,769.88 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,583.24 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 491.73 - 11/30/2014


0.85 Apple Inc AAPL 531,732.61 Technology
0.13 TIAA-CREF Growth & Income Instl TIGRX 82,586.27 - 11/30/2014
0.26 Vanguard Institutional Index I VINIX 162,196.30 - 11/30/2014
0.08 Parnassus Core Equity Institutional PRILX 50,421.63 - 12/31/2014
0.04 Wells Fargo Advantage Growth I SGRNX 26,863.52 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 2,656.70 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 5,569.32 - 11/30/2014
0.02 Vanguard Target Retirement 2030 Inv VTHRX 10,071.92 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 9,009.77 - 11/30/2014
0.18 American Funds Growth Fund of Amer R6 RGAGX 109,148.17 - 9/30/2014
0.06 American Funds Capital World Gr&Inc R6 RWIGX 35,318.57 - 9/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 2,798.30 - 11/30/2014
0.06 Columbia Diversified Equity Income Y CDEYX 35,092.15 - 11/30/2014
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San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 401(k) USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.79 Microsoft Corp MSFT 491,996.08 Technology
0.12 American Funds Income Fund of Amer R6 RIDGX 73,295.94 - 9/30/2014
0.14 Vanguard Institutional Index I VINIX 89,725.33 - 11/30/2014
0.06 TIAA-CREF Growth & Income Instl TIGRX 36,323.81 - 11/30/2014
0.15 Columbia Diversified Equity Income Y CDEYX 90,767.76 - 11/30/2014
0.27 American Funds Growth Fund of Amer R6 RGAGX 165,846.50 - 9/30/2014
0.02 Fidelity Advisor® Leveraged Co StkInstl FLVIX 11,864.03 - 10/31/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 1,322.78 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 2,772.99 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 5,014.86 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 4,486.01 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 1,393.29 - 11/30/2014
0.01 American Funds Capital World Gr&Inc R6 RWIGX 9,140.07 - 9/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 42.70 - 11/30/2014


0.69 Google Inc Class C GOOG 431,389.47 Technology
0.10 Parnassus Core Equity Institutional PRILX 63,962.45 - 12/31/2014
0.04 Wells Fargo Advantage Growth I SGRNX 25,252.37 - 11/30/2014
0.39 American Funds Growth Fund of Amer R6 RGAGX 240,611.14 - 9/30/2014
0.04 TIAA-CREF Growth & Income Instl TIGRX 27,383.42 - 11/30/2014
0.06 Vanguard Institutional Index I VINIX 35,056.19 - 11/30/2014
0.05 American Funds Capital World Gr&Inc R6 RWIGX 32,547.57 - 9/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 580.33 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,216.56 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 2,200.10 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,968.09 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 611.26 - 11/30/2014


0.65 Amgen Inc AMGN 404,370.95 Healthcare
0.25 American Funds Capital World Gr&Inc R6 RWIGX 153,014.23 - 9/30/2014
0.27 American Funds Growth Fund of Amer R6 RGAGX 169,197.69 - 9/30/2014
0.08 Columbia Diversified Equity Income Y CDEYX 48,233.18 - 11/30/2014
0.05 Vanguard Institutional Index I VINIX 28,599.71 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 468.33 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 981.78 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 1,775.52 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,588.28 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 493.30 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 18.92 - 11/30/2014


0.62 Home Depot Inc HD 385,879.05 Consumer Cyclical
0.34 American Funds Growth Fund of Amer R6 RGAGX 211,161.05 - 9/30/2014
0.04 TIAA-CREF Growth & Income Instl TIGRX 25,385.46 - 11/30/2014
0.09 Columbia Diversified Equity Income Y CDEYX 55,393.47 - 11/30/2014
0.04 American Funds Income Fund of Amer R6 RIDGX 24,266.59 - 9/30/2014
0.05 American Funds Capital World Gr&Inc R6 RWIGX 33,522.64 - 9/30/2014
0.05 Vanguard Institutional Index I VINIX 30,470.45 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 499.03 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,046.14 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 1,891.91 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,692.39 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 525.63 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 24.29 - 11/30/2014


Release date 1/12/2015| FINRA Members: For internal use or client reporting purposes only. Page 2 of 8


    2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided
 by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not
 an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or
 related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature, and therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.


©







San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 401(k) USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.61 General Electric Co GE 381,308.59 Industrials
0.06 MainStay ICAP Select Equity I ICSLX 37,480.58 - 10/31/2014
0.24 Columbia Diversified Equity Income Y CDEYX 152,618.53 - 11/30/2014
0.08 American Funds Income Fund of Amer R6 RIDGX 50,247.64 - 9/30/2014
0.05 TIAA-CREF Growth & Income Instl TIGRX 33,696.40 - 11/30/2014
0.10 Vanguard Institutional Index I VINIX 60,537.87 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 991.66 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 2,078.84 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 3,759.52 - 11/30/2014
0.01 Fidelity Advisor® Leveraged Co StkInstl FLVIX 4,644.33 - 10/31/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 3,363.05 - 11/30/2014
0.03 American Funds Capital World Gr&Inc R6 RWIGX 17,090.86 - 9/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 1,044.51 - 11/30/2014
0.02 American Funds Growth Fund of Amer R6 RGAGX 13,754.81 - 9/30/2014


0.60 Wells Fargo & Co WFC 371,594.99 Financial Services
0.30 Columbia Diversified Equity Income Y CDEYX 190,074.50 - 11/30/2014
0.09 Vanguard Institutional Index I VINIX 58,946.31 - 11/30/2014
0.04 TIAA-CREF Growth & Income Instl TIGRX 24,857.55 - 11/30/2014
0.05 American Funds Income Fund of Amer R6 RIDGX 29,236.17 - 9/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 1,061.13 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 2,224.48 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 4,022.89 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 3,598.65 - 11/30/2014
0.09 American Funds Growth Fund of Amer R6 RGAGX 56,455.63 - 9/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 1,117.69 - 11/30/2014


0.59 Comcast Corp Class A CMCSA 364,996.10 Communication Services
0.05 MainStay ICAP Select Equity I ICSLX 33,647.75 - 10/31/2014
0.06 Fidelity Advisor® Leveraged Co StkInstl FLVIX 35,656.70 - 10/31/2014
0.30 American Funds Growth Fund of Amer R6 RGAGX 187,505.54 - 9/30/2014
0.03 TIAA-CREF Growth & Income Instl TIGRX 21,577.08 - 11/30/2014
0.05 Vanguard Institutional Index I VINIX 32,541.44 - 11/30/2014
0.04 American Funds Capital World Gr&Inc R6 RWIGX 24,032.80 - 9/30/2014
0.04 Columbia Diversified Equity Income Y CDEYX 24,488.84 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 487.41 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,021.77 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 1,847.83 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,652.96 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 513.38 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 22.59 - 11/30/2014
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San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 401(k) USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.56 Philip Morris International Inc PM 346,302.80 Consumer Defensive
0.12 American Funds Capital World Gr&Inc R6 RWIGX 75,273.83 - 9/30/2014
0.10 Columbia Diversified Equity Income Y CDEYX 64,416.34 - 11/30/2014
0.23 American Funds Growth Fund of Amer R6 RGAGX 141,398.69 - 9/30/2014
0.05 American Funds Income Fund of Amer R6 RIDGX 28,536.23 - 9/30/2014
0.05 Vanguard Institutional Index I VINIX 30,928.48 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 506.20 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,061.16 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 1,919.07 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,716.69 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 533.18 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 12.93 - 11/30/2014


0.55 Google Inc Class A GOOGL 344,940.60 Technology
0.04 Wells Fargo Advantage Growth I SGRNX 27,226.74 - 11/30/2014
0.35 American Funds Growth Fund of Amer R6 RGAGX 220,805.06 - 9/30/2014
0.03 Parnassus Core Equity Institutional PRILX 21,816.63 - 12/31/2014
0.06 Vanguard Institutional Index I VINIX 35,528.50 - 11/30/2014
0.05 American Funds Capital World Gr&Inc R6 RWIGX 32,979.55 - 9/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 581.02 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,218.00 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 2,202.71 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,970.42 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 611.98 - 11/30/2014


0.55 Merck & Co Inc MRK 341,495.87 Healthcare
0.12 American Funds Income Fund of Amer R6 RIDGX 77,191.33 - 9/30/2014
0.22 Columbia Diversified Equity Income Y CDEYX 136,318.73 - 11/30/2014
0.02 Fidelity Advisor® Leveraged Co StkInstl FLVIX 15,371.43 - 10/31/2014
0.06 Vanguard Institutional Index I VINIX 39,682.66 - 11/30/2014
0.03 TIAA-CREF Growth & Income Instl TIGRX 16,194.25 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 649.82 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,362.23 - 11/30/2014
0.08 American Funds Growth Fund of Amer R6 RGAGX 49,369.36 - 9/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 2,463.54 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 2,203.75 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 684.45 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 4.33 - 11/30/2014


0.50 JPMorgan Chase & Co JPM 312,775.88 Financial Services
0.25 Columbia Diversified Equity Income Y CDEYX 155,834.56 - 11/30/2014
0.08 Vanguard Institutional Index I VINIX 51,536.83 - 11/30/2014
0.04 American Funds Income Fund of Amer R6 RIDGX 23,682.92 - 9/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 14,109.95 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 844.25 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,769.83 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 3,200.67 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 2,863.14 - 11/30/2014
0.08 American Funds Growth Fund of Amer R6 RGAGX 48,494.22 - 9/30/2014
0.02 American Funds Capital World Gr&Inc R6 RWIGX 9,550.28 - 9/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 889.25 - 11/30/2014
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San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 401(k) USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.47 Citigroup Inc C 291,895.32 Financial Services
0.04 MainStay ICAP Select Equity I ICSLX 25,564.45 - 10/31/2014
0.25 Columbia Diversified Equity Income Y CDEYX 157,557.91 - 11/30/2014
0.02 Fidelity Advisor® Leveraged Co StkInstl FLVIX 11,937.25 - 10/31/2014
0.04 TIAA-CREF Growth & Income Instl TIGRX 22,369.04 - 11/30/2014
0.06 Vanguard Institutional Index I VINIX 37,266.99 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 579.99 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,215.85 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 2,198.81 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,966.93 - 11/30/2014
0.04 American Funds Growth Fund of Amer R6 RGAGX 22,929.74 - 9/30/2014
0.01 American Funds Capital World Gr&Inc R6 RWIGX 7,697.47 - 9/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 610.90 - 11/30/2014


0.46 EOG Resources Inc EOG 283,638.27 Energy
0.31 American Funds Growth Fund of Amer R6 RGAGX 192,014.24 - 9/30/2014
0.08 Columbia Diversified Equity Income Y CDEYX 50,121.51 - 11/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 11,903.72 - 11/30/2014
0.02 American Funds Capital World Gr&Inc R6 RWIGX 14,901.62 - 9/30/2014
0.02 Vanguard Institutional Index I VINIX 10,812.58 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 1,877.26 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 177.14 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 371.34 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 671.56 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 600.74 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 186.58 - 11/30/2014


0.44 Oracle Corporation ORCL 277,088.62 Technology
0.03 MainStay ICAP Select Equity I ICSLX 17,454.12 - 10/31/2014
0.21 American Funds Growth Fund of Amer R6 RGAGX 128,669.54 - 9/30/2014
0.07 American Funds Capital World Gr&Inc R6 RWIGX 42,089.85 - 9/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 13,656.04 - 11/30/2014
0.05 Vanguard Institutional Index I VINIX 31,412.12 - 11/30/2014
0.06 Columbia Diversified Equity Income Y CDEYX 37,793.81 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 528.50 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,107.91 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 2,003.62 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,792.32 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 556.67 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 24.13 - 11/30/2014


0.42 Berkshire Hathaway Inc Class B BRK.B 263,979.41 Financial Services
0.27 Columbia Diversified Equity Income Y CDEYX 171,055.17 - 11/30/2014
0.09 Vanguard Institutional Index I VINIX 57,937.47 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 976.24 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 2,046.52 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 3,701.07 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 3,310.76 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 1,028.27 - 11/30/2014
0.04 American Funds Growth Fund of Amer R6 RGAGX 23,923.89 - 9/30/2014
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San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 401(k) USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.41 Verizon Communications Inc VZ 257,173.39 Communication Services
0.07 American Funds Income Fund of Amer R6 RIDGX 43,579.40 - 9/30/2014
0.13 American Funds Capital World Gr&Inc R6 RWIGX 80,784.72 - 9/30/2014
0.04 TIAA-CREF Growth & Income Instl TIGRX 24,519.84 - 11/30/2014
0.08 Vanguard Institutional Index I VINIX 47,762.61 - 11/30/2014
0.08 Columbia Diversified Equity Income Y CDEYX 51,631.53 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 782.07 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,639.48 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 2,964.94 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 2,652.27 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 823.75 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 32.79 - 11/30/2014


0.41 Procter & Gamble Co PG 255,287.76 Consumer Defensive
0.11 Parnassus Core Equity Institutional PRILX 69,904.81 - 12/31/2014
0.04 TIAA-CREF Growth & Income Instl TIGRX 25,925.17 - 11/30/2014
0.05 American Funds Income Fund of Amer R6 RIDGX 33,016.24 - 9/30/2014
0.09 Vanguard Institutional Index I VINIX 55,767.40 - 11/30/2014
0.10 Columbia Diversified Equity Income Y CDEYX 60,327.60 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 912.82 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,913.57 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 3,460.63 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 3,095.68 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 961.47 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 2.36 - 11/30/2014


0.40 Johnson & Johnson JNJ 249,091.79 Healthcare
0.20 Columbia Diversified Equity Income Y CDEYX 125,292.47 - 11/30/2014
0.06 TIAA-CREF Growth & Income Instl TIGRX 34,318.52 - 11/30/2014
0.11 Vanguard Institutional Index I VINIX 69,533.87 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 1,138.87 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 2,387.45 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 4,317.62 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 3,862.30 - 11/30/2014
0.00 Fidelity Advisor® Leveraged Co StkInstl FLVIX 2,768.06 - 10/31/2014
0.00 Vanguard Target Retirement Income Inv VTINX 1,199.57 - 11/30/2014
0.01 American Funds Income Fund of Amer R6 RIDGX 4,265.17 - 9/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 7.89 - 11/30/2014


0.39 Union Pacific Corp UNP 244,485.18 Industrials
0.05 Wells Fargo Advantage Growth I SGRNX 28,987.31 - 11/30/2014
0.21 American Funds Growth Fund of Amer R6 RGAGX 129,527.17 - 9/30/2014
0.07 Columbia Diversified Equity Income Y CDEYX 45,201.04 - 11/30/2014
0.04 Vanguard Institutional Index I VINIX 23,867.03 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 391.10 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 819.88 - 11/30/2014
0.02 American Funds Capital World Gr&Inc R6 RWIGX 12,470.60 - 9/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 1,482.73 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,326.36 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 411.95 - 11/30/2014
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San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 401(k) USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.39 Cisco Systems Inc CSCO 240,824.47 Technology
0.19 Columbia Diversified Equity Income Y CDEYX 116,011.62 - 11/30/2014
0.05 American Funds Income Fund of Amer R6 RIDGX 33,995.63 - 9/30/2014
0.02 Fidelity Advisor® Leveraged Co StkInstl FLVIX 9,741.97 - 10/31/2014
0.05 Vanguard Institutional Index I VINIX 32,100.63 - 11/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 9,949.74 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 527.99 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 1,106.84 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 2,001.68 - 11/30/2014
0.05 American Funds Growth Fund of Amer R6 RGAGX 33,041.65 - 9/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,790.59 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 556.13 - 11/30/2014


0.38 UnitedHealth Group Inc UNH 238,991.65 Healthcare
0.03 MainStay ICAP Select Equity I ICSLX 18,135.96 - 10/31/2014
0.29 American Funds Growth Fund of Amer R6 RGAGX 179,132.23 - 9/30/2014
0.04 Vanguard Institutional Index I VINIX 21,826.26 - 11/30/2014
0.03 American Funds Capital World Gr&Inc R6 RWIGX 15,848.69 - 9/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 357.26 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 748.93 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 1,354.42 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,211.59 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 376.30 - 11/30/2014


0.35 Exxon Mobil Corporation XOM 218,565.57 Energy
0.14 Vanguard Institutional Index I VINIX 87,944.02 - 11/30/2014
0.16 Columbia Diversified Equity Income Y CDEYX 97,224.01 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 1,440.63 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 3,020.04 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 5,461.64 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 4,885.67 - 11/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 9,400.91 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 1,517.42 - 11/30/2014
0.01 American Funds Capital World Gr&Inc R6 RWIGX 7,671.24 - 9/30/2014
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Stock Intersection Report
Disclosure Statement


Used as supplemental sales literature, the Stock Intersection report must be
preceded or accompanied by the fund's/policy's current prospectus or equivalent.
In all cases, this disclosure statement should accompany the Stock
Intersection report. Morningstar is not itself an FINRA-member firm.
Information contained in the report is from the most recent information available
to Morningstar.


The Stock Intersection report reviews the top 25 holdings in the portfolio
to identify, at a glance, the portfolio's overall weighting in a particular security
or sector. This report only displays the top 25 holdings; the investor's portfolio
may hold substantially more.


Note that while the investor does not own the securities held by an
open-end fund, closed-end fund, or similar investment, the holdings are relevant
in reviewing the overall asset allocation and diversification. This report is
not an offer or recommendation by Morningstar to purchase or liquidate any
security listed.


Concentration Ratio
The concentration ratio depicts how much of the portfolio is contained within
the top 25 stock holdings. If a portfolio contains 25 or fewer securities, it
would be considered non-diversified. A non-diversified portfolio is more risky
than a portfolio with a larger number of investments.


Percentage of Portfolio
The Percentage of Portfolio column indicates the percentage of net assets
any given security (either as an individual holding or as an underlying stock)
makes up as an overall position of the portfolio.


Holding Portfolio Date
The Portfolio Date is the date that the fund's portfolio was last updated.
When making comparisons among funds, it is an important date to keep in
mind. Although Morningstar tries to ensure that we receive timely information,
we don't always receive current information from fund companies. By law,
funds need only report this information two times during the calendar year, and
they have two months after the report date to actually release the shareholder
report and portfolio. Therefore, it is possible that a fund's portfolio could be up
to eight months old at the time of publication.


Sector
The Morningstar sector structure helps investors and investment professionals
more easily compare the sector exposures relating to the top 25 stock holdings.
The sector classifications are also designed to create a more useful way to
evaluate common stocks and to address the limitations of conventional sector
analysis. Morningstar divides the economy into three "Super Sectors"
(Cyclical Economy, Sensitive Economy, and Defensive Economy). Within each
of these Super Sectors, three groups for Defensive and four groups for Cyclical
and Sensitive are defined for a total of 11 sectors.


Cyclical Economy
Basic Materials: Companies that manufacture chemicals, building materials
and paper products. This sector also includes companies engaged in
commodities exploration and processing. Companies in this sector include
ArcelorMittal, BHP Billiton and Rio Tinto.


Consumer Cyclical: This sector includes retail stores, auto and auto parts
manufacturers, companies engaged in residential construction, lodging
facilities, restaurants and entertainment companies. Companies in this sector
include Ford Motor Company, McDonald's and News Corporation.


Financial Services: Companies that provide financial services which includes
banks, savings and loans, asset management companies, credit services,
investment brokerage firms, and insurance companies. Companies in this
sector include Allianz, J.P. Morgan Chase and Legg Mason.


Real Estate: This sector includes mortgage companies, property management
companies and REITs. Companies in this sector include Kimco Realty
Corporation, Vornado Realty Trust and Westfield Group.


Sensitive Economy
Communication Services: Companies that provide communication services
using fixed-line networks or those that provide wireless access and services.
This sector also includes companies that provide internet services such as
access, navigation and internet related software and services. Companies in
this sector include AT&T, France Telecom and Verizon Communications.


Energy: Companies that produce or refine oil and gas, oil field services and
equipment companies, and pipeline operators. This sector also includes
companies engaged in the mining of coal. Companies in this sector include
BP,ExxonMobil and Royal Dutch Shell.


Industrials: Companies that manufacture machinery, hand-held tools and
industrial products. This sector also includes aerospace and defense firms
as well as companies engaged in transportations and logistic services.
Companies in this sector include 3M, Boeing and Siemens.


Technology: Companies engaged in the design, development, and support
of computer operating systems and applications. This sector also includes
companies that provide computer technology consulting services. Also
includes companies engaged in the manufacturing of computer equipment,
data storage products, networking products, semi-conductors, and
components. Companies in this sector include Apple, Google and Microsoft.


Defensive Economy
Consumer Defensive: Companies engaged in the manufacturing of food,
beverages, household and personal products, packaging, or tobacco. Also
includes companies that provide services such as education & training
services. Companies in this sector include Philip Morris International,
Procter & Gamble and Wal-Mart Stores.


Healthcare: This sector includes biotechnology, pharmaceuticals, research
services, home healthcare, hospitals, long-term care facilities, and medical
equipment and supplies. Companies in this sector include Astra Zeneca,
Pfizer and Roche Holding.


Utilities: Electric, gas, and water utilities. Companies in this sector include
Exelon and PG&E Corporation.
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San Bernardino County : VOYA 457
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


321,029,818.00 SBC 457 2014 Custom Benchmark USD


Analysis


Asset Allocation Equity Investment Style % Fixed-Income Investment Style %


-100 -50 0 50 100


Portfolio
Long


Portfolio
Short


Portfolio
Net


Bmark
Net


Cash 3.51 0.09 3.42 3.42
US Stock 68.74 0.00 68.74 68.73
Non US Stock 17.53 0.00 17.53 17.55
Bond 7.43 0.00 7.43 10.24
Other 2.96 0.07 2.89 0.06
Not Classified 0.00 0.00 0.00 0.00
Total 100.16 0.16 100.00 100.00 0-10 10-25 25-50 >50


14


Value


19


Core


26


Growth


Large


7 9 11


M
id


5 6 4


Small


Total Stock Holdings
6308


Not Classified %
0.00


0-10 10-25 25-50 >50


0


Ltd


29


Mod


0


Ext


High


0 40 0


M
ed


0 32 0


Low


Total Bond Holdings
2646


Not Classified %
0.00


Stock Analysis


Stock Sectors


De
fen


Sens


Cycl


Benchmark
Portfolio


Portfolio % Bmark %


Defen 24.40 23.93
Cons Defensive 6.93 8.62
Healthcare 14.86 11.93
Utilities 2.61 3.38


Sens 39.81 38.35
Comm Svcs 3.83 3.57
Energy 7.15 6.40
Industrials 13.12 13.02
Technology 15.71 15.36


Cycl 35.78 37.71
Basic Matls 3.72 5.12
Cons Cyclical 13.42 13.05
Financial Svcs 13.69 13.61
Real Estate 4.95 5.93


Not Classified 0.01 0.01


Stock Regions


Greater Asia Americas Greater Europe


<25 25-50 50-75 >75%


Portfolio % Bmark %


Americas 81.24 81.95
North America 80.85 81.89
Central/Latin 0.39 0.06


Greater Asia 6.04 7.55
Japan 2.60 3.03
Australasia 0.69 1.74
Asia Developed 1.55 2.44
Asia emerging 1.20 0.34


Greater Europe 12.72 10.51
United Kingdom 4.18 3.20
Europe Developed 7.77 7.13
Europe Emerging 0.15 0.01
Africa/Middle East 0.62 0.17


Not Classified 0.00 0.00


Performance     (Return as of date 12/31/2014)


Investment Activity Graph Portfolio
Benchmark


Initial Mkt Value: 141,761,544.79
Final Mkt Value: 321,029,818.00


0.0


64,564.4


129,128.8


193,693.2


258,257.6


322,822.0K


201420112008


Trailing Returns 3 Mo 1 Yr 3 Yr 5 Yr 10 Yr


Portfolio Return 3.19 7.58 17.47 12.81 8.32
Benchmark Return 4.71 10.82 17.29 13.90 7.84
+/- Benchmark Return -1.52 -3.25 0.18 -1.09 0.48


Time Period Return Best % Worst %


3 Months 28.05 (03/09-05/09) -31.57 (09/08-11/08)
1 Year 56.14 (03/09-02/10) -41.44 (03/08-02/09)
3 Years 24.95 (03/09-02/12) -12.59 (03/06-02/09)


Portfolio Yield Yield %


Trailing 12 Month 1.59


Performance Disclosure
The performance data quoted represents past performance and does not guarantee
future results. The investment return and principal value of an investment will fluctuate
thus an investor's shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than return data quoted herein. For
information current to the most recent month-end, please visit
http://www.morningstaradvisor.com/familyinfo.asp


Holdings


Top 10 holdings out of 30 Ticker Type Holding Value % Assets


American Funds Growth Fund of Amer R6 RGAGX MF 57,438,387.00 17.89
American Funds Capital World Gr&Inc R6 RWIGX MF 29,670,598.00 9.24
Vanguard Institutional Index I VINIX MF 25,494,475.00 7.94
Perkins Small Cap Value N JDSNX MF 16,659,696.00 5.19
Baron Growth Instl BGRIX MF 16,391,629.00 5.11
Columbia Small/Mid Cap Value R5 RSCMX MF 16,104,752.00 5.02
Columbia Diversified Equity Income Y CDEYX MF 13,696,127.00 4.27
TIAA-CREF Growth & Income Instl TIGRX MF 11,616,589.00 3.62
Loomis Sayles Investment Grade Bond Y LSIIX MF 11,472,226.00 3.57
DFA International Small Company I DFISX MF 10,400,898.00 3.24
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San Bernardino County : VOYA 457
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


321,029,818.00 SBC 457 2014 Custom Benchmark USD


Risk Analysis


Risk/Reward Scatterplot Portfolio Holding B-mark 3-Year Mean


3-Year Standard Deviation


2.0 2.9 3.9 4.8 5.7 6.7 7.6 8.5 9.5 10.4 11.3 12.3 13.2 14.1 15.1
0.00
2.70
5.40
8.10


10.80
13.50
16.20
18.90
21.60
24.30
27.00


Performance History Graph Portfolio Quarterly Return +/- Benchmark in %


2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
-4.0


-3.0


-2.0


-1.0


B-mark


1.0


2.0


3.0


4.0


Risk and Return Statistics 3 Yr 5 Yr 10 Yr
As of Date 12/31/2014 Portfolio B-mark Portfolio B-mark Portfolio B-mark


Standard Deviation
Mean
Sharpe Ratio


9.13
17.47
1.81


12.96
12.81
0.99


14.72
8.32
0.52


8.21
17.29
1.99


11.77
13.90
1.16


13.48
7.84
0.52


MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 12/31/2014


Alpha
Beta
R-squared


-1.39
1.10


97.73


-2.09
1.09


98.54


0.07
1.08


98.19


Fundamental Analysis


Market Maturity Geometric Avg Capitalization (Mil) Valuation Multiples Credit QualityPortfolio B-mark % of Bonds


% of StocksPortfolioB-mark
Developed Markets
Emerging Markets
Not Available


97.64
2.36
0.00


99.42
0.58
0.00


Portfolio
Benchmark


21,532.28
24,851.38


Price/Earnings
Price/Book
Price/Sales
Price/Cash Flow


19.58
2.47
1.50


11.49


18.16
2.32
1.41


10.63


Type Weightings


% of Stocks B-markPortfolio


High Yield 0.66 2.19
Distressed 0.91 0.92
Hard Asset 12.16 10.08
Cyclical 42.79 44.18
Slow Growth 13.16 14.90
Classic Growth 9.38 8.62
Aggressive Growth 12.48 10.98
Speculative Growth 4.16 4.41


Not Available 4.30 3.72 % 0 5 10 15 20 25 30 35 40 45 50


Profitability


Portfolio B-mark% of Stocks
2012 2013 2013


Net Margin
ROE
ROA
Debt/Capital


11.72
17.08
6.91


34.99


12.42
16.64
6.69


35.98


12.65
18.39
7.19


37.05


AAA
AA
A
BBB
BB
B
Below B
NR/NA


37.30
7.84


13.43
19.01
7.45
7.19
3.18
4.59


Interest Rate Risk Portfolio


Maturity
Duration (total portfolio)
Avg Credit Quality


6.38
4.72


-Fund Statistics


Potential Cap Gains Exposure
Avg Net Exp Ratio
Avg Gross Exp Ratio


22.70
0.49
0.49
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San Bernardino County : VOYA 457
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


321,029,818.00 SBC 457 2014 Custom Benchmark USD


Non-Load Adjustment Returns     (Return as of date 12/31/2014)


Total 30 holdings as of 12/31/2014 Type Holdings
Date


% of
Assets


Holding
Value


7-day
Yield


1 Yr
Ret %


3 Yr
Ret %


5 Yr
Ret %


10 Yr
Ret %


Max Front
Load %


Max Back
Load %


American Funds Growth Fund of Amer R6 MF 9/30/2014 17.89 57,438,387.00 0.00 9.63 21.22 13.89 8.26
__ __


American Funds Capital World Gr&Inc R6 MF 9/30/2014 9.24 29,670,598.00 0.00 4.36 16.05 9.41 7.76
__ __


Vanguard Institutional Index I MF 11/30/2014 7.94 25,494,475.00 0.00 13.65 20.38 15.43 7.68
__ __


Perkins Small Cap Value N MF 9/30/2014 5.19 16,659,696.00 0.00 7.58 15.18 11.82 9.05
__ __


Baron Growth Instl MF 12/31/2014 5.11 16,391,629.00 0.00 4.66 19.22 16.42 8.57
__ __


Columbia Small/Mid Cap Value R5 MF 11/30/2014 5.02 16,104,752.00 0.00 6.87 19.76 14.25 8.72
__ __


Columbia Diversified Equity Income Y MF 11/30/2014 4.27 13,696,127.00 0.00 12.06 19.13 13.21 7.49
__ __


TIAA-CREF Growth & Income Instl MF 11/30/2014 3.62 11,616,589.00 0.00 11.26 20.28 15.20 9.51
__ __


Loomis Sayles Investment Grade Bond Y MF 11/30/2014 3.57 11,472,226.00 0.00 5.14 6.16 6.99 6.75
__ __


DFA International Small Company I MF 11/30/2014 3.24 10,400,898.00 0.00 -6.30 12.38 8.28 6.68
__ __


Dodge & Cox International Stock MF 9/30/2014 3.24 10,399,194.00 0.00 0.08 15.23 7.89 6.73
__ __


Parnassus Core Equity Institutional MF 12/31/2014 3.22 10,322,792.00 0.00 14.70 21.18 14.95 10.43
__ __


Vanguard Mid Cap Index I MF 11/30/2014 2.98 9,575,724.00 0.00 13.78 21.29 17.06 9.51
__ __


American Funds Income Fund of Amer R6 MF 9/30/2014 2.91 9,357,794.00 0.00 8.74 13.11 11.47 7.02
__ __


Voya MidCap Opportunities R6 MF 9/30/2014 2.39 7,658,457.00 0.00 8.85 17.55 15.91 10.50
__ __


Vanguard Target Retirement 2020 Inv MF 11/30/2014 2.10 6,757,293.00 0.00 7.11 11.71 9.67
__ __ __


Vanguard Target Retirement 2030 Inv MF 11/30/2014 2.04 6,550,100.00 0.00 7.17 13.84 10.76
__ __ __


Vanguard Target Retirement 2040 Inv MF 11/30/2014 2.03 6,530,081.00 0.00 7.15 15.48 11.57
__ __ __


Voya Global Real Estate I MF 9/30/2014 1.69 5,418,611.00 0.00 13.96 14.15 10.17 6.74
__ __


Vanguard Small Cap Index I MF 11/30/2014 1.46 4,702,773.00 0.00 7.53 20.56 16.90 9.17
__ __


Fidelity Advisor® Leveraged Co StkInstl MF 10/31/2014 1.40 4,478,835.00 0.00 5.64 23.29 15.92 9.85
__ __


Oppenheimer International Growth I MF 11/30/2014 1.28 4,113,328.00 0.00 -6.80 12.68 8.66 7.33
__ __


Vanguard Target Retirement 2050 Inv MF 11/30/2014 1.26 4,035,975.00 0.00 7.18 15.49 11.58
__ __ __


Invesco SmallCapValue Y MF 9/30/2014 1.21 3,888,760.00 0.00 7.43 24.05 17.91 11.41
__ __


Pioneer Global High Yield Y MF 11/30/2014 1.18 3,783,718.00 0.00 -1.72 6.37 6.93 5.96
__ __


Wells Fargo Advantage Growth I MF 11/30/2014 1.12 3,607,775.00 0.00 4.12 17.71 17.53 11.75
__ __


MainStay ICAP Select Equity I MF 10/31/2014 1.04 3,347,677.00 0.00 8.65 17.62 13.48 7.91
__ __


Oppenheimer International Bond I MF 11/30/2014 0.98 3,146,090.00 0.00 0.77 2.53 3.01 5.20
__ __


Vanguard Target Retirement Income Inv MF 11/30/2014 0.80 2,569,023.00 0.00 5.54 6.54 6.84 5.36
__ __


Loomis Sayles Small Cap Growth Instl MF 11/30/2014 0.57 1,840,441.00 0.00 1.06 18.08 17.42 10.79
__ __


Performance Disclosure
The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For information current to the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp.
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San Bernardino County
Stock Intersection Account Name Report Currency


VOYA 457 USD


Concentration Ratio Brief Description


The Stock Intersection report is for informational purpose only. It reviews
the top 25 holdings in your portfolio to identify, at a glance, the portfolio's
overall weighting in a particular security or sector.


Type % of Portfolio
Top 25 Stocks 13.79
Other 86.21


See how much of the portfolio
is concentrated in the top 25 stock
holdings.


Stock Intersection
The Portfolio Date is the date that the fund's portfolio was last updated. When making comparisons among funds, it is an important date to keep in mind.
It is possible that a fund's portfolio could be up to eight months old at the time of publication. See disclosures for more information.


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


1.22 Gilead Sciences Inc GILD 3,921,705.93 Healthcare
0.73 American Funds Growth Fund of Amer R6 RGAGX 2,357,190.99 - 9/30/2014
0.26 American Funds Capital World Gr&Inc R6 RWIGX 823,614.26 - 9/30/2014
0.09 Parnassus Core Equity Institutional PRILX 281,816.35 - 12/31/2014
0.01 Wells Fargo Advantage Growth I SGRNX 45,053.79 - 11/30/2014
0.04 TIAA-CREF Growth & Income Instl TIGRX 113,781.00 - 11/30/2014
0.07 Vanguard Institutional Index I VINIX 209,748.14 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 27,391.68 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 16,859.30 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 23,315.45 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 19,267.01 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 3,667.95 - 11/30/2014


0.98 Apple Inc AAPL 3,139,732.56 Technology
0.17 TIAA-CREF Growth & Income Instl TIGRX 536,644.59 - 11/30/2014
0.31 Vanguard Institutional Index I VINIX 984,961.20 - 11/30/2014
0.08 Parnassus Core Equity Institutional PRILX 246,277.04 - 12/31/2014
0.03 Wells Fargo Advantage Growth I SGRNX 82,312.90 - 11/30/2014
0.04 Vanguard Target Retirement 2040 Inv VFORX 128,628.07 - 11/30/2014
0.02 Vanguard Target Retirement 2050 Inv VFIFX 79,169.26 - 11/30/2014
0.03 Vanguard Target Retirement 2030 Inv VTHRX 109,486.55 - 11/30/2014
0.03 Vanguard Target Retirement 2020 Inv VTWNX 90,475.59 - 11/30/2014
0.17 American Funds Growth Fund of Amer R6 RGAGX 537,284.42 - 9/30/2014
0.07 American Funds Capital World Gr&Inc R6 RWIGX 235,792.24 - 9/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 17,224.27 - 11/30/2014
0.03 Columbia Diversified Equity Income Y CDEYX 91,476.43 - 11/30/2014


0.92 Amazon.com Inc AMZN 2,948,088.15 Consumer Cyclical
0.75 American Funds Growth Fund of Amer R6 RGAGX 2,398,787.87 - 9/30/2014
0.01 Wells Fargo Advantage Growth I SGRNX 39,437.82 - 11/30/2014
0.08 American Funds Capital World Gr&Inc R6 RWIGX 257,730.68 - 9/30/2014
0.06 Vanguard Institutional Index I VINIX 177,451.74 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 22,603.10 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 13,911.97 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 19,239.46 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 15,898.77 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 3,026.72 - 11/30/2014
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San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 457 USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.76 Microsoft Corp MSFT 2,454,823.17 Technology
0.09 American Funds Income Fund of Amer R6 RIDGX 290,843.98 - 9/30/2014
0.17 Vanguard Institutional Index I VINIX 544,870.47 - 11/30/2014
0.07 TIAA-CREF Growth & Income Instl TIGRX 236,031.66 - 11/30/2014
0.07 Columbia Diversified Equity Income Y CDEYX 236,608.81 - 11/30/2014
0.25 American Funds Growth Fund of Amer R6 RGAGX 816,383.28 - 9/30/2014
0.02 Fidelity Advisor® Leveraged Co StkInstl FLVIX 57,332.22 - 10/31/2014
0.02 Vanguard Target Retirement 2040 Inv VFORX 64,044.50 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 39,418.74 - 11/30/2014
0.02 Vanguard Target Retirement 2030 Inv VTHRX 54,513.85 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 45,048.21 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 8,576.04 - 11/30/2014
0.02 American Funds Capital World Gr&Inc R6 RWIGX 61,020.55 - 9/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 130.85 - 11/30/2014


0.71 Google Inc Class C GOOG 2,275,152.10 Technology
0.10 Parnassus Core Equity Institutional PRILX 312,415.17 - 12/31/2014
0.02 Wells Fargo Advantage Growth I SGRNX 77,376.18 - 11/30/2014
0.37 American Funds Growth Fund of Amer R6 RGAGX 1,184,414.00 - 9/30/2014
0.06 TIAA-CREF Growth & Income Instl TIGRX 177,937.10 - 11/30/2014
0.07 Vanguard Institutional Index I VINIX 212,883.97 - 11/30/2014
0.07 American Funds Capital World Gr&Inc R6 RWIGX 217,292.62 - 9/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 28,097.40 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 17,293.66 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 23,916.14 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 19,763.40 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 3,762.45 - 11/30/2014


0.69 Amgen Inc AMGN 2,228,810.17 Healthcare
0.32 American Funds Capital World Gr&Inc R6 RWIGX 1,021,546.82 - 9/30/2014
0.26 American Funds Growth Fund of Amer R6 RGAGX 832,879.59 - 9/30/2014
0.04 Columbia Diversified Equity Income Y CDEYX 125,731.82 - 11/30/2014
0.05 Vanguard Institutional Index I VINIX 173,676.01 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 22,675.11 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 13,956.30 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 19,300.76 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 15,949.42 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 3,036.37 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 57.98 - 11/30/2014


0.60 Home Depot Inc HD 1,933,830.12 Consumer Cyclical
0.32 American Funds Growth Fund of Amer R6 RGAGX 1,039,445.26 - 9/30/2014
0.05 TIAA-CREF Growth & Income Instl TIGRX 164,954.40 - 11/30/2014
0.04 Columbia Diversified Equity Income Y CDEYX 144,396.90 - 11/30/2014
0.03 American Funds Income Fund of Amer R6 RIDGX 96,291.70 - 9/30/2014
0.07 American Funds Capital World Gr&Inc R6 RWIGX 223,802.35 - 9/30/2014
0.06 Vanguard Institutional Index I VINIX 185,036.35 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 24,161.43 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 14,871.11 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 20,565.90 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 16,994.89 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 3,235.40 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 74.42 - 11/30/2014
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San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 457 USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.60 Comcast Corp Class A CMCSA 1,928,904.90 Communication Services
0.06 MainStay ICAP Select Equity I ICSLX 193,454.22 - 10/31/2014
0.05 Fidelity Advisor® Leveraged Co StkInstl FLVIX 172,308.84 - 10/31/2014
0.29 American Funds Growth Fund of Amer R6 RGAGX 923,000.42 - 9/30/2014
0.04 TIAA-CREF Growth & Income Instl TIGRX 140,207.58 - 11/30/2014
0.06 Vanguard Institutional Index I VINIX 197,612.77 - 11/30/2014
0.05 American Funds Capital World Gr&Inc R6 RWIGX 160,446.73 - 9/30/2014
0.02 Columbia Diversified Equity Income Y CDEYX 63,836.28 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 23,598.51 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 14,524.64 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 20,086.74 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 16,598.93 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 3,160.02 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 69.22 - 11/30/2014


0.56 Google Inc Class A GOOGL 1,805,775.96 Technology
0.03 Wells Fargo Advantage Growth I SGRNX 83,425.87 - 11/30/2014
0.34 American Funds Growth Fund of Amer R6 RGAGX 1,086,918.08 - 9/30/2014
0.03 Parnassus Core Equity Institutional PRILX 106,560.12 - 12/31/2014
0.07 Vanguard Institutional Index I VINIX 215,752.09 - 11/30/2014
0.07 American Funds Capital World Gr&Inc R6 RWIGX 220,176.61 - 9/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 28,130.73 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 17,314.18 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 23,944.51 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 19,786.85 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 3,766.92 - 11/30/2014


0.55 General Electric Co GE 1,762,184.81 Industrials
0.07 MainStay ICAP Select Equity I ICSLX 215,490.64 - 10/31/2014
0.12 Columbia Diversified Equity Income Y CDEYX 397,838.25 - 11/30/2014
0.06 American Funds Income Fund of Amer R6 RIDGX 199,386.52 - 9/30/2014
0.07 TIAA-CREF Growth & Income Instl TIGRX 218,958.76 - 11/30/2014
0.11 Vanguard Institutional Index I VINIX 367,625.23 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 48,012.60 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 29,551.26 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 40,867.70 - 11/30/2014
0.01 Fidelity Advisor® Leveraged Co StkInstl FLVIX 22,443.44 - 10/31/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 33,771.54 - 11/30/2014
0.04 American Funds Capital World Gr&Inc R6 RWIGX 114,101.25 - 9/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 6,429.25 - 11/30/2014
0.02 American Funds Growth Fund of Amer R6 RGAGX 67,708.37 - 9/30/2014
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San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 457 USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.54 Philip Morris International Inc PM 1,748,561.71 Consumer Defensive
0.16 American Funds Capital World Gr&Inc R6 RWIGX 502,539.82 - 9/30/2014
0.05 Columbia Diversified Equity Income Y CDEYX 167,917.26 - 11/30/2014
0.22 American Funds Growth Fund of Amer R6 RGAGX 696,038.37 - 9/30/2014
0.04 American Funds Income Fund of Amer R6 RIDGX 113,233.99 - 9/30/2014
0.06 Vanguard Institutional Index I VINIX 187,817.80 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 24,508.32 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 15,084.62 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 20,861.17 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 17,238.89 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 3,281.85 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 39.62 - 11/30/2014


0.49 Wells Fargo & Co WFC 1,578,621.90 Financial Services
0.15 Columbia Diversified Equity Income Y CDEYX 495,476.57 - 11/30/2014
0.11 Vanguard Institutional Index I VINIX 357,960.28 - 11/30/2014
0.05 TIAA-CREF Growth & Income Instl TIGRX 161,524.02 - 11/30/2014
0.04 American Funds Income Fund of Amer R6 RIDGX 116,011.38 - 9/30/2014
0.02 Vanguard Target Retirement 2040 Inv VFORX 51,376.17 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 31,621.51 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 43,730.73 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 36,137.44 - 11/30/2014
0.09 American Funds Growth Fund of Amer R6 RGAGX 277,904.15 - 9/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 6,879.66 - 11/30/2014


0.46 Oracle Corporation ORCL 1,477,354.70 Technology
0.03 MainStay ICAP Select Equity I ICSLX 100,350.64 - 10/31/2014
0.20 American Funds Growth Fund of Amer R6 RGAGX 633,378.84 - 9/30/2014
0.09 American Funds Capital World Gr&Inc R6 RWIGX 280,998.37 - 9/30/2014
0.03 TIAA-CREF Growth & Income Instl TIGRX 88,736.80 - 11/30/2014
0.06 Vanguard Institutional Index I VINIX 190,754.76 - 11/30/2014
0.03 Columbia Diversified Equity Income Y CDEYX 98,518.98 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 25,588.09 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 15,749.21 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 21,780.25 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 17,998.39 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 3,426.44 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 73.94 - 11/30/2014


0.45 Merck & Co Inc MRK 1,429,124.36 Healthcare
0.10 American Funds Income Fund of Amer R6 RIDGX 306,301.18 - 9/30/2014
0.11 Columbia Diversified Equity Income Y CDEYX 355,348.75 - 11/30/2014
0.02 Fidelity Advisor® Leveraged Co StkInstl FLVIX 74,281.48 - 10/31/2014
0.08 Vanguard Institutional Index I VINIX 240,978.88 - 11/30/2014
0.03 TIAA-CREF Growth & Income Instl TIGRX 105,230.03 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 31,461.79 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 19,364.41 - 11/30/2014
0.08 American Funds Growth Fund of Amer R6 RGAGX 243,021.82 - 9/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 26,779.87 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 22,129.88 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 4,212.97 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 13.28 - 11/30/2014
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San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 457 USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.44 Verizon Communications Inc VZ 1,421,429.17 Communication Services
0.05 American Funds Income Fund of Amer R6 RIDGX 172,926.42 - 9/30/2014
0.17 American Funds Capital World Gr&Inc R6 RWIGX 539,331.36 - 9/30/2014
0.05 TIAA-CREF Growth & Income Instl TIGRX 159,329.65 - 11/30/2014
0.09 Vanguard Institutional Index I VINIX 290,045.54 - 11/30/2014
0.04 Columbia Diversified Equity Income Y CDEYX 134,590.47 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 37,865.09 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 23,305.58 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 32,230.28 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 26,633.89 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 5,070.42 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 100.46 - 11/30/2014


0.42 EOG Resources Inc EOG 1,352,433.95 Energy
0.29 American Funds Growth Fund of Amer R6 RGAGX 945,194.61 - 9/30/2014
0.04 Columbia Diversified Equity Income Y CDEYX 130,654.20 - 11/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 77,350.22 - 11/30/2014
0.03 American Funds Capital World Gr&Inc R6 RWIGX 99,485.52 - 9/30/2014
0.02 Vanguard Institutional Index I VINIX 65,661.02 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 5,752.14 - 11/30/2014
0.00 Vanguard Target Retirement 2040 Inv VFORX 8,576.41 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 5,278.69 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 7,300.13 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 6,032.55 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 1,148.45 - 11/30/2014


0.42 JPMorgan Chase & Co JPM 1,342,373.61 Financial Services
0.13 Columbia Diversified Equity Income Y CDEYX 406,221.65 - 11/30/2014
0.10 Vanguard Institutional Index I VINIX 312,965.08 - 11/30/2014
0.03 American Funds Income Fund of Amer R6 RIDGX 93,975.65 - 9/30/2014
0.03 TIAA-CREF Growth & Income Instl TIGRX 91,686.25 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 40,875.60 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 25,158.51 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 34,792.78 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 28,751.45 - 11/30/2014
0.07 American Funds Growth Fund of Amer R6 RGAGX 238,713.94 - 9/30/2014
0.02 American Funds Capital World Gr&Inc R6 RWIGX 63,759.15 - 9/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 5,473.55 - 11/30/2014


0.40 Procter & Gamble Co PG 1,282,855.16 Consumer Defensive
0.11 Parnassus Core Equity Institutional PRILX 341,439.77 - 12/31/2014
0.05 TIAA-CREF Growth & Income Instl TIGRX 168,461.45 - 11/30/2014
0.04 American Funds Income Fund of Amer R6 RIDGX 131,010.99 - 9/30/2014
0.11 Vanguard Institutional Index I VINIX 338,655.86 - 11/30/2014
0.05 Columbia Diversified Equity Income Y CDEYX 157,258.93 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 44,195.56 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 27,201.91 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 37,618.69 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 31,086.67 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 5,918.12 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 7.22 - 11/30/2014
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San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 457 USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
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Holding Portfolio
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0.40 UnitedHealth Group Inc UNH 1,281,554.62 Healthcare
0.03 MainStay ICAP Select Equity I ICSLX 104,270.77 - 10/31/2014
0.27 American Funds Growth Fund of Amer R6 RGAGX 881,782.63 - 9/30/2014
0.04 Vanguard Institutional Index I VINIX 132,543.23 - 11/30/2014
0.03 American Funds Capital World Gr&Inc R6 RWIGX 105,808.32 - 9/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 17,297.26 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 10,646.29 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 14,723.20 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 12,166.70 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 2,316.23 - 11/30/2014


0.39 Citigroup Inc C 1,244,083.53 Financial Services
0.05 MainStay ICAP Select Equity I ICSLX 146,980.09 - 10/31/2014
0.13 Columbia Diversified Equity Income Y CDEYX 410,713.98 - 11/30/2014
0.02 Fidelity Advisor® Leveraged Co StkInstl FLVIX 57,686.05 - 10/31/2014
0.05 TIAA-CREF Growth & Income Instl TIGRX 145,353.73 - 11/30/2014
0.07 Vanguard Institutional Index I VINIX 226,309.36 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 28,080.94 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 17,283.53 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 23,902.13 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 19,751.83 - 11/30/2014
0.04 American Funds Growth Fund of Amer R6 RGAGX 112,872.17 - 9/30/2014
0.02 American Funds Capital World Gr&Inc R6 RWIGX 51,389.48 - 9/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 3,760.25 - 11/30/2014


0.37 Novartis AG NOVN 1,187,623.45 Healthcare
0.29 American Funds Capital World Gr&Inc R6 RWIGX 933,959.22 - 9/30/2014
0.04 Dodge & Cox International Stock DODFX 120,285.40 - 9/30/2014
0.01 American Funds Income Fund of Amer R6 RIDGX 36,627.34 - 9/30/2014
0.01 TIAA-CREF Growth & Income Instl TIGRX 35,092.55 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 11,679.77 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 18,858.35 - 11/30/2014
0.00 Vanguard Target Retirement 2030 Inv VTHRX 15,618.72 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 13,019.93 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 2,482.17 - 11/30/2014


0.37 Johnson & Johnson JNJ 1,184,368.90 Healthcare
0.10 Columbia Diversified Equity Income Y CDEYX 326,606.06 - 11/30/2014
0.07 TIAA-CREF Growth & Income Instl TIGRX 223,001.34 - 11/30/2014
0.13 Vanguard Institutional Index I VINIX 422,254.79 - 11/30/2014
0.02 Vanguard Target Retirement 2040 Inv VFORX 55,140.13 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 33,938.18 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 46,934.57 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 38,784.97 - 11/30/2014
0.00 Fidelity Advisor® Leveraged Co StkInstl FLVIX 13,376.49 - 10/31/2014
0.00 Vanguard Target Retirement Income Inv VTINX 7,383.68 - 11/30/2014
0.01 American Funds Income Fund of Amer R6 RIDGX 16,924.51 - 9/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 24.18 - 11/30/2014


Release date 1/12/2015| FINRA Members: For internal use or client reporting purposes only. Page 6 of 8


    2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided
 by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not
 an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or
 related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature, and therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.


©







San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA 457 USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.35 Union Pacific Corp UNP 1,135,004.09 Industrials
0.03 Wells Fargo Advantage Growth I SGRNX 88,820.45 - 11/30/2014
0.20 American Funds Growth Fund of Amer R6 RGAGX 637,600.56 - 9/30/2014
0.04 Columbia Diversified Equity Income Y CDEYX 117,827.78 - 11/30/2014
0.05 Vanguard Institutional Index I VINIX 144,936.09 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 18,935.84 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 11,654.81 - 11/30/2014
0.03 American Funds Capital World Gr&Inc R6 RWIGX 83,255.70 - 9/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 16,117.94 - 11/30/2014
0.00 Vanguard Target Retirement 2020 Inv VTWNX 13,319.26 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 2,535.65 - 11/30/2014


0.35 Exxon Mobil Corporation XOM 1,130,246.38 Energy
0.17 Vanguard Institutional Index I VINIX 534,053.16 - 11/30/2014
0.08 Columbia Diversified Equity Income Y CDEYX 253,438.61 - 11/30/2014
0.02 Vanguard Target Retirement 2040 Inv VFORX 69,750.32 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 42,930.60 - 11/30/2014
0.02 Vanguard Target Retirement 2030 Inv VTHRX 59,370.57 - 11/30/2014
0.02 Vanguard Target Retirement 2020 Inv VTWNX 49,061.62 - 11/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 61,086.99 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 9,340.09 - 11/30/2014
0.02 American Funds Capital World Gr&Inc R6 RWIGX 51,214.42 - 9/30/2014


0.33 Berkshire Hathaway Inc Class B BRK.B 1,071,663.92 Financial Services
0.14 Columbia Diversified Equity Income Y CDEYX 445,897.96 - 11/30/2014
0.11 Vanguard Institutional Index I VINIX 351,833.95 - 11/30/2014
0.01 Vanguard Target Retirement 2040 Inv VFORX 47,266.14 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 29,091.83 - 11/30/2014
0.01 Vanguard Target Retirement 2030 Inv VTHRX 40,232.33 - 11/30/2014
0.01 Vanguard Target Retirement 2020 Inv VTWNX 33,246.49 - 11/30/2014
0.00 Vanguard Target Retirement Income Inv VTINX 6,329.29 - 11/30/2014
0.04 American Funds Growth Fund of Amer R6 RGAGX 117,765.92 - 9/30/2014
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Stock Intersection Report
Disclosure Statement


Used as supplemental sales literature, the Stock Intersection report must be
preceded or accompanied by the fund's/policy's current prospectus or equivalent.
In all cases, this disclosure statement should accompany the Stock
Intersection report. Morningstar is not itself an FINRA-member firm.
Information contained in the report is from the most recent information available
to Morningstar.


The Stock Intersection report reviews the top 25 holdings in the portfolio
to identify, at a glance, the portfolio's overall weighting in a particular security
or sector. This report only displays the top 25 holdings; the investor's portfolio
may hold substantially more.


Note that while the investor does not own the securities held by an
open-end fund, closed-end fund, or similar investment, the holdings are relevant
in reviewing the overall asset allocation and diversification. This report is
not an offer or recommendation by Morningstar to purchase or liquidate any
security listed.


Concentration Ratio
The concentration ratio depicts how much of the portfolio is contained within
the top 25 stock holdings. If a portfolio contains 25 or fewer securities, it
would be considered non-diversified. A non-diversified portfolio is more risky
than a portfolio with a larger number of investments.


Percentage of Portfolio
The Percentage of Portfolio column indicates the percentage of net assets
any given security (either as an individual holding or as an underlying stock)
makes up as an overall position of the portfolio.


Holding Portfolio Date
The Portfolio Date is the date that the fund's portfolio was last updated.
When making comparisons among funds, it is an important date to keep in
mind. Although Morningstar tries to ensure that we receive timely information,
we don't always receive current information from fund companies. By law,
funds need only report this information two times during the calendar year, and
they have two months after the report date to actually release the shareholder
report and portfolio. Therefore, it is possible that a fund's portfolio could be up
to eight months old at the time of publication.


Sector
The Morningstar sector structure helps investors and investment professionals
more easily compare the sector exposures relating to the top 25 stock holdings.
The sector classifications are also designed to create a more useful way to
evaluate common stocks and to address the limitations of conventional sector
analysis. Morningstar divides the economy into three "Super Sectors"
(Cyclical Economy, Sensitive Economy, and Defensive Economy). Within each
of these Super Sectors, three groups for Defensive and four groups for Cyclical
and Sensitive are defined for a total of 11 sectors.


Cyclical Economy
Basic Materials: Companies that manufacture chemicals, building materials
and paper products. This sector also includes companies engaged in
commodities exploration and processing. Companies in this sector include
ArcelorMittal, BHP Billiton and Rio Tinto.


Consumer Cyclical: This sector includes retail stores, auto and auto parts
manufacturers, companies engaged in residential construction, lodging
facilities, restaurants and entertainment companies. Companies in this sector
include Ford Motor Company, McDonald's and News Corporation.


Financial Services: Companies that provide financial services which includes
banks, savings and loans, asset management companies, credit services,
investment brokerage firms, and insurance companies. Companies in this
sector include Allianz, J.P. Morgan Chase and Legg Mason.


Real Estate: This sector includes mortgage companies, property management
companies and REITs. Companies in this sector include Kimco Realty
Corporation, Vornado Realty Trust and Westfield Group.


Sensitive Economy
Communication Services: Companies that provide communication services
using fixed-line networks or those that provide wireless access and services.
This sector also includes companies that provide internet services such as
access, navigation and internet related software and services. Companies in
this sector include AT&T, France Telecom and Verizon Communications.


Energy: Companies that produce or refine oil and gas, oil field services and
equipment companies, and pipeline operators. This sector also includes
companies engaged in the mining of coal. Companies in this sector include
BP,ExxonMobil and Royal Dutch Shell.


Industrials: Companies that manufacture machinery, hand-held tools and
industrial products. This sector also includes aerospace and defense firms
as well as companies engaged in transportations and logistic services.
Companies in this sector include 3M, Boeing and Siemens.


Technology: Companies engaged in the design, development, and support
of computer operating systems and applications. This sector also includes
companies that provide computer technology consulting services. Also
includes companies engaged in the manufacturing of computer equipment,
data storage products, networking products, semi-conductors, and
components. Companies in this sector include Apple, Google and Microsoft.


Defensive Economy
Consumer Defensive: Companies engaged in the manufacturing of food,
beverages, household and personal products, packaging, or tobacco. Also
includes companies that provide services such as education & training
services. Companies in this sector include Philip Morris International,
Procter & Gamble and Wal-Mart Stores.


Healthcare: This sector includes biotechnology, pharmaceuticals, research
services, home healthcare, hospitals, long-term care facilities, and medical
equipment and supplies. Companies in this sector include Astra Zeneca,
Pfizer and Roche Holding.


Utilities: Electric, gas, and water utilities. Companies in this sector include
Exelon and PG&E Corporation.
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COUNTY OF SAN BERNARDINO 457(b) AND 401(a) ASSET ALLOCATION THROUGH 12/31/2014


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 9/30/2014  ENDING BALANCE 12/31/2014 


LARGE GROWTH


1 RGAGX AmFunds Growth Fund of America 3649 10.11% $56,200,951 $57,438,387


2 TIGRX TIAA-CREF Growth & Income 1699 2.04% $11,065,278 $11,616,589


3 SGRNX Wells Fargo Adv Growth 484 0.63% $3,400,138 $3,607,775


LARGE BLEND


4 PRILX Parnassus Core Equity 793 1.82% $9,571,720 $10,322,792


5 VINIX Vanguard Institutional Index 2017 4.49% $22,925,359 $25,494,475


LARGE VALUE


6 CDEYX Columbia Diversified Equity Inc 1193 2.41% $12,929,349 $13,696,127


7 ICSLX MainStay ICAP Sel Equity 824 0.59% $3,269,984 $3,347,677


MID CAP GROWTH


8 BGRIX Baron Growth 1600 2.88% $15,369,389 $16,391,629


9 IMOZX Voya Mid Cap Opportunities 803 1.35% $7,356,018 $7,658,457


MID CAP BLEND


10 FLVIX Fidelity Adv Leveraged Co Stock 956 0.79% $5,019,783 $4,478,835


11 VMCIX Vanguard Mid Cap Index 1383 1.69% $8,591,271 $9,575,724


MID CAP VALUE


12 RSCMX Columbia Sm/Mid Cap Value 2116 2.83% $15,266,054 $16,104,752


SMALL GROWTH


13 LSSIX Loomis Sayles Small Cap Growth 316 0.32% $1,782,295 $1,840,441


SMALL BLEND


14 VSCIX Vanguard Small Cap Index 1017 0.83% $4,377,987 $4,702,773


SMALL VALUE


15 VSMIX Invesco Small Cap Value 1079 0.68% $3,884,910 $3,888,760


16 JDSNX Perkins Small Cap Value 2376 2.93% $15,723,681 $16,659,696


INTERNATIONAL STOCK


17 RWIGX AmFunds Capital World G/I 3598 5.22% $29,663,681 $29,670,598


18 DFISX DFA International Small Company 1604 1.83% $10,878,950 $10,400,898


19 DODFX Dodge & Cox International Stock 1760 1.83% $10,979,978 $10,399,194


20 OIGIX Oppenheimer International Growth 1321 0.72% $4,043,591 $4,113,328


BONDS


21 LSIIX Loomis Sayles Inv Grade Bond 1899 2.02% $11,427,760 $11,472,226


22 OIBIX Oppenheimer International Bond 1122 0.55% $3,144,651 $3,146,090
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COUNTY OF SAN BERNARDINO 457(b) AND 401(a) ASSET ALLOCATION THROUGH 12/31/2014


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 9/30/2014  ENDING BALANCE 12/31/2014 


23 GHYYX Pioneer Global High Yield 576 0.67% $4,085,864 $3,783,718


BALANCED ALLOCATION


24 RIDGX AmFunds Inc Fund of America 1434 1.65% $9,072,992 $9,357,794


TARGET FUNDS


25 VTINX Vanguard Target Retirement Inc 217 0.45% $2,561,467 $2,569,023


26 VTWNX Vanguard Target Retirement 2020 440 1.19% $6,123,433 $6,757,293


27 VTHRX Vanguard Target Retirement 2030 708 1.15% $6,091,514 $6,550,100


28 VFORX Vanguard Target Retirement 2040 1140 1.15% $6,046,417 $6,530,081


29 VFIFX Vanguard Target Retirement 2050 1021 0.71% $3,679,179 $4,035,975


SPECIALTY


30 IGLIX Voya Global Real Estate 1862 0.95% $4,770,341 $5,418,611


ASSET ALLOCATION


31 N/A Aggressive Allocation 1518 5.10% $27,920,316 $29,006,056


32 N/A Moderate Allocation 1721 6.80% $37,252,958 $38,670,995


33 N/A Conservative Allocation 578 2.60% $14,743,346 $14,770,915


SUBTOTAL 71.00% $389,220,605 $403,477,784


34 N/A Stable Value Option 5259 28.65% $160,928,731 $162,815,968


35 N/A TD Ameritrade SDBA 31 0.35% $1,916,384 $1,981,141


TOTAL 100.00% $552,065,720 $568,274,893
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COUNTY OF SAN BERNARDINO 401(k) ASSET ALLOCATION THROUGH 12/31/2014


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 9/30/2014  ENDING BALANCE 12/31/2014 


LARGE GROWTH


1 RGAGX AmFunds Growth Fund of America 328 10.38% $11,008,429 $11,668,484


2 TIGRX TIAA-CREF Growth & Income 145 1.59% $1,779,649 $1,787,721


3 SGRNX Wells Fargo Adv Growth 87 1.05% $1,082,914 $1,177,428


LARGE BLEND


4 PRILX Parnassus Core Equity 91 1.88% $1,796,075 $2,113,441


5 VINIX Vanguard Institutional Index 153 3.74% $4,054,553 $4,198,246


LARGE VALUE


6 CDEYX Columbia Diversified Equity Inc 147 4.68% $5,046,377 $5,254,102


7 ICSLX MainStay ICAP Sel Equity 48 0.52% $525,236 $582,266


MID CAP GROWTH


8 BGRIX Baron Growth 124 2.14% $2,658,219 $2,405,654


9 IMOZX Voya Mid Cap Opportunities 106 1.51% $1,437,922 $1,694,230


MID CAP BLEND


10 FLVIX Fidelity Adv Leveraged Co Stock 71 0.82% $1,267,605 $926,827


11 VMCIX Vanguard Mid Cap Index 109 1.60% $1,495,975 $1,802,426


MID CAP VALUE


12 RSCMX Columbia Sm/Mid Cap Value 166 3.68% $4,156,460 $4,134,063


SMALL GROWTH


13 LSSIX Loomis Sayles Small Cap Growth 40 0.68% $727,902 $759,189


SMALL BLEND


14 VSCIX Vanguard Small Cap Index 67 0.63% $835,970 $704,330


SMALL VALUE


15 VSMIX Invesco Small Cap Value 94 1.09% $1,408,420 $1,227,580


16 JDSNX Perkins Small Cap Value 186 2.52% $2,713,883 $2,836,987


INTERNATIONAL STOCK


17 RWIGX AmFunds Capital World G/I 268 3.95% $4,447,049 $4,444,264


18 DFISX DFA International Small Company 170 1.53% $1,921,715 $1,724,310


19 DODFX Dodge & Cox International Stock 176 1.97% $2,290,930 $2,219,530


20 OIGIX Oppenhimer International Growth 117 0.67% $840,458 $755,992


BONDS


21 LSIIX Loomis Sayles Inv Grade Bond 181 2.88% $3,249,487 $3,232,819


22 OIBIX Oppenheimer International Bond 82 0.41% $496,922 $457,061


1







COUNTY OF SAN BERNARDINO 401(k) ASSET ALLOCATION THROUGH 12/31/2014


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 9/30/2014  ENDING BALANCE 12/31/2014 


23 GHYYX Pioneer Global High Yield 76 0.66% $826,156 $737,907


BALANCED ALLOCATION


24 RIDGX AmFunds Inc Fund of America 88 2.10% $1,879,748 $2,358,269


TARGET FUNDS


25 VTINX Vanguard Target Retirement Inc 13 0.37% $439,515 $417,370


26 VTWNX Vanguard Target Retirement 2020 23 0.60% $532,155 $672,907


27 VTHRX Vanguard Target Retirement 2030 16 0.54% $665,550 $602,559


28 VFORX Vanguard Target Retirement 2040 10 0.12% $118,069 $134,873


29 VFIFX Vanguard Target Retirement 2050 6 0.25% $272,466 $283,919


SPECIALTY


30 IGLIX Voya Global Real Estate 133 0.91% $849,150 $1,023,230


ASSET ALLOCATION


31 N/A Aggressive Allocation 102 3.77% $4,385,661 $4,233,380


32 N/A Moderate Allocation 144 7.52% $8,006,173 $8,455,693


33 N/A Conservative Allocation 57 4.97% $5,383,840 $5,590,612


SUBTOTAL 71.73% $78,600,633 $80,617,669


34 N/A Stable Value Option 482 27.84% $29,810,473 $31,283,897


35 N/A TD Ameritrade SDBA 7 0.43% $471,124 $483,004


TOTAL 100.00% $108,882,230 $112,384,570
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COUNTY OF SAN BERNARDINO RETIREMENT MEDICAL TRUST ASSET ALLOCATION THROUGH 12/31/2014


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 9/30/2014  ENDING BALANCE 12/31/2014 


LARGE GROWTH


1 RGAGX AmFunds Growth Fund of America 152 1.28% $1,019,312 $1,016,168


2 TIGRX TIAA-CREF Growth & Income 41 0.28% $209,890 $225,320


3 SGRNX Wells Fargo Adv Growth 52 0.21% $159,826 $170,239


LARGE BLEND


4 PRILX Parnassus Core Equity 43 0.28% $192,560 $220,547


5 VINIX Vanguard Institutional Index 69 0.43% $340,417 $343,220


LARGE VALUE


6 CDEYX Columbia Diversified Equity Inc 39 0.14% $98,797 $110,447


7 ICSLX MainStay ICAP Sel Equity 23 0.08% $57,529 $63,170


MID CAP GROWTH


8 BGRIX Baron Growth 96 0.58% $422,640 $463,227


9 IMOZX Voya  Mid Cap Opportunities 85 0.68% $463,775 $542,444


MID CAP BLEND


10 FLVIX Fidelity Adv Leveraged Co Stock 70 0.48% $480,157 $382,770


11 VMCIX Vanguard Mid Cap Index 50 0.38% $277,330 $299,561


MID CAP VALUE


12 RSCMX Columbia Sm/Mid Cap Value 30 0.21% $152,335 $165,799


SMALL GROWTH


13 LSSIX Loomis Sayles Small Cap Growth 20 0.08% $64,234 $67,253


SMALL BLEND


14 VSCIX Vanguard Small Cap Index 43 0.27% $198,025 $217,317


SMALL VALUE


15 VSMIX Invesco Small Cap Value 49 0.23% $169,001 $185,434


16 JDSNX Perkins Small Cap Value 27 0.07% $46,814 $54,173


INTERNATIONAL STOCK


17 RWIGX AmFunds Capital World G/I 42 0.10% $82,440 $81,757


18 DFISX DFA International Small Company 73 0.20% $193,570 $160,596


19 DODFX Dodge & Cox International Stock 66 0.15% $120,920 $119,307


20 OIGIX Oppenheimer International Growth 0.00% $0 $0


BONDS


21 LSIIX Loomis Sayles Inv Grade Bond 70 0.36% $280,367 $285,110


22 OIBIX Oppenheimer International Bond 65 0.19% $150,350 $148,660
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COUNTY OF SAN BERNARDINO RETIREMENT MEDICAL TRUST ASSET ALLOCATION THROUGH 12/31/2014


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 9/30/2014  ENDING BALANCE 12/31/2014 


23 GHYYX Pioneer Global High Yield 53 0.27% $226,828 $216,613


BALANCED ALLOCATION


24 RIDGX AmFunds Inc Fund of America 30 0.15% $113,777 $120,728


TARGET FUNDS


25 VTINX Vanguard Target Retirement Inc 533 1.28% $984,216 $1,018,945


26 VTWNX Vanguard Target Retirement 2020 2230 5.69% $4,058,820 $4,514,713


27 VTHRX Vanguard Target Retirement 2030 2248 5.67% $3,972,014 $4,505,263


28 VFORX Vanguard Target Retirement 2040 1381 2.76% $1,929,404 $2,194,991


29 VFIFX Vanguard Target Retirement 2050 150 0.15% $104,661 $119,291


SPECIALTY


30 IGLIX Voya Global Real Estate 59 0.27% $187,491 $215,811


ASSET ALLOCATION


31 N/A Aggressive Allocation 326 4.62% $3,642,626 $3,667,548


32 N/A Moderate Allocation 261 5.36% $4,225,658 $4,255,653


33 N/A Conservative Allocation 63 1.12% $866,345 $890,556


SUBTOTAL 34.06% $25,492,129 $27,042,631


34 N/A VOYA Fixed Account 6757 65.94% $51,139,631 $52,355,347


35 N/A VOYA Money Market 0 0.00% $148 $873


TOTAL 100.00% $76,631,908 $79,398,851
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COUNTY OF SAN BERNARDINO 


EXECUTIVE SUMMARY 


DEFINED CONTRIBUTION PLANS 


4th QUARTER 2014  


      


 4TH  QUARTER % 1 YEAR % 3 YEAR % 5 YEAR % 


  457(b) Plan Performance  3.19   7.58 17.47 12.81 


  Customized Benchmark  4.71 10.82 17.29 13.90 


  DIFFERENCE -1.52  -3.25   0.18  -1.09 


  401(k) Plan Performance  3.33   7.78 17.63 12.98 


  Customized Benchmark  5.22 11.46 18.15 14.65 


  DIFFERENCE -1.89  -3.68  -0.52  -1.66 


  Retirement Medical Trust   2.71   7.26 14.42 11.39 


  Customized Benchmark  4.21 10.44 15.07 12.66 


  DIFFERENCE -1.49  -3.18  -0.65  -1.27 
 


  
      


PORTFOLIO COMPOSITION AND ANALYSIS          
                                  
The total assets in the County of San Bernardino’s defined 
contribution plans increased from $775 million as of September 30, 
2014 to $798 million, an increase of 2.92%. The 457 assets in the 
Ameritrade Self Directed Brokerage Account (SDBA) is remaining 
constant at $1.9 million. The 401(k) assets in the SDBA are also 
somewhat constant at $483,000.  
 
 
 
 


 


457(b) Assets  $559,575,433


401(k) Assets  $112,384,570


401(a) Assets  $8,699,460


RMT Assets     $79,398,851


3121 Assets     $38,018,829
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457 PLAN CASH POSITION:   
 
The stable value crediting rate was increased from 2.00% in the third quarter of 2014 to 2.20% in the fourth quarter of 2014.  The Portfolio 
Yield Calculated Net Crediting Rate and actual crediting rate for 1Q15 is 2.60%. The anticipated reduction in crediting rate with the 
Committee’s decision to reduce the duration of the Stabilizer portfolio, moving from a Core Plus strategy to an Intermediate Aggregate Plus 
strategy to align the portfolio to be more sensitive to increases in short term interest rates, did not occur. While the strategy was designed to 
make the portfolio more responsive to short term fluctuations in the fixed income space, the broad U.S. fixed income market posted a healthy gain 


for the quarter and the year.  The 457 assets in the Stabilizer slightly decreased from 29.1% to 28.7% mostly because of contributions, 
accumulated earnings and the net effect of the mutual fund portfolio. 
 
401(k) PLAN CASH POSITION:  
  
The assets in the Stabilizer increased from 27.4% to 27.8% mostly because of contributions. 
 
RETIREMENT MEDICAL TRUST CASH POSITION:  
 
Interest bearing assets in the RMT remained somewhat stable with the percentage of assets in the fixed interest account decreasing from 
66.7% in the Voya General account to 65.9%.   
 
457 PLAN MUTUAL FUNDS POSITION:  
 
The underperformance to the customized benchmark for the one (1) year period is due primarily to the underperformance of nearly one half of 
the actively managed mutual funds in this volatile market cycle.  All of the index funds in the portfolio performed as expected when adjusted for 
expense and tracking error. Investment performance of the actively managed funds that will be remaining in the portfolio were split between 
winners and losers. The winners were led by Dodge & Cox International Stock (4.94% outperformance), Invesco Small Cap Value (4.09% 
outperformance) and Voya Global Real Estate (2.29% outperformance).  Retractors included Baron Growth (2.41% underperformance), and 
Pioneer Global High Yield (2.83% underperformance). The customized index is devoid of expenses while the mutual funds do have an 
expense structure.  
 
The Sharpe Ratio is a tool that helps determine if the risk the fund or portfolio is taking to achieve the performance is worthwhile.  The Sharpe 
Ratio for the 457 increased from 1.75 to 1.81.  
 
The Standard Deviation is a measurement of the volatility of the portfolio’s short term return from the average long term return.  The three (3) 
year Standard Deviation for the portfolio is 9.13, which is higher than the benchmark of 8.21.  
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The Alpha, a measurement of the value added by the investment manager is -1.39.  Beta is a measure of the degree of change in value that 
can be expected given a change in value in the comparable index.  The Beta is 1.10 over three (3) years. 
 
The top 25 stocks in the mutual fund portfolio represent 13.8% of the portfolio led by Gilead Sciences with 1.22% of assets followed by Apple, 
Inc. with 0.98% of assets. 


 
401(k) MUTUAL FUNDS POSITION:   
 
The Sharpe Ratio for the 401(k) portfolio is 1.83. The three (3) year Standard Deviation for the portfolio is 9.13, which is higher than the 
benchmark of 8.56.  The Alpha is -1.31 and the Beta is 1.05. 
 
The top 25 stocks in the mutual fund portfolio represent 14.2% of the portfolio led by Gilead Sciences with 1.18% of assets followed by 
Amazon.com, Inc. with 0.92% of assets. 
 
RETIREMENT MEDICAL TRUST (RMT) MUTUAL FUNDS POSITION: 
 
With the RMT heavily weighted to the ING General Account, the gains or losses of any one fund has little effect on the total portfolio.   
 
The Sharpe Ratio for the RMT portfolio is 1.76. The three (3) year Standard Deviation for the portfolio is 7.83, which is higher than the 
benchmark of 6.92.  The Alpha is -2.15 and the Beta is 1.11.  


  
The top 25 stocks in the mutual fund portfolio represent 11.4% of the portfolio led by Apple, Inc. with 1.27% of assets followed by Microsoft, 
Inc. with 0.72% of assets. 
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PERFORMANCE OF INDEX FUNDS VS. ACTIVELY MANAGED FUNDS 4TH  QTR % 1 YEAR % 3 YEAR % 5 YEAR % 


LARGE CAP  
    Vanguard Institutional Index 4.93 13.40 20.12 15.17 


American Funds Growth Fund of America 2.82   9.39 20.95 13.64 


TIAA-CREF Growth & Income  4.20 11.02 20.02 14.94 


Wells Fargo Advantage Growth  4.81   4.05 17.62 17.45 


Parnassus Core Equity 6.34 14.57 21.03 14.81 


Columbia Diversified Equity Income 4.21 11.82 18.87 12.96 


Main Stay ICAP Select Equity 5.10   8.57 17.53 13.40 


MID CAP     


Vanguard Mid Cap Index  6.64 13.53 21.02 16.80 


Baron Growth 7.29   4.59 19.13 16.33 


Voya Mid Cap Opportunities 6.95   8.61 17.30 15.66 


Fidelity Adv Leveraged Company Stock 0.61   5.64 23.29 15.92 


Columbia Small/Mid Cap Value  6.27   6.74 19.61 14.11 


SMALL CAP     


Vanguard Small Cap Index 6.83  7.29 20.30 16.64 


Loomis Sayles Small Cap Growth 8.26  0.99 18.00 17.34 


Invesco Small Cap Value 6.42  7.43 24.05 17.91 


Perkins Small Cap Value  7.16  7.34 14.93 11.58 


 
In the fourth quarter, six (6) out of thirteen (13) actively managed funds outperformed the lower cost index funds.  Only three (3) funds over 
the past one (1) year outperformed their benchmarks.  
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LARGE GROWTH: 


 


FUND # 1 AMERICAN FUNDS GROWTH FUND OF AMERICA  RGAGX 


IMPLEMENTATION: MAR 2003 ASSETS:  $  70,123,039   BEST FIT INDEX:  RUSSELL 1000 GROWTH                   M* ANALYST RATING:    


 


 
ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 9.39 20.95 13.64 10.00 19.41 14.09 -0.61 1.54 -0.45 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 3 26.2 0.88  2.65 1.99  9.99 0.34% 


PEER AVERAGES   1.08 -2.22 1.70 10.92 1.20% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
RGAGX 


1 1 1 0 0 0 1 1 2 7 7 7 5 


81.8/ 
12 96.2 


13.7/ 94.8/ 
-0.73 33.5 37   LCG LCG LCG LCG 


60.2 13.9 103.4 


 
GFA is underperforming the peer over the one (1) and five (5) year periods, but by very small margins. Given that 8% of the portfolio is in cash and 
nearly 12% is in foreign domiciled companies, the performance is actually better than we would expect. Foreign stocks posted a loss for 2014 while 
domestic stocks hit a new high. The fund maintains superior risk-adjusted returns versus the peer over the three (3) and five (5) year periods. 
 
The fund’s overweight to Energy & Financials versus the Russell 1000 Growth hurt returns in the prior quarter while the underweights to Consumer 
Staples and the cash position also detracted. The fund’s positioning is similar as in the past in terms of its cash levels and well below the historical 
foreign allocation (averaged 17%, currently 12%). 
 
Recommendation:  No action at this time. 
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FUND # 2 TIAA-CREF GROWTH & INCOME TIGRX 


IMPLEMENTATION:  NOV 2011 ASSETS:  $  13,629,630   BEST FIT INDEX:  RUSSELL 1000 GROWTH       M* ANALYST RATING:   


 


 
ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 11.02 20.02 14.94 10.00 19.41 14.09 1.02 0.61 0.85 


 
 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 9.8 1.02 -0.25 1.89 10.06 0.45% 


PEER AVERAGES   1.08 -2.22 1.70 10.92 1.20% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
TIGRX 


1 1 1 1 0 0 1 1 2 8 8 8 8 


57.3/ 
11.2 97.6 


13.4/ 98.7/ 
-0.3 18 15   LCG LCG LCG LCG 


86.9 15.2 101.8 


 
This fund will be transitioning to the Vanguard Institutional Index. 
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FUND # 3 WELLS FARGO ADV GROWTH  SGRNX 


IMPLEMENTATION:  FEB 2012 ASSETS:  $  4,955,442   BEST FIT INDEX:  RUSSELL 1000 GROWTH               M* ANALYST RATING:    


  


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 4.05 17.62 17.45 10.00 19.41 14.09 -5.95 -1.79 3.36 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 12.7 1.17 -5.56 1.30 13.19 0.75% 


PEER AVERAGES   1.08 -2.22 1.70 10.92 1.20% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
SGRNX 


0 1 1 1 1 1 1 1 2 9 9 9 9 


100.0/ 
10.6 86.8 


15.9/ 113.4/ 
0.29 20.5 19   LCG LCG LCG LCG 


17.1 17.5 112.6 


 
This fund will be transitioning to the Vanguard Institutional Index.  
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LARGE BLEND: 


 


FUND # 4 PARNASSUS CORE EQUITY  PRILX 


IMPLEMENTATION:  AUG 2010 ASSETS:  $  12,656,780   BEST FIT INDEX:  RUSSELL 1000                       M* ANALYST RATING: 


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 14.57 21.03 14.81 10.96 19.00 13.88 3.61 2.03 0.93 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 13.7 0.89  2.80 2.27   8.66 0.69% 


PEER AVERAGES   1.02 -1.53 1.85 13.60 1.10% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
PRILX 


1 1 1 1 1 0 1 1 2 9 9 9 9 


-15.2/ 
10.9 92.1 


12.0/ 90.0/ 
-0.18 21.5 21   LCB LCB LCB LCB 


86.5 15 86.1 


 
This fund will be transitioning to the Vanguard Institutional Index.  
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FUND # 5 VANGUARD INSTITUTIONAL INDEX VINIX 


IMPLEMENTATION:  MAY 2008   ASSETS:  $  30,035,941   BEST FIT INDEX:  S&P 500                    M* ANALYST RATING:    


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 13.40 20.12 15.17 13.69 20.41 15.45 -0.29 -0.29 -0.28 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 14.1 1.00 -0.03 2.09 9.10   0.04% 


PEER AVERAGES   1.00  0.00 2.24 9.10 N/A 


 


Passive 


Ticker/ Style Peer Group Qual. Score 


ID 
Style 


Style 
R2 


Tracking TE Expense 
Rank 


Return SR (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Error Rank Rank Rank max) 2014 2014 2014 2014 


 
VINIX 


1 1 1 1 1 1 1 1 2 10 10 10 10 


-6.6/ 
3.5 99.5 0.7 43 4 13 4   LCB-P LCB-P LCB-P LCB-P 


98.2 


 
This large cap blend index is performing as expected adjusted for tracking error and expense. 


 
RECOMMENDATION:  No action at this time. 
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LARGE VALUE: 


 


FUND # 6 COLUMBIA DIVERSIFIED EQUITY INCOME CDEYX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  19,060,676   BEST FIT INDEX:  RUSSELL 1000 VALUE         M* ANALYST RATING:  NEUTRAL 


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 11.82 18.87 12.96 10.21 18.33 13.45 1.61 0.54 -0.49 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 3 1.5 0.98 -0.72 1.96   9.20 0.64% 


PEER AVERAGES   0.99 -1.52 1.82 13.36 1.14% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
CDEYX 


1 1 1 0 0 0 0 0 0 3 3 3 3 


-53.2/ 
9.7 96.6 


14.0/ 95.1/ 
-0.85 75 82 T LCV LCV LCV LCV 


89.1 13.2 105.7 


 
This fund will be transitioning to the Vanguard Institutional Index.  
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FUND # 7 MAINSTAY ICAP SEL EQUITY ICSLX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  3,993,113   BEST FIT INDEX:  RUSSELL 1000 VALUE            M* ANALYST RATING:  


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 8.57 17.53 13.40 10.21 18.33 13.45 -1.64 -0.80 -0.05 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 17.1 1.02 -3.17 1.69  9.91 0.90% 


PEER AVERAGES   0.99 -1.52 1.82 13.36 1.14% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
ICSLX 


1 1 1 0 0 0 0 0 2 5 6 6 6 


-56.2/ 
10.4 96.6 


13.5/ 94.0/ 
-0.78 70.5 76.5   LCV LCV LCV LCV 


85.4 13.5 102 


 
This fund will be transitioning to the Vanguard Institutional Index.  
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MID CAP GROWTH: 


FUND # 8 BARON GROWTH BGRIX 


IMPLEMENTATION:  MAR 2003 ASSETS:  $  19,260,510   BEST FIT INDEX:  RUSSELL MID CAP GROWTH     M* ANALYST RATING:  


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 4.59 19.13 16.33 7.00 18.21 14.76 -2.41 0.92 1.57 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 20.1 0.80  3.09 1.72 10.59 1.05% 


PEER AVERAGES   1.11 -3.72 1.49 15.89 1.31% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
BGRIX 


1 1 1 1 1 0 1 1 2 9 9 9 8 


29.0/ 
15.8 90.8 


14.8/ 93.0/ 
-0.11 14 14.5   MCG MCG MCG MCG 


-27.4 16.4 91 


 
The weighted-average market cap continues to be below the mid-cap growth average and above the small cap growth average at $4.2 billion (MCG is 
$11.7B and SCG is $1.7B). There is a significant overweight to REITs (8% versus 2.7% for the index and 3.6% for the peer) and an underweight to 
Technology (this is nothing new). 


Baron continues to perform more like a small-cap growth fund, though it is trailing that category for the most recent one (1) year period also.  Mid cap 
growth funds had a good year in 2014 and Baron Growth did not keep up; in fact it trailed the Russell Mid Cap Growth index, the Russell 2500 Growth 
Index, the Russell 2000 Growth Index and the Mid Cap Peer Group. It did beat the Small Cap Growth Peer Group. Over the three (3) and five (5) year 
periods the fund is beating the small and mid-growth peer groups. Baron has always compared itself to the Russell 2000 Growth Index. 


Overall, we see nothing that would cause us long term concern. 


Recommendation:  No action at this time. 
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FUND # 9 VOYA MID CAP OPPORTUNITIES IMOZX 


IMPLEMENTATION:  MAY 2011   ASSETS:  $  9,895,131   BEST FIT INDEX:  RUSSELL MID CAP GROWTH                  M* ANALYST RATING:  N/A 


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 8.61 17.30 15.66 7.00 18.21 14.76 1.61 -0.91 0.90 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 9.5 1.11 -1.38 1.49 11.28 0.88% 


PEER AVERAGES   1.11 -3.72 1.49 15.89 1.31% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
IMOZX 


1 1 1 1 0 0 0 0 2 6 7 8 8 


96.4/ 
6.4 97.5 


15.4/ 97.0/ 
-0.42 57 83.5   MCG MCG MCG MCG 


-3.3 15.9 100.5 


 
This fund will be transitioning to the Vanguard Mid Cap Index. 
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MID CAP BLEND: 
 


FUND # 10 FIDELITY ADV LEV CO STOCK FLVIX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  5,788,432     BEST FIT INDEX:  RUSSELL MIDCAP         M* ANALYST RATING: 


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 5.64 23.29 15.92 8.56 19.46 14.91 -2.92 3.83 1.01 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 3 11.5 1.00  1.61 1.84 11.81 0.82% 


PEER AVERAGES   1.08 -2.50 1.64 11.09 1.21% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
FLVIX 


0 0 1 0 0 0 1 1 2 5 5 7 7 


-17.9/ 
38.5 92.1 


18.6/ 111.7/ 
-0.24 5.5 8.5   MCV MCB MCB MCB 


-27.6 15.9 129.3 


 
This fund will be transitioning to the Vanguard Mid Cap Index. 
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FUND # 11 VANGUARD MID CAP INDEX  VMCIX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  11,677,711   BEST FIT INDEX:  SPLICED MID CAP INDEX         M* ANALYST RATING:  


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 13.53 21.02 16.80 13.83 21.32 17.10 -0.30 -0.30 -0.30 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 16.7 0.97 0.47 1.90 10.48   0.08% 


PEER AVERAGES   1.00 N/A 2.04 10.43 N/A 


 


Passive 


Ticker/ Style Peer Group Qual. Score 


ID 
Style 


Style 
R2 


Tracking TE Expense 
Rank 


Return SR (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Error Rank Rank Rank max) 2014 2014 2014 2014 


 
VMCIX 


1 0 1 1 1 1 1 1 2 9 9 9 9 


19.0/ 
8.1 99.3 0.9 14 7 7 6   MCB-P MCB-P MCB-P MCB-P 


5.1 


 
This mid cap blend index is performing as expected adjusted for expense and tracking error. 


 
Recommendation:  No action at this time.  
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MID CAP VALUE: 
 


FUND # 12 COLUMBIA SMALL/MID CAP VALUE  RSCMX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  20,404,614   BEST FIT INDEX:  RUSSELL MID CAP VALUE                  M* ANALYST RATING:  N/A 


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 6.74 19.61 14.11 9.31 19.93 15.05 -2.57 -0.32 -0.94 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 3 1.3 0.96  0.60 1.68 11.14 0.85% 


PEER AVERAGES   1.06 -1.50 1.76 10.74 1.25% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
RSCMX 


1 1 1 0 0 0 0 0 0 3 3 2 2 


-30.0/ 
19.4 95.2 


16.0/ 97.4/ 
-0.87 64.5 60 T MCV MCV MCV MCV 


-18.4 14.3 114.5 


 
This fund will be transitioning to the Vanguard Mid Cap Index. 
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SMALL GROWTH: 
 


FUND # 13 LOOMIS SAYLES SMALL CAP GROWTH LSSIX 


IMPLEMENTATION:  DEC 2012 ASSETS:  $  2,666,883   BEST FIT INDEX:  RUSSELL 2000 GROWTH    M* ANALYST RATING:   


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 0.99 18.00 17.34 2.44 18.07 15.53 -1.45 -0.07 1.81 


 


      M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 10.0 0.93 -0.41 1.28 13.79 0.94% 


PEER AVERAGES   1.16 -4.56 1.30 13.65 1.38% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
LSSIX 


1 1 1 1 1 1 1 1 2 10 10 10 10 


88.3/ 
11.3 93.8 


17.0/ 90.3/ 
0.13 20.5 20   SCG SCG SCG SCG 


-84.4 17.4 83.5 


 
This fund will be transitioning to the Vanguard Small Cap Index. 
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SMALL BLEND: 


 


FUND # 14 VANGUARD SMALL CAP INDEX VSCIX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  5,624,420   BEST FIT INDEX:  SPLICED SMALL CAP INDEX         M* ANALYST RATING:  


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 7.29 20.30 16.64 7.54 20.53 16.83 -0.25 -0.23 -0.19 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 23.1 0.97 1.21 1.62 12.01 0.08% 


PEER AVERAGES   1.00 N/A 1.70 11.98 N/A 


 


Passive 


Ticker/ Style Peer Group Qual. Score 


ID 
Style 


Style 
R2 


Tracking TE Expense 
Rank 


Return SR (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Error Rank Rank Rank max) 2014 2014 2014 2014 


 
VSCIX 


1 0 1 1 0 1 1 1 2 8 9 9 9 


-8.0/ 
8.7 96.8 2.6 89 5 8 3   SCB-P SCB-P SCB-P SCB-P 


-57.2 


 
This small cap blend index is performing as expected adjusted for expense and tracking error. 
 
RECOMMENDATION:  No action at this time. 
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SMALL VALUE: 


FUND # 15 INVESCO SMALL CAP VALUE VSMIX 


IMPLEMENTATION:  MAY 2011 ASSETS:  $  5,301,774   BEST FIT INDEX:  RUSSELL 2000 VALUE      M* ANALYST RATING:   


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 7.43 24.05 17.91 3.34 17.72 13.97 4.09 6.33 3.94 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 5 4.6 1.11  1.85 1.52 15.04 0.87% 


PEER AVERAGES   1.16 -4.96 1.36 12.72 1.36% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
VSMIX 


0 0 1 1 1 1 1 1 2 8 8 8 8 


24.8/ 
45.8 88.1 


20.0/ 113.8/ 
0.52 3.5 17.5   SCV SCV SCV SCV 


-69.6 17.9 102.6 


The management team of this fund started in July 2010 and only manage this fund.  All three managers have at least $500,000 invested in the fund. 
2014 was the third straight year finishing in the top quartile; the fund has finished in the top 7% of funds in the category for each of the last three (3) 
calendar years and is in the top 1% for the most recent 10 year period (which includes performance years where this management team was not on 
the fund). The fund ranks in the top 7%, 2% and 3% for the one (1), three (3) and five (5) year respective periods. On a risk-adjusted basis the fund 
has also outperformed the index and peer over all time periods. 


A small cap value fund with a management team focused on finding value stocks and succeeding has not been the norm in this category. This fund is 
not so focused on a specific style box, instead looking for value across the entire small cap spectrum and a portion of the mid cap spectrum. With a 
22% stake in “Micro” caps, the fund is underweight the index, but nearly four times the peer group weighting. Overall, Invesco Small Cap Value has 
22% in micro, 38% in small cap and 37% in mid cap stocks. 


Historically, performance of this magnitude is not persistent. 


Recommendation:  No action at this time. 
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FUND # 16 PERKINS SMALL CAP VALUE  JDSNX 


IMPLEMENTATION:  NOV 2010 ASSETS:  $  19,550,856    BEST FIT INDEX:  RUSSELL 2000 VALUE                         M* ANALYST RATING:  N/A  


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 7.34 14.93 11.58 3.34 17.72 13.97 4.00 -2.79 -2.39 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 29.9 0.96 -3.54 1.44 10.19 0.60% 


PEER AVERAGES   1.16 -4.96 1.36 12.72 1.36% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
 


JDSNX 


1 1 1 1 0 0 0 0 2 6 7 5 6 


-42.0/ 
18.5 95.4 


13.6/ 77.0/ 
-0.46 91.5 89   SCV SCV SCV SCV 


-42.8 11.8 78.3 


 
This fund will be transitioning to the Vanguard Small Cap Index. 
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INTERNATIONAL STOCK: 


FUND # 17 AMERICAN FUNDS CAPITAL WORLD G/I RWIGX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  34,196,619    BEST FIT INDEX:  MSCI WORLD NR        M* ANALYST RATING:     


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 4.13 15.80 9.06 2.79 14.11 9.54 1.34 1.69 -0.48 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 3 21.8 0.96 1.09 1.52 10.14 0.45% 


PEER AVERAGES   0.75 6.71 1.26 11.11 1.31% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
RWIGX 


1 1 1 0 0 0 1 1 2 7 7 6 5 


4.4/ 
11.6 96.5 


14.5/ 95.1/ 
-0.52 37.5 48   GE GE GE GE 


77.8 9.4 101.3 


CWGI is outperforming over all periods versus the peer and index with the exception of the five (5) year versus peer (underperforming by only 0.48%). 
Given that this fund is still overweight non-US and has a cash component of 5%+, the returns are better than we would expect. Domestic stocks far 
outpaced foreign and emerging markets in 2014. 


A heavy overweight to Healthcare and good stock selection within that sector helped offset poor stock and sector selection elsewhere in the portfolio. 


The portfolio is currently 41% domestic versus 52% for the MSCI ACWI, allocations to emerging markets are similar. Other than a foreign overweight, 
management deviates from the index in Healthcare, Financial Services and Information Technology. An underweight in the Energy sector was additive 
to returns as oil fell, though stock selection within that sector was slightly negative. 


For participants interested in a portfolio of very large, high quality, mostly dividend paying companies with global reach, this fund is tough to beat.  


Recommendation:  No action at this time. 
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FUND # 18 DFA INTERNATIONAL SMALL COMPANY  DFISX 


IMPLEMENTATION:  AUG 2009 ASSETS:  $  12,285,804     BEST FIT INDEX:  MSCI EAFE SM CAP NR         M* ANALYST RATING:     


  


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN -6.49 12.19 8.11 -5.05 12.79 8.37 -1.44 -0.60 -0.26 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 3 16.1 0.98 3.33 0.93 13.59 0.54% 


PEER AVERAGES   0.90 4.34 1.03 12.71 1.41% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
DFISX 


1 1 1 1 1 1 0 0 2 8 8 8 8 


19.2/ 
6.5 97.2 


17.0/ 98.1/ 
0.05 60.5 60.5   ISMB ISMB ISMB ISMB 


-100 8.3 97.1 


 
This fund will be transitioning to the Vanguard International Total Stock Market Index. 
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FUND # 19 DODGE & COX INTERNATIONAL STOCK DODFX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  12,738,031     BEST FIT INDEX:  MSCI WORLD EX US NR USD      M* ANALYST RATING: 


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN -0.04 15.09 7.76 -4.98 10.22 5.04 4.94 4.87 2.72 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 5 13.7 1.04 5.37 1.09 13.92 0.64% 


PEER AVERAGES   0.94 1.63 0.83 16.65 1.30% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
DODFX 


1 1 1 1 1 1 1 1 2 10 10 10 10 


1.9/ 
24 95.9 


17.9/ 108.3/ 
0.56 15 15.5   ILCB ILCB ILCB ILCB 


55.7 7.9 99.6 


 
Dodge & Cox International Stock is closed to new investors as of January 16th. The fund is now over $60 billion in assets; the only international fund 
larger is American Funds EuroPacific Growth. Yet, size has not hurt performance. 


The fund has a healthy emerging markets stake (23%), but has not been hurt by poor performance over the past years in that area. International Stock 
actually managed to eke out a game last year despite losses in most foreign markets. -0.04% is not great, but it is better than 91% of the managers in 
this category. 


We don’t expect much to change at the fund with the closing other than a smaller monthly inflow. 


The fund continues to have a higher weighted-average market cap than the peers and index and has moved toward the Foreign Blend category over 
the past three (3) years (from Value). 


Dodge and Cox doesn’t shy away from their convictions, the top three sectors account for 66% of the assets, as follows: 
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 DODFX Index Peer 


Financial Services 26% 24% 21% 


Technology 26% 8% 8% 


Healthcare 14% 9% 11% 


 
While the Financial Services sector is relatively similar to the index and peer, the Technology and Healthcare sectors represent significant departures. 
 
Recommendation:  No action at this time. 
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FUND # 20 OPPENHEIMER INTERNATIONAL GROWTH OIGIX 


IMPLEMENTATION:  AUG 2013 ASSETS:  $  4,869,320   BEST FIT INDEX:  MSCI WORLD EX US GROWTH     M* ANALYST RATING:    


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN -7.00 12.44 8.42 -3.92 10.84 6.13 -3.08 1.60 2.29 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 5 18.8 0.90 4.23 1.01 12.57 0.71% 


PEER AVERAGES   0.90 2.57 0.90 12.33 1.38% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
OIGIX 


0 1 1 1 1 1 1 1 2 9 9 9 9 


97.2/ 
9.5 94.3 


16.3/ 104.3/ 
0.59 5 3   ILCG ILCG ILCG ILCG 


-12.8 8.7 93.8 


 
This fund will be transitioning to the Vanguard International Total Stock Market Index. 
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BONDS: 
 


FUND # 21 LOOMIS SAYLES INV GRADE BOND  LSIIX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  14,990,155          BEST FIT INDEX:  BARCLAYS US CREDIT TR USD         M* ANALYST RATING:  


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 5.07 6.08 6.92 3.63 5.62 6.57 1.44 0.46 0.35 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 5 18.1 0.96 -1.77 1.24 4.86 0.58% 


PEER AVERAGES   0.94  3.04 1.35 4.13 1.04% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
LSIIX 


0 1 0 1 1 1 1 1 0 6 6 6 6 


19.0/ 
10.8 22.6 


5.0/ 141.0/ 
0.57 5 41 S CFI CFI CFI CFI 


-25.6 7 102.7 


 


This fund is not your typical bond fund, but it also is not too out of the ordinary. Investment Grade can own stocks (but no more than 5%), currencies 
(currently 31%) and will hold below investment grade bonds (ironic, considering the name). You will also find convertibles and non-US bonds, giving 
management plenty of flexibility. This flexibility comes at a price, occasionally that price is wide variation from the index or peer. This fund is not for 
those participants looking for investment grade bonds paying a simple coupon, instead it is for those who are willing to take some risk in bonds for a 
better return with more limited downside than high yield.  
 
We agree with Morningstar’s assessment “…for those with a long time horizon and the stomach for volatility, this remains a strong choice.” 


 


Recommendation:  No action at this time. 
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FUND # 22 OPPENHEIMER INTERNATIONAL BOND OIBIX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  3,751,811   BEST FIT INDEX:  MSTAR GLOBAL EX US GOVT BOND      M* ANALYST RATING:  NEUTRAL 


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 0.55 2.31 2.78 1.72 2.56 3.61 -1.17 -0.25 -0.83 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 5.8 1.30 -0.77 0.46 5.61 0.56% 


PEER AVERAGES   1.08 -0.25 0.67 4.88 1.06% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
OIBIX 


0 0 0 1 0 1 0 0 1 3 3 3 5 


12.4/ 
38.7 70.6 


7.6/ 128.3/ 
0.03 60 61.5 S GFI GFI GFI GFI 


-14.7 3 138.2 


 
This fund invests across both developing and emerging market economies and currently has about 58% of assets in Currency and Interest Rate 
strategies and 35% in Credit Strategies (the remainder in cash). Assets are heavy in Europe with 11% in the UK and another 20% in major Euro 
countries.  Returns have been mostly middling for the past five (5) years against the peer, though the peer group has a very disparate group of fund 
types. On a risk-adjusted basis the fund hasn’t kept pace with the peer group either and tends to be more volatile. 


Morningstar recently pointed out that “The managers are willing to take a substantial amount of foreign currency risk and make liberal use of 
derivatives to take currency and country exposures. They take a long-term perspective and argue that select exposures to foreign currencies, 
particularly in emerging markets, can add value over U.S. dollar-denominated debt.”  


Given the allocation to emerging market bonds, which have struggled over the past few years but may be due for a stronger period (assuming the 
dollar doesn’t continue to strengthen), the fund may be poised for a good run compared to the peers, but only time will tell. 


            Recommendation:  Remain on Watch List due to investment performance. 







 


Printed on recycled paper   28   OUR EXPERIENCE I S  YOU R ADVANTAGE . . .  


 


FUND # 23 PIONEER GLOBAL HIGH YIELD  GHYYX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  4,738,238  BEST FIT INDEX:  BARCLAYS GLOBAL HY                  M* ANALYST RATING:  N/A 


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN -1.72 6.39 6.95 1.11 7.41 7.86 -2.83 -1.02 -0.91 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 2 13.4 1.16 -2.60 1.10 5.70 0.82% 


PEER AVERAGES   0.75  5.24 1.61 4.65 1.08% 


 


Active 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID 


Style 


Style 


R2 


Risk / Up / Info Return Info (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Drift Return Down Ratio Rank Ratio max) 2014 2014 2014 2014 


            Rank           


 
GHYYX 


1 1 1 0 0 0 0 0 2 5 5 5 8 


99.9/ 
0.5 90.5 


7.6/ 99.8/ 
-0.78 88 56.5   HY HY HY HY 


-99.9 6.9 132.5 


 
This fund invests in US High Yield, International High Yield and emerging markets bonds. The allocation to foreign bonds will average between 30% - 
60% and is currently at around 40% with 28% in emerging market bonds and 11% in International High Yield. The remainder is in US High Yield, 
Convertibles, Bank Loans, CMBS, ABS and a smattering of other below investment grade fixed income assets. 


Comparing this fund to the High Yield Peer Group makes this fund look entirely unappealing, however, we would argue that this comparison is not a 
deep enough look. There is no global high yield category and so this fund falls into the domestic high yield peer group, a peer group that has done 
very well over the years since the financial crisis. High yield and emerging market bonds outside the US have not done nearly as well and over the 
past two (2) years have especially struggled. Thus, while the fund is trailing the peer group, it isn’t trailing by a large margin considering the headwinds 
it experiences due to its different portfolio structure. 


We would argue that the exposure to global high yield and emerging markets bonds provides greater diversification and that the returns in this fund 
have actually been reasonable and on-par with what we should expect.  


          Recommendation:  Place on Watch List due to investment performance. 
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BALANCED ALLOCATION: 


FUND # 24 AMERICAN FUNDS INCOME FUND OF AMERICA RIDGX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  11,836,791   BEST FIT INDEX:  MORNINGSTAR MODERATE      M* ANALYST RATING:    


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 8.50 12.86 11.23 6.21 11.72 9.43 2.29 1.14 1.80 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 5 23.0 0.58 3.85 1.95 6.43 0.29% 


PEER AVERAGES   0.99 1.36 1.70 6.71 0.94% 


 


Asset Allocation 


Ticker/ Style Risk/Return Peer Group Qual. Score 


ID Risk Style 
R2 


Risk / Up / Info Return SR (2pt. 31-Dec 30-Sep 30-Jun 31-Mar 


  Level Diversity Return Down Ratio Rank Rank max) 2014 2014 2014 2014 


 
RIDGX 


1 1 1 1 1 1 1 1 2 10 10 10 10 


8.6 
64.9/ 


93.7 
8.6/ 101.6/ 


0.61 4.5 2.5   MOD MOD MOD MOD 
35.2 11.5 88.5 


 
This fund will be transitioning to the Moderate Allocation Fund. 
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TARGET FUNDS: 
 


FUND # 25 VANGUARD TARGET RETIREMENT INCOME VTINX 


IMPLEMENTATION:  DEC 2009 ASSETS:  $  4,005,338       BEST FIT INDEX:  MORNINGSTAR CONSERVATIVE INC        M* ANALYST RATING:  


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 5.35 6.40 6.72 5.76 6.73 6.97 -0.41 -0.33 -0.25 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 1.9 0.80 1.31 1.77 3.60 0.16% 


PEER AVERAGES   1.00 N/A 1.98 3.55 0.50% 


 
Target Date fund review summary follows fund #29. 
 


FUND # 26 VANGUARD TARGET RETIREMENT 2020 VTWNX 


IMPLEMENTATION:  DEC 2009 ASSETS:  $  11,944,913     BEST FIT INDEX:  MORNINGSTAR MODERATE 2020          M* ANALYST RATING:  


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 6.92 11.57 9.54 7.37 11.96 9.93 -0.45 -0.39 -0.39 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 5 1.9 0.99 1.31 1.75 6.46 0.16% 


PEER AVERAGES   1.00 N/A 1.92 6.40 0.52% 


 
Target Date fund review summary follows fund #29. 
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FUND # 27 VANGUARD TARGET RETIREMENT 2030 VTHRX 


IMPLEMENTATION:  DEC 2009 ASSETS:  $  11,657,922    BEST FIT INDEX:  MORNINGSTAR MODERATE 2030           M* ANALYST RATING:  


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 6.98 13.69 10.63 7.51 14.10 11.03 -0.53 -0.41 -0.40 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 1.9 0.87 1.33 1.68 7.90 0.17% 


PEER AVERAGES   1.00 N/A 1.85 7.82 0.53% 


 
Target Date fund review summary follows fund #29. 


 


FUND # 28 VANGUARD TARGET RETIREMENT 2040 VFORX 


IMPLEMENTATION:  DEC 2009 ASSETS:  $  8,859,945   BEST FIT INDEX:  MORNINGSTAR MODERATE 2040           M* ANALYST RATING:  


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 6.95 15.33 11.44 7.61 15.78 11.87 -0.66 -0.45 -0.43 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 1.9 0.96 1.34 1.64 9.05 0.18% 


PEER AVERAGES   1.00 N/A 1.81 8.94 0.52% 


 
Target Date fund review summary follows fund #29. 
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FUND # 29 VANGUARD TARGET RETIREMENT 2050 VFIFX 


IMPLEMENTATION:  DEC 2009 ASSETS:  $  4,439,185     BEST FIT INDEX:  MORNINGSTAR MODERATE 2050        M* ANALYST RATING:  


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 6.98 15.34 11.45 7.61 15.78 11.87 -0.63 -0.44 -0.42 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 4 1.9 0.96 1.36 1.64 9.04 0.18% 


PEER AVERAGES   1.00 N/A 1.81 8.94 0.51% 


 
 
This target date series is performing as expected adjusted for expense and tracking error. The equity portion is well diversified with 44% giant cap, 
30% large cap, 18% mid cap, 6% small cap and 2% micro exposure. The bond portion has an average credit quality of AA, no holdings below 
investment grade and has an average effective duration of 5.85 years.  The glidepath is “to” and levels off at five (5) years after the “zero” year. 
 
Recommendation:  No action at this time. 
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SPECIALTY: 
 


FUND # 30 VOYA GLOBAL REAL ESTATE  IGLIX 


IMPLEMENTATION:  MAY 2008 ASSETS:  $  6,657,652   BEST FIT INDEX:  S&P DEVELOPED PROPERTY         M* ANALYST RATING:    


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 13.96 14.15 10.17 11.67 14.58 9.92 2.29 -0.43 0.25 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 


FUND STATISTICS 3 13.2 0.96 0.05 1.09 12.91 0.97% 


PEER AVERAGES   0.90 2.08 1.13 13.04 1.43% 


 
This is a tough category to gain exposure to without buying two separate mutual funds. The advantage of this fund is that it combines domestic and 
foreign Real Estate exposure into a single package. Returns have not been outstanding, but they haven’t varied much from the peer and index either. 
While we would like to see the fund best its index and peer group, given the lack of competition in this space, it’s enough that it keeps up and 
essentially provides the return of global real estate portfolio (albeit at a higher price than we would desire).  
 
Participants in this fund may be disappointed by the recent returns when compared against domestic REITs which had a blowout 2014 (up 30%+), but 
we think they will be happy when the cycle comes full circle. 


 
Recommendation:  Remove from Watch List due to improved investment performance. 
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ASSET ALLOCATION: 
 


FUND # 31 ASSET ALLOCATION FUNDS AGGRESSIVE  


IMPLEMENTATION:  MAY 2008 ASSETS:  $  36,906,984   BEST FIT INDEX:  MORNINGSTAR AGGRESSIVE                   M* ANALYST RATING:  N/A 


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 5.71 15.18 10.66 5.34 14.92 11.25 0.37 0.26 -0.59 


 
 


FUND # 32 ASSET ALLOCATION FUNDS MODERATE  


IMPLEMENTATION:  MAY 2008 ASSETS:  $  51,382,341     BEST FIT INDEX:  MORNINGSTAR MODERATE                 M* ANALYST RATING:  N/A 


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 6.22 12.55 9.46 5.42 11.40 8.90 0.80 1.15 0.56 


 
 


FUND # 33 ASSET ALLOCATION FUNDS CONSERVATIVE  


 IMPLEMENTATION:  MAY 2008 ASSETS:  $  21,252,083        BEST FIT INDEX:  MORNINGSTAR CONSERVATIVE                   M* ANALYST RATING:  N/A                    


 


 ACTUAL RETURN PEER AVERAGE DIFFERENCE 


 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 1 YR 3 YR 5 YR 


RATES OF RETURN 4.24 7.83 6.53 3.21 6.57 5.61 1.03 1.26 0.92 


 
The asset allocation models are performing as expected. 
 
Recommendation:  No action at this time. 
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WATCH LIST*   
 
The Watch List contains funds that did not meet the criteria outlined in the County of San Bernardino’s Investment Policy.  Specifically, “if a 
fund does not meet or exceed the designated benchmark for both the three (3) and five (5) year periods it must be placed on the Watch 
List.”  There are other reasons for a fund to be placed on the Watch List including ownership or manager change. 
 
It is recommended that the following funds remain on, or be removed from, the Watch List: 


 


 


 
*Note:  Mutual funds transitioning are not listed on this report. 


 ACTION FUND # TICKER FUND NAME INVESTMENT POLICY 
QUARTER 


ADDED 


 
22 OIBIX OPPENHEIMER INTERNATIONAL BOND 


Remain on Watch List due to investment performance.  The 3 / 5 
Information Ratios have changed from 0.15 / (0.15) to (0.03) / (0.20) 


  3Q 2013 


 
23 GHYYX PIONEER GLOBAL HIGH YIELD 


Place on Watch List due to investment performance.  The 3 / 5 
Information Ratios are 0.66 / 0.31 


  4Q 2014 


 
30 IGLIX VOYA GLOBAL REAL ESTATE 


Remove from Watch List due to improved investment performance.  
The 3 / 5 Information Ratios have changed from (0.29) / (0.07)  
to 0.01 / 0.12 


  3Q 2014 







Vanguard Ret Inc Aggressive Allocation Voya Global Real Est Loomis Sayles Inv AmFunds Inc LARGE VALUE LARGE BLEND LARGE GROWTH
AmFunds Cap World 


Vanguard Ret 2020 Moderate Allocation Oppenheimer Intl
Columbia Div Equity Inc Parnassus Core Equity AmFunds Growth Fund DFA Intl Sm Company


Vanguard Ret 2030 Conservative Allocation Pioneer Global HY 
MainStay ICAP Sel Equity Vanguard Institutional Idx TIAA-CREF G/I Dodge & Cox Intl


Vanguard Ret 2040
Wells Fargo Adv Growth Oppenheimer Intl Gr


Vanguard Ret 2050


MID CAP VALUE MID CAP BLEND MID CAP GROWTH


Columbia Sm/Mid Cap Value Fidelity Adv Lev Co Stk Baron Growth


Vanguard Mid Cap Idx Voya Mid Cap Opp


SMALL VALUE SMALL BLEND SMALL GROWTH


Invesco SmCap Value Vanguard SmCap Index Loomis Sayles SmCap Gr


Perkins SmCap Value


Funds to the left have potentially more


inflation risk and less investment risk


Funds to the right have potentially less


inflation risk and more investment risk


ASSET ALLOCATION


COUNTY OF SAN BERNARDINO                                                                                                                                      


INVESTMENT OPTIONS SPECTRUM


TARGET ALLOCATION BONDS
BALANCED         


ALLOCATION
DOMESTIC EQUITY


INTERNATIONAL -         


GLOBAL EQUITY
SPECIALTY
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 MUTUAL FUND FORWARD LOOKING RATING SCALE 
 


As mutual fund investors, we have received quantitative and qualitative analysis that provides investors with a look back at how and why a 


mutual fund performed as it did.  Morningstar® is a dominant player in mutual fund analytics. Their quantitative star rating for funds is a 


backward looking achievement test. The star system takes into account performance category peers after adjusting for risk and sales 


charges over three (3), five (5) and ten (10) year periods with the greatest weight on the ten (10) year achievement. 


Morningstar® has developed a more qualitative approach to evaluating the potential for funds to outperform their benchmarks and peer 


groups.  This is a forward looking approach that uses a methodology based on five qualitative and numeric factors or pillars.   


The five pillars are:   


1. PROCESS 


2. PERFORMANCE   


3. PEOPLE 


4. PARENT 


5. PRICE  


Performance is viewed in the context of risk taken, with a focus on downside risk.  The Morningstar® analysts consider that the fundamentals 


and risks of a fund’s holdings are as important as past performance, perhaps more so. 


Morningstar® assigns three medal ratings, Gold, Silver and Bronze, along with a Neutral and Negative rating.  Morningstar® has only 


completed 500-600 mutual fund assessments with this new process.  So many funds will have an “N/A” instead of one of the five ratings.  


We expect that nearly all funds will have a rating by the end of 2012.    


The ratings should be interpreted as follows: 


GOLD  


A Gold rating indicates an expectation that the fund will outperform its relative performance benchmark and peer group within the context of 


the level of risk taken over the long term, (usually five years or a full market cycle).  To earn a Gold rating a fund must distinguish itself 


across the five pillars.  
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SILVER 


Funds in this category have notable advantages across most, but perhaps not all of the five pillars.  Funds that have a high price may be the 


reason for the Silver rating. 


BRONZE  


Funds with a Bronze rating have advantages that outweigh any disadvantages across the five pillars.  Like Silver, Bronze rated funds may 


be working their way up or down the scale. 


NEUTRAL 


These are funds where the Morningstar analysts do not have a strong positive or negative conviction.  For example, a fund that combines an 


overly benchmark conscious strategy with competitive fees could receive this rating because the strategy lends itself to average 


performance. 


NEGATIVE 


These funds have at least one major flaw that is likely to hamper future performance.  For example, a fund that combines an overly 


benchmark conscious strategy with high fees could receive this rating because its strategy lends itself to underperformance. 


N/A 


Morningstar® analysts have not completed their evaluation of this particular fund. 


CONCLUSION   


 One caution is that a fund with a Gold rating is not necessarily suitable for all investors. 


 The People pillar is more critical in concentrated funds whose success is tied to stock picking. 


 The expense is a critical factor in all funds, but particularly index funds. 


 This rating system does not replace the Morningstar® star system but rather supplements it. 


 Finally, there are skeptics of this rating system. We think it may take some time to evaluate the effectiveness of this forward rating 


system. 





		Executive Summary 1

		Spectrum

		Morningstar RATING SCALE






COUNTY OF SAN BERNARDINO DEFINED CONTRIBUTION PLANS EXPENSES 12/31/2014   


LARGE GROWTH


1 RGAGX AmFunds Growth Fund of America 69,106,872.65$          0.28% $193,499 0.00% $0 0.06% $41,464 0.00% $0 0.34% $234,963.37 0.00% $0 0.22% $152,035 0.22% $152,035 0.56% $386,998.49


2 TIGRX TIAA-CREF Growth & Income 13,404,310.49$          0.43% $57,639 0.00% $0 0.02% $2,681 0.00% $0 0.45% $60,319.40 0.00% $0 0.22% $29,489 0.22% $29,489 0.67% $89,808.88


3 SGRNX Wells Fargo Adv Growth 4,785,203.31$            0.61% $29,190 0.00% $0 0.14% $6,699 0.00% $0 0.75% $35,889.02 0.15% $7,178 0.07% $3,350 0.22% $10,527 0.82% $39,238.67


LARGE GROWTH AVERAGE 1.20%


LARGE BLEND


4 PRILX Parnassus Core Equity 12,436,233.80$          0.60% $74,617 0.00% $0 0.15% $18,654 -0.06% -$7,462 0.69% $85,810.01 0.10% $12,436 0.12% $14,923 0.22% $27,360 0.81% $100,733.49


LARGE BLEND AVERAGE 1.10%


5 VINIX Vanguard Institutional Index 29,692,721.70$          0.04% $11,877 0.00% $0 0.00% $0 0.00% $0 0.04% $11,877.09 0.00% $0 0.22% $65,324 0.22% $65,324 0.26% $77,201.08


S&P 500 INDEX N/A


LARGE VALUE


6 CDEYX Columbia Diversified Equity Inc 18,950,229.13$          0.57% $108,016 0.00% $0 0.07% $13,265 0.00% $0 0.64% $121,281.47 0.00% $0 0.22% $41,691 0.22% $41,691 0.86% $162,971.97


7 ICSLX Mainstay ICAP Sel Equity 3,929,941.86$            0.80% $31,440 0.00% $0 0.18% $7,074 -0.08% -$3,144 0.90% $35,369.48 0.15% $5,895 0.07% $2,751 0.22% $8,646 0.97% $38,120.44


LARGE VALUE AVERAGE 1.14%


MID CAP GROWTH


8 BGRIX Baron Growth 18,797,284.26$          1.00% $187,973 0.00% $0 0.05% $9,399 0.00% $0 1.05% $197,371.48 0.15% $28,196 0.07% $13,158 0.22% $41,354 1.12% $210,529.58


9 IMOZX Voya Mid Cap Opportunities 9,352,687.08$            0.75% $70,145 0.00% $0 0.15% $14,029 -0.02% -$1,871 0.88% $82,303.65 0.00% $0 0.22% $20,576 0.22% $20,576 1.10% $102,879.56


MID CAP GROWTH AVERAGE 1.31%


MID CAP BLEND


10 FLVIX Fidelity Adv Leveraged Co Stock 5,405,662.23$            0.60% $32,434 0.00% $0 0.22% $11,892 0.00% $0 0.82% $44,326.43 0.25% $13,514 0.00% $0 0.25% $13,514 0.82% $44,326.43


MID CAP BLEND AVERAGE 1.21%


11 VMCIX Vanguard Mid Cap Index 11,378,150.63$          0.05% $5,689 0.00% $0 0.03% $3,413 0.00% $0 0.08% $9,102.52 0.00% $0 0.22% $25,032 0.22% $25,032 0.30% $34,134.45


INDEX AVERAGE N/A


MID CAP VALUE


12 RSCMX Columbia Sm/Mid Cap Value 20,238,816.01$          0.71% $143,696 0.00% $0 0.14% $28,334 0.00% $0 0.85% $172,029.94 0.10% $20,239 0.12% $24,287 0.22% $44,525 0.97% $196,316.52


MID CAP VALUE AVERAGE 1.25%


SMALL GROWTH


13 LSSIX Loomis Sayles Small Cap Growth 2,599,631.22$            0.75% $19,497 0.00% $0 0.19% $4,939 0.00% $0 0.94% $24,436.53 0.15% $3,899 0.07% $1,820 0.22% $5,719 1.01% $26,256.28


SMALL GROWTH AVERAGE 1.38%


SMALL BLEND


14 VSCIX Vanguard Small Cap Index 5,407,102.70$            0.05% $2,704 0.00% $0 0.03% $1,622 0.00% $0 0.08% $4,325.68 0.00% $0 0.22% $11,896 0.22% $11,896 0.30% $16,221.31


INDEX  AVERAGE N/A


SMALL VALUE  


15 VSMIX Invesco Small Cap Value 5,116,340.28$            0.63% $32,233 0.00% $0 0.24% $12,279 0.00% $0 0.87% $44,512.16 0.25% $12,791 0.00% $0 0.25% $12,791 0.87% $44,512.16


16 JDSNX Perkins Small Cap Value 19,496,683.81$          0.56% $109,181 0.00% $0 0.04% $7,799 0.00% $0 0.60% $116,980.10 0.00% $0 0.22% $42,893 0.22% $42,893 0.82% $159,872.81


SMALL VALUE AVERAGE 1.36%


INTERNATIONAL STOCK


17 RWIGX AmFunds Capital World G/I 34,114,862.06$          0.38% $129,636 0.00% $0 0.07% $23,880 0.00% $0.00 0.45% $153,516.88 0.00% $0 0.22% $75,053 0.22% $75,053 0.67% $228,569.58


WORLD STOCK AVERAGE 1.31%


18 DFISX DFA International Small Company 12,125,208.07$          0.40% $48,501 0.00% $0 0.14% $16,975 0.00% $0.00 0.54% $65,476.12 0.00% $0 0.22% $26,675 0.22% $26,675 0.76% $92,151.58


FOREIGN SM/MID VALUE AVERAGE 1.41%


19 DODFX Dodge & Cox International Stock 12,618,724.09$          0.60% $75,712 0.00% $0 0.04% $5,047 0.00% $0.00 0.64% $80,759.83 0.10% $12,619 0.12% $15,142 0.22% $27,761 0.76% $95,902.30


FOREIGN LARGE VALUE AVERAGE 1.30%


20 OIGIX Oppenheimer International Growth 4,869,320.53$            0.67% $32,624 0.00% $0 0.04% $1,948 0.00% $0.00 0.71% $34,572.18 0.00% $0 0.22% $10,713 0.22% $10,713 0.93% $45,284.68


FOREIGN LARGE GROWTH AVERAGE 1.38%


BONDS


21 LSIIX Loomis Sayles Inv Grade Bond 14,705,045.05$          0.40% $58,820 0.00% $0 0.18% $26,469 0.00% $0.00 0.58% $85,289.26 0.15% $22,058 0.07% $10,294 0.22% $32,351 0.65% $95,582.79


MULTISECTOR BOND AVERAGE 1.04%


22 OIBIX Oppenheimer International Bond 3,603,150.98$            0.50% $18,016 0.00% $0 0.06% $2,162 0.00% $0.00 0.56% $20,177.65 0.00% $0 0.22% $7,927 0.22% $7,927 0.78% $28,104.58


WORLD BOND AVERAGE 1.06%


23 GHYYX Pioneer Global High Yield 4,521,624.11$            0.62% $28,034 0.00% $0 0.20% $9,043 0.00% $0.00 0.82% $37,077.32 0.25% $11,304 0.00% $0 0.25% $11,304 0.82% $37,077.32


HIGH YIELD AVERAGE 1.08%
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COUNTY OF SAN BERNARDINO DEFINED CONTRIBUTION PLANS EXPENSES 12/31/2014   


BALANCED ALLOCATION


24 RIDGX AmFunds Inc Fund of America 11,716,062.45$          0.23% $26,947 0.00% $0 0.06% $7,030 0.00% $0.00 0.29% $33,976.58 0.00% $0 0.22% $25,775 0.22% $25,775 0.51% $59,751.92


MODERATE ALLOCATION AVERAGE 0.94%


TARGET FUNDS


25 VTINX Vanguard Target Retirement Inc 2,986,393.37$            0.00% $0 0.00% $0 0.16% $4,778 0.00% $0.00 0.16% $4,778.23 0.00% $0 0.22% $6,570 0.22% $6,570 0.38% $11,348.29


TARGET DATE RETIREMENT INC AVG 0.50%


26 VTWNX Vanguard Target Retirement 2020 7,430,201.56$            0.00% $0 0.00% $0 0.16% $11,888 0.00% $0.00 0.16% $11,888.32 0.00% $0 0.22% $16,346 0.22% $16,346 0.38% $28,234.77


TARGET DATE 2016-2020 AVERAGE 0.52%


27 VTHRX Vanguard Target Retirement 2030 7,152,660.00$            0.00% $0 0.00% $0 0.17% $12,160 0.00% $0.00 0.17% $12,159.52 0.00% $0 0.22% $15,736 0.22% $15,736 0.39% $27,895.37


TARGET DATE 2026-2030 AVERAGE 0.53%


28 VFORX Vanguard Target Retirement 2040 6,664,955.80$            0.00% $0 0.00% $0 0.18% $11,997 0.00% $0.00 0.18% $11,996.92 0.00% $0 0.22% $14,663 0.22% $14,663 0.40% $26,659.82


TARGET DATE 2036-2040 AVERAGE 0.52%


29 VFIFX Vanguard Target Retirement 2050 4,319,895.04$            0.00% $0 0.00% $0 0.18% $7,776 0.00% $0.00 0.18% $7,775.81 0.00% $0 0.22% $9,504 0.22% $9,504 0.40% $17,279.58


TARGET DATE 2046-2050 AVERAGE 0.51%


SPECIALTY


30 IGLIX Voya Global Real Estate 6,441,841.85$            0.71% $45,737 0.00% $0 0.26% $16,749 0.00% $0.00 0.97% $62,485.87 0.40% $25,574 0.00% $0 0.40% $25,574 0.97% $62,485.87


GLOBAL REAL ESTATE AVERAGE 1.43%


ASSET ALLOCATION


31 N/A Aggressive Allocation 33,239,436.77$          0.44% $146,254 0.00% $0 0.10% $33,239 0.00% $0.00 0.54% $179,492.96 0.08% $26,592 0.14% $46,535 0.22% $73,127 0.68% $226,028.17


AGGRESSIVE ALLOCATION AVG 0.86%


32 N/A Moderate Allocation 47,126,688.71$          0.29% $136,667 0.00% $0 0.27% $127,242 0.00% $0.00 0.56% $263,909.46 0.13% $61,265 0.09% $42,414 0.22% $103,679 0.65% $306,323.48


MODERATE ALLOCATION AVG 0.94%


33 N/A Conservative Allocation 20,361,525.91$          0.15% $30,542 0.00% $0 0.46% $93,663 0.00% $0.00 0.61% $124,205.31 0.19% $38,687 0.03% $6,108 0.22% $44,795 0.64% $130,313.77


CONSERVATIVE ALLOCATION AVG 0.85%


TOTALS 484,095,467.51$        $0 $595,592 -$12,476 $2,470,437 $302,246 $778,679 $1,080,925 $3,249,116
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COUNTY OF SAN BERNARDINO RETIREMENT MEDICAL TRUST PLAN EXPENSES 12/31/2014  


LARGE GROWTH


1 RGAGX AmFunds Growth Fund of America 1,016,167.73$                  0.28% $2,845 0.00% $0 0.06% $610 0.00% $0 0.34% $3,455 0.00% $0 0.28% $2,845 0.28% $2,845 0.62% $6,300


2 TIGRX TIAA-CREF Growth & Income 225,320.06$                     0.43% $969 0.00% $0 0.02% $45 0.00% $0 0.45% $1,014 0.00% $0 0.28% $631 0.28% $631 0.73% $1,645


3 SGRNX Wells Fargo Adv Growth 170,239.20$                     0.61% $1,038 0.00% $0 0.14% $238 0.00% $0 0.75% $1,277 0.15% $255 0.13% $221 0.28% $477 0.88% $1,498


LARGE GROWTH AVERAGE 1.20%


LARGE BLEND


4 PRILX Parnassus Core Equity 220,546.61$                     0.60% $1,323 0.00% $0 0.15% $331 -0.06% -$132 0.69% $1,522 0.10% $221 0.18% $397 0.28% $618 0.87% $1,919


LARGE BLEND AVERAGE 1.10%


5 VINIX Vanguard Institutional Index 343,219.62$                     0.04% $137 0.00% $0 0.00% $0 0.00% $0 0.04% $137 0.00% $0 0.28% $961 0.28% $961 0.32% $1,098


INDEX AVERAGE N/A


LARGE VALUE


6 CDEYX Columbia Diversified Equity Inc 110,446.76$                     0.57% $630 0.00% $0 0.07% $77 0.00% $0 0.64% $707 0.00% $0 0.28% $309 0.28% $309 0.92% $1,016


7 ICSLX Mainstay ICAP Sel Equity 63,169.50$                       0.80% $505 0.00% $0 0.18% $114 -0.08% -$51 0.90% $569 0.15% $95 0.13% $82 0.28% $177 1.03% $651


LARGE VALUE AVERAGE 1.14%


MID CAP GROWTH


8 BGRIX Baron Growth 463,227.29$                     1.00% $4,632 0.00% $0 0.05% $232 0.00% $0 1.05% $4,864 0.15% $695 0.13% $602 0.28% $1,297 1.18% $5,466


9 IMOZX Voya Mid Cap Opportunities 542,444.32$                     0.75% $4,068 0.00% $0 0.15% $814 -0.02% -$108 0.88% $4,774 0.00% $0 0.28% $1,519 0.28% $1,519 1.16% $6,292


MID CAP GROWTH AVERAGE 1.31%


MID CAP BLEND


10 FLVIX Fidelity Adv Leveraged Co Stock 382,770.45$                     0.60% $2,297 0.00% $0 0.22% $842 0.00% $0 0.82% $3,139 0.25% $957 0.03% $115 0.28% $1,072 0.85% $3,254


MID CAP BLEND AVERAGE 1.21%


11 VMCIX Vanguard Mid Cap Index 299,560.64$                     0.05% $150 0.00% $0 0.03% $90 0.00% $0 0.08% $240 0.00% $0 0.28% $839 0.28% $839 0.36% $1,078


INDEX AVERAGE N/A


MID CAP VALUE


12 RSCMX Columbia Sm/Mid Cap Value 165,799.17$                     0.71% $1,177 0.00% $0 0.14% $232 0.00% $0 0.85% $1,409 0.10% $166 0.18% $298 0.28% $464 1.03% $1,708


MID CAP VALUE AVERAGE 1.25%


SMALL GROWTH


13 LSSIX Loomis Sayles Small Cap Growth 67,253.15$                       0.75% $504 0.00% $0 0.19% $128 0.00% $0 0.94% $632 0.15% $101 0.13% $87 0.28% $188 1.07% $720


SMALL GROWTH AVERAGE 1.38%


SMALL BLEND


14 VSCIX Vanguard Small Cap Index 217,316.78$                     0.05% $109 0.00% $0 0.03% $65 0.00% $0 0.08% $174 0.00% $0 0.28% $608 0.28% $608 0.36% $782


INDEX AVERAGE N/A


SMALL VALUE


15 VSMIX Invesco Small Cap Value 185,434.45$                     0.63% $1,168 0.00% $0 0.24% $445 0.00% $0 0.87% $1,613 0.25% $464 0.03% $56 0.28% $519 0.90% $1,669


16 JDSNX Perkins Small Cap Value 54,172.74$                       0.56% $303 0.00% $0 0.04% $22 0.00% $0 0.60% $325 0.00% $0 0.28% $152 0.28% $152 0.88% $477


SMALL VALUE AVERAGE 1.36%


INTERNATIONAL STOCK


17 RWIGX AmFunds Capital World G/I 81,756.60$                       0.38% $311 0.00% $0 0.07% $57 0.00% $0 0.45% $368 0.00% $0 0.28% $229 0.28% $229 0.73% $597


WORLD STOCK AVERAGE 1.31%


18 DFISX DFA International Small Company 160,596.38$                     0.40% $642 0.00% $0 0.14% $225 0.00% $0 0.54% $867 0.00% $0 0.28% $450 0.28% $450 0.82% $1,317


FOREIGN SM/MID VALUE AVERAGE 1.41%


19 DODFX Dodge & Cox International Stock 119,306.62$                     0.60% $716 0.00% $0 0.04% $48 0.00% $0 0.64% $764 0.10% $119 0.18% $215 0.28% $334 0.82% $978


FOREIGN LARGE VALUE AVERAGE 1.30%


20 N/A


FOREIGN LARGE GROWTH AVERAGE


BONDS


21 LSIIX Loomis Sayles Inv Grade Bond 285,109.75$                     0.40% $1,140 0.00% $0 0.18% $513 0.00% $0 0.58% $1,654 0.15% $428 0.13% $371 0.28% $798 0.71% $2,024


MULTISECTOR BOND AVERAGE 1.04%


22 OIBIX Oppenheimer International Bond 148,660.02$                     0.50% $743 0.00% $0 0.06% $89 0.00% $0 0.56% $832 0.00% $0 0.28% $416 0.28% $416 0.84% $1,249


WORLD BOND AVERAGE 1.06%


23 GHYYX Pioneer Global High Yield 216,612.50$                     0.62% $1,343 0.00% $0 0.20% $433 0.00% $0 0.82% $1,776 0.25% $542 0.03% $65 0.28% $607 0.85% $1,841


HIGH YIELD AVERAGE 1.08%
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COUNTY OF SAN BERNARDINO RETIREMENT MEDICAL TRUST PLAN EXPENSES 12/31/2014  


BALANCED ALLOCATION


24 RIDGX AmFunds Inc Fund of America 120,727.76$                     0.23% $278 0.00% $0 0.06% $72 0.00% $0 0.29% $350 0.00% $0 0.28% $338 0.28% $338 0.57% $688


MODERATE ALLOCATION AVERAGE 0.94%


TARGET FUNDS


25 VTINX Vanguard Target Retirement Inc 1,018,944.82$                  0.00% $0 0.00% $0 0.16% $1,630 0.00% $0 0.16% $1,630 0.00% $0 0.28% $2,853 0.28% $2,853 0.44% $4,483


TARGET DATE 2000-2010 AVERAGE 0.50%


26 VTWNX Vanguard Target Retirement 2020  4,514,713.40$                  0.00% $0 0.00% $0 0.16% $7,224 0.00% $0 0.16% $7,224 0.00% $0 0.28% $12,641 0.28% $12,641 0.44% $19,865


TARGET DATE 2016-2020 AVERAGE 0.52%


27 VTHRX Vanguard Target Retirement 2030 4,505,262.73$                  0.00% $0 0.00% $0 0.17% $7,659 0.00% $0 0.17% $7,659 0.00% $0 0.28% $12,615 0.28% $12,615 0.45% $20,274


TARGET DATE 2026-2030 AVERAGE 0.53%


28 VFORX Vanguard Target Retirement 2040  2,194,990.97$                  0.00% $0 0.00% $0 0.18% $3,951 0.00% $0 0.18% $3,951 0.00% $0 0.28% $6,146 0.28% $6,146 0.46% $10,097


TARGET DATE 2036-2040 AVERAGE 0.52%


29 VFIFX Vanguard Target Retirement 2050 119,290.70$                     0.00% $0 0.00% $0 0.18% $215 0.00% $0 0.18% $215 0.00% $0 0.28% $334 0.28% $334 0.46% $549


TARGET DATE 2046-2050 AVERAGE 0.51%


SPECIALTY


30 IGLIX Voya Global Real Estate 215,810.87$                     0.71% $1,532 0.00% $0 0.26% $561 0.00% $0 0.97% $2,093 0.40% $857 0.00% $0 0.40% $857 0.97% $2,093


GLOBAL REAL ESTATE AVERAGE 1.43%


ASSET ALLOCATION


31 N/A Aggressive Allocation 3,667,548.00$                  0.44% $16,137 0.00% $0 0.10% $3,668 0.00% $0 0.54% $19,805 0.08% $2,934 0.20% $7,335 0.28% $10,269 0.74% $27,140


AGGRESSIVE ALLOCATION AVERAGE 0.86%


32 N/A Moderate Allocation 4,255,653.42$                  0.29% $12,341 0.00% $0 0.07% $2,979 0.00% $0 0.36% $15,320 0.16% $6,809 0.12% $5,107 0.28% $11,916 0.48% $20,427


MODERATE ALLOCATION AVERAGE 0.94%


33 N/A Conservative Allocation 890,555.93$                     0.15% $1,336 0.00% $0 0.06% $534 0.00% $0 0.21% $1,870 0.26% $2,315 0.02% $178 0.28% $2,494 0.23% $2,048


CONSERVATIVE ALLOCATION AVG 0.85%


TOTALS 27,042,628.94$                $58,377 $0 $34,142 -$291 $92,228 $16,956 $59,015 $75,972 $151,243
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		Expenses 457

		Expenses RMT






American Funds Growth
Fund of Amer R6 (USD)


Morningstar Analyst RatingTM


´
07-15-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQ S&P 500 TR USD Russell 1000


Growth TR USD
US OE Large Growth


1,528 US OE Large Growth


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 14.69 -4.10 7.44 2.38 20.98
2013 8.65 3.24 9.32 9.51 34.29
2014 1.00 5.04 0.50 2.82 9.63


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 9.63 21.22 13.89 — 17.04
Std 12-31-2014 9.63 — 13.89 — 17.04
Total Return 9.63 21.22 13.89 8.26 17.04


+/- Std Index -4.06 0.80 -1.57 0.59 —
+/- Cat Index -3.42 0.96 -1.93 -0.23 —


% Rank Cat 56 21 57 31


No. in Cat 1710 1528 1324 909


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-421-4225 or visit
www.americanfunds.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.28
12b1 Expense % NA
Net Expense Ratio % 0.33
Gross Expense Ratio % 0.33


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1528  funds 1324  funds 909  funds


Morningstar RatingTM 4Q 3Q 4W
Morningstar Risk -Avg -Avg -Avg
Morningstar Return +Avg Avg +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 9.99 13.67 15.02
Mean 21.22 13.89 8.26
Sharpe Ratio 1.99 1.02 0.51


MPT Statistics Standard Index Best Fit Index
Russell Mid Cap
Growth TR USD


Alpha 0.46 2.65
Beta 1.02 0.88
R-Squared 85.70 94.52


12-Month Yield —
Potential Cap Gains Exp 38.36%


7 7 7 7 7 7 7 7 7 7 7 7
88 89 88 89 83 84 90 93 90 90 91 88
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Investment Style
Equity
Stock %


Growth of  $10,000


American Funds Growth Fund
of Amer R6
32,906
Category Average
27,289
Standard Index
29,888


_ _ _ _ _ _ _ ( ( & * ( Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — — — — 27.33 30.44 28.72 34.34 43.01 42.68 NAV/Price


32.90 11.95 14.23 10.94 10.95 -39.07 34.76 12.67 -4.53 20.98 34.29 9.63 Total Return %


4.21 1.07 9.32 -4.85 5.46 -2.07 8.29 -2.40 -6.64 4.98 1.90 -4.06 +/- Standard Index


3.15 5.65 8.96 1.87 -0.86 -0.63 -2.45 -4.04 -7.17 5.73 0.81 -3.42 +/- Category Index


— — — — — — — 74 69 6 44 56 % Rank Cat


— — — — — — — 1718 1683 1681 1712 1710 No. of Funds in Cat


Portfolio Analysis 09-30-2014
Asset Allocation % Net % Long % Short %


Cash 6.15 6.15 0.00
US Stocks 79.44 79.44 0.00
Non-US Stocks 8.40 8.40 0.00
Bonds 0.15 0.15 0.00
Other/Not Clsfd 5.85 5.85 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 22.3 1.20 1.00
P/C Ratio TTM 13.8 1.20 0.89
P/B Ratio TTM 3.4 1.24 0.76
Geo Avg Mkt Cap
$mil


50186 0.70 0.70


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price 94.30


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 92.4 0.93
Greater Europe 4.4 5.73
Greater Asia 3.2 12.42


Share Chg
since
06-2014


Share
Amount


Holdings:
265 Total Stocks , 117 Total Fixed-Income,
26% Turnover Ratio


% Net
Assets


Y 17 mil Amazon.com Inc 4.18


Y 52 mil Gilead Sciences Inc 4.10
5 mil Google Inc Class C 2.06


Y 4 mil Google Inc Class A 1.89


Y 27 mil Home Depot Inc 1.81


Y 22 mil EOG Resources Inc 1.65


Y 40 mil Comcast Corp Class A 1.61
24 mil UnitedHealth Group Inc 1.54
14 mil Amgen Inc 1.45


T 41 mil Microsoft Corp 1.42


20 mil Nike Inc Class B 1.31


T 20 mil Philip Morris International Inc 1.21


T 18 mil Avago Technologies Ltd 1.14


Y 14 mil Union Pacific Corp 1.11
9 mil Alexion Pharmaceuticals Inc 1.11


Sector Weightings Stocks % Rel Std Index


h Cyclical 27.8 0.90


r Basic Materials 2.1 0.68
t Consumer Cyclical 16.9 1.60
y Financial Services 8.5 0.56
u Real Estate 0.3 0.13


j Sensitive 47.7 1.15


i Communication Services 5.2 1.34
o Energy 10.9 1.29
p Industrials 9.5 0.85
a Technology 22.1 1.24


k Defensive 24.5 0.88


s Consumer Defensive 4.6 0.47
d Healthcare 19.8 1.34
f Utilities 0.1 0.03


Operations


Family: American Funds
Manager: Multiple
Tenure: 26.2 Years
Objective: Growth


Base Currency: USD
Ticker: RGAGX
Minimum Initial Purchase: $250
Purchase Constraints: A


Incept: 05-01-2009
Type: MF
Total Assets: $141,044.74 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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TIAA-CREF Growth & Income
Instl (USD)


Morningstar Analyst RatingTM


´
08-07-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR USD Russell 1000


Growth TR USD
US OE Large Growth


1,528 US OE Large Growth


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 14.36 -4.08 6.87 -0.70 16.41
2013 9.77 3.22 7.11 10.71 34.35
2014 1.34 5.33 0.03 4.20 11.26


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 11.26 20.28 15.20 9.51 5.39
Std 12-31-2014 11.26 — 15.20 9.51 5.39
Total Return 11.26 20.28 15.20 9.51 5.39


+/- Std Index -2.43 -0.13 -0.26 1.84 —
+/- Cat Index -1.79 0.02 -0.62 1.02 —


% Rank Cat 37 36 27 9


No. in Cat 1710 1528 1324 909


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-842-2252 or visit www.tiaa-cref.org.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.43
12b1 Expense % NA
Net Expense Ratio % 0.45
Gross Expense Ratio % 0.45


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1528  funds 1324  funds 909  funds


Morningstar RatingTM 4Q 4Q 5Q
Morningstar Risk -Avg -Avg -Avg
Morningstar Return Avg +Avg +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 10.06 13.37 14.29
Mean 20.28 15.20 9.51
Sharpe Ratio 1.89 1.12 0.61


MPT Statistics Standard Index Best Fit Index
Russell 1000 Growth


TR USD
Alpha -1.48 -0.25
Beta 1.08 1.02
R-Squared 94.92 96.60


12-Month Yield —
Potential Cap Gains Exp 21.79%


4 4 7 4 7 4 4 7 7 7 7 7
98 98 99 98 95 99 99 99 98 97 99 100


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


TIAA-CREF Growth & Income
Instl
34,429
Category Average
27,289
Standard Index
29,888


_ _ _ _ _ _ _ _ _ _ * * Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


8.17 8.82 8.07 8.90 10.18 6.50 8.12 9.08 9.16 10.05 11.98 12.05 NAV/Price


26.37 9.79 6.35 17.15 18.93 -34.97 26.94 13.20 2.98 16.41 34.35 11.26 Total Return %


-2.31 -1.09 1.43 1.36 13.43 2.03 0.48 -1.86 0.87 0.41 1.97 -2.43 +/- Standard Index


-3.37 3.49 1.08 8.08 7.12 3.47 -10.26 -3.51 0.34 1.15 0.87 -1.79 +/- Category Index


— — — — — — — — — — 44 37 % Rank Cat


— — — — — — — — — — 1712 1710 No. of Funds in Cat


Portfolio Analysis 10-31-2014
Asset Allocation % Net % Long % Short %


Cash 0.41 0.41 0.00
US Stocks 90.60 90.60 0.00
Non-US Stocks 9.00 9.00 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd -0.01 0.00 0.01


Total 100.00 100.01 0.01


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 20.1 1.08 0.90
P/C Ratio TTM 12.6 1.09 0.81
P/B Ratio TTM 3.0 1.09 0.67
Geo Avg Mkt Cap
$mil


43930 0.61 0.61


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 92.8 0.94
Greater Europe 6.3 8.29
Greater Asia 0.9 3.30


Share Chg
since
09-2014


Share
Amount


Holdings:
186 Total Stocks , 1 Total Fixed-Income,
98% Turnover Ratio


% Net
Assets


T 2 mil Apple Inc 4.32


Y 2 mil Microsoft Corp 2.15


Y 859,900 Johnson & Johnson 1.97


Y 3 mil General Electric Co 1.89


Y 149,763 Google Inc Class C 1.78


Y 5 mil Bank of America Corporation 1.71


Y 735,239 PepsiCo Inc 1.50


Y 578,650 Chevron Corp 1.47


Y 1 mil Wells Fargo & Co 1.47


Y 777,597 Procter & Gamble Co 1.44


Y 692,701 Home Depot Inc 1.44


T 1 mil Verizon Communications Inc 1.40


Y 1 mil Bristol-Myers Squibb Company 1.39


Y 2 mil Intel Corp 1.31


Y 564,852 Celgene Corp 1.29


Sector Weightings Stocks % Rel Std Index


h Cyclical 29.9 0.97


r Basic Materials 3.0 0.98
t Consumer Cyclical 13.9 1.32
y Financial Services 12.1 0.80
u Real Estate 0.8 0.39


j Sensitive 42.7 1.03


i Communication Services 4.4 1.14
o Energy 6.6 0.78
p Industrials 10.7 0.96
a Technology 21.0 1.17


k Defensive 27.4 0.99


s Consumer Defensive 8.8 0.90
d Healthcare 16.5 1.12
f Utilities 2.1 0.65


Operations


Family: TIAA-CREF Mutual Funds
Manager: Susan Kempler
Tenure: 9.8 Years
Objective: Growth and Income


Base Currency: USD
Ticker: TIGRX
Minimum Initial Purchase: $2 mil
Purchase Constraints: A


Incept: 07-01-1999
Type: MF
Total Assets: $4,779.53 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Wells Fargo Advantage
Growth I (USD)


Morningstar Analyst RatingTM


´
12-22-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR USD Russell 1000


Growth TR USD
US OE Large Growth


1,528 US OE Large Growth


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 19.50 -6.60 7.46 -2.34 17.14
2013 6.90 2.19 13.52 7.82 33.72
2014 -2.06 2.01 -0.57 4.81 4.12


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 4.12 17.71 17.53 11.75 3.49
Std 12-31-2014 4.12 — 17.53 11.75 3.49
Total Return 4.12 17.71 17.53 11.75 3.49


+/- Std Index -9.57 -2.71 2.08 4.07 —
+/- Cat Index -8.93 -2.55 1.72 3.25 —


% Rank Cat 95 79 3 1


No. in Cat 1710 1528 1324 909


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 866-765-0778 or visit
www.wellsfargo.com/advantagefunds.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.61
12b1 Expense % NA
Net Expense Ratio % 0.75
Gross Expense Ratio % 0.75


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1528  funds 1324  funds 909  funds


Morningstar RatingTM 2Q 5Q 5Q
Morningstar Risk High +Avg +Avg
Morningstar Return -Avg High High


3 Yr 5 Yr 10 Yr


Standard Deviation 13.19 15.92 16.99
Mean 17.71 17.53 11.75
Sharpe Ratio 1.30 1.09 0.65


MPT Statistics Standard Index Best Fit Index
Morningstar US
Growth TR USD


Alpha -5.78 -5.56
Beta 1.21 1.17
R-Squared 69.12 87.72


12-Month Yield —
Potential Cap Gains Exp 24.21%


7 7 7 8 7 7 7 7 7 7 7 7
98 98 100 98 98 98 99 99 94 100 99 99


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Wells Fargo Advantage
Growth I
45,024
Category Average
27,289
Standard Index
29,888


* & & * & * & & & * * ) Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


17.65 19.99 21.91 23.76 30.47 18.25 27.06 34.32 36.76 43.06 55.75 50.66 NAV/Price


30.93 13.26 9.60 8.44 28.24 -40.11 48.27 26.83 8.44 17.14 33.72 4.12 Total Return %


2.25 2.38 4.69 -7.35 22.75 -3.11 21.81 11.77 6.32 1.13 1.33 -9.57 +/- Standard Index


1.19 6.96 4.34 -0.63 16.43 -1.67 11.07 10.12 5.79 1.88 0.23 -8.93 +/- Category Index


27 9 25 36 4 47 9 2 1 28 50 95 % Rank Cat


1311 1400 1495 1642 1748 1809 1796 1718 1683 1681 1712 1710 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % Net % Long % Short %


Cash 1.10 1.10 0.00
US Stocks 96.18 96.18 0.00
Non-US Stocks 2.72 2.72 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 29.0 1.56 1.30
P/C Ratio TTM 17.9 1.55 1.15
P/B Ratio TTM 5.0 1.85 1.13
Geo Avg Mkt Cap
$mil


20018 0.28 0.28


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 98.6 1.00
Greater Europe 1.4 1.80
Greater Asia 0.0 0.00


Share Chg
since
10-2014


Share
Amount


Holdings:
474 Total Stocks , 0 Total Fixed-Income,
42% Turnover Ratio


% Net
Assets


Y 2 mil Alexion Pharmaceuticals Inc 3.25
2 mil Union Pacific Corp 2.46


Y 4 mil Dollar Tree Stores Inc 2.40


T 462,000 Google Inc Class A 2.31


T 2 mil Apple Inc 2.27


434,200 Google Inc Class C 2.14


T 5 mil Microchip Technology Inc 2.03
3 mil Facebook Inc Class A 2.01


Y 4 mil CarMax Inc 2.01
753,603 Alliance Data Systems Corp 1.96


2 mil MasterCard Inc Class A 1.95


Y 7 mil LKQ Corp 1.94
6 mil TD Ameritrade Holding Corp 1.84


Y 3 mil Tractor Supply Co 1.84


Y 481,490 Regeneron Pharmaceuticals Inc 1.82


Sector Weightings Stocks % Rel Std Index


h Cyclical 28.0 0.90


r Basic Materials 2.2 0.74
t Consumer Cyclical 16.0 1.51
y Financial Services 8.8 0.57
u Real Estate 1.0 0.47


j Sensitive 43.5 1.05


i Communication Services 0.0 0.00
o Energy 4.6 0.54
p Industrials 15.0 1.34
a Technology 23.9 1.34


k Defensive 28.5 1.03


s Consumer Defensive 8.1 0.83
d Healthcare 20.5 1.39
f Utilities 0.0 0.00


Operations


Family: Wells Fargo Advantage
Manager: Multiple
Tenure: 12.7 Years
Objective: Growth


Base Currency: USD
Ticker: SGRNX
Minimum Initial Purchase: $5 mil
Purchase Constraints: C


Incept: 02-24-2000
Type: MF
Total Assets: $10,404.72 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Parnassus Core Equity
Institutional (USD)


Morningstar Analyst RatingTM


„
12-23-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR USD Russell 1000 TR


USD
US OE Large Blend


1,336 US OE Large Blend


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 7.67 -0.91 7.06 1.24 15.64
2013 12.72 1.41 6.81 9.88 34.15
2014 0.85 7.48 -0.49 6.34 14.70


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 14.70 21.18 14.95 — 10.92
Std 12-31-2014 14.70 — 14.95 — 10.92
Total Return 14.70 21.18 14.95 10.43 10.92


+/- Std Index 1.01 0.76 -0.51 2.76 —
+/- Cat Index 1.46 0.56 -0.69 2.47 —


% Rank Cat 10 19 28 1


No. in Cat 1568 1336 1193 812


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-999-3505 or visit
www.parnassus.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.60
12b1 Expense % NA
Net Expense Ratio % 0.69
Gross Expense Ratio % 0.69


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1336  funds 1193  funds 812  funds


Morningstar RatingTM 4Q 4Q 5W
Morningstar Risk -Avg -Avg Low
Morningstar Return +Avg +Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 8.66 11.96 13.07
Mean 21.18 14.95 10.43
Sharpe Ratio 2.27 1.22 0.71


MPT Statistics Standard Index Best Fit Index
S&P 500 TR USD


Alpha 2.80 2.80
Beta 0.89 0.89
R-Squared 86.42 86.42


12-Month Yield —
Potential Cap Gains Exp 24.97%


1 4 4 4 4 7 4 4 7 7 4 7
51 90 87 96 93 91 98 96 95 94 96 95


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Parnassus Core Equity
Institutional
34,102
Category Average
26,783
Standard Index
29,888


_ _ _ _ & & * ) & * * & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — 24.86 25.35 19.34 24.51 26.36 26.41 29.26 36.73 40.75 NAV/Price


15.69 9.30 2.62 14.94 14.37 -22.74 28.96 9.10 3.38 15.64 34.15 14.70 Total Return %


-13.00 -1.58 -2.29 -0.86 8.87 14.25 2.49 -5.97 1.26 -0.36 1.76 1.01 +/- Standard Index


-14.20 -2.11 -3.64 -0.52 8.59 14.85 0.52 -7.00 1.88 -0.78 1.04 1.46 +/- Category Index


— — — — 6 2 38 92 12 43 26 10 % Rank Cat


— — — — 2090 2086 2027 2010 1786 1686 1559 1568 No. of Funds in Cat


Portfolio Analysis 12-31-2014 Top Holdings 11-30-2014
Asset Allocation % Net % Long % Short %


Cash 5.09 5.09 0.00
US Stocks 86.73 86.73 0.00
Non-US Stocks 8.18 8.18 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 23.1 1.24 1.32
P/C Ratio TTM 13.8 1.20 1.18
P/B Ratio TTM 3.4 1.26 1.33
Geo Avg Mkt Cap
$mil


30770 0.43 0.30


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 96.0 0.97
Greater Europe 4.0 5.24
Greater Asia 0.0 0.00


Share Chg
since
11-2014


Share
Amount


Holdings:
41 Total Stocks , 0 Total Fixed-Income,
17% Turnover Ratio


% Net
Assets


3 mil Allergan Inc 5.13
18 mil Applied Materials Inc 3.85


6 mil Motorola Solutions Inc 3.74
6 mil Pentair PLC 3.52
4 mil Procter & Gamble Co 3.38


T 10 mil Iron Mountain Inc 3.35


T 5 mil Qualcomm Inc 3.25


Y 3 mil Apple Inc 3.07
8 mil Mondelez International Inc Class A 2.92
4 mil CVS Health Corp 2.87


6 mil eBay Inc 2.79


T 5 mil National Oilwell Varco Inc 2.76
3 mil Gilead Sciences Inc 2.68


Y 6 mil Patterson Companies Inc 2.66


T 2 mil Perrigo Co PLC 2.64


Sector Weightings Stocks % Rel Std Index


h Cyclical 14.6 0.47


r Basic Materials 5.0 1.64
t Consumer Cyclical 5.3 0.51
y Financial Services 4.3 0.28
u Real Estate 0.0 0.00


j Sensitive 47.2 1.14


i Communication Services 2.2 0.57
o Energy 6.5 0.77
p Industrials 18.6 1.66
a Technology 19.9 1.12


k Defensive 38.2 1.38


s Consumer Defensive 12.7 1.31
d Healthcare 19.4 1.32
f Utilities 6.1 1.88


Operations


Family: Parnassus
Manager: Multiple
Tenure: 13.7 Years
Objective: Equity-Income


Base Currency: USD
Ticker: PRILX
Minimum Initial Purchase: $100,000
Min Auto Investment Plan: $100,000


Purchase Constraints: —
Incept: 04-28-2006
Type: MF
Total Assets: $11,595.67 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Vanguard Institutional Index
I (USD)


Morningstar Analyst RatingTM


Œ
12-04-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR USD Russell 1000 TR


USD
US OE Large Blend


1,336 US OE Large Blend


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 12.58 -2.75 6.35 -0.39 15.98
2013 10.60 2.91 5.23 10.50 32.35
2014 1.79 5.23 1.12 4.93 13.65


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 13.65 20.38 15.43 7.68 9.75
Std 12-31-2014 13.65 — 15.43 7.68 9.75
Total Return 13.65 20.38 15.43 7.68 9.75


+/- Std Index -0.04 -0.03 -0.03 0.01 —
+/- Cat Index 0.41 -0.24 -0.21 -0.28 —


% Rank Cat 18 29 19 23


No. in Cat 1568 1336 1193 812


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.04
12b1 Expense % NA
Net Expense Ratio % 0.04
Gross Expense Ratio % 0.04


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1336  funds 1193  funds 812  funds


Morningstar RatingTM 4Q 4Q 4Q
Morningstar Risk -Avg Avg Avg
Morningstar Return +Avg +Avg +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 9.10 13.00 14.67
Mean 20.38 15.43 7.68
Sharpe Ratio 2.09 1.17 0.48


MPT Statistics Standard Index Best Fit Index
S&P 500 TR USD


Alpha -0.03 -0.03
Beta 1.00 1.00
R-Squared 100.00 100.00


12-Month Yield —
Potential Cap Gains Exp 38.50%


4 4 4 4 4 4 4 4 4 4 4 4
100 100 99 100 100 99 100 100 100 100 100 100


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Institutional Index I
29,894
Category Average
26,783
Standard Index
29,888


* * ( & * * ( * & * * & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


101.78 110.70 114.01 129.59 134.14 82.54 101.98 115.01 115.04 130.52 169.28 188.67 NAV/Price


28.66 10.86 4.91 15.78 5.47 -36.95 26.63 15.05 2.09 15.98 32.35 13.65 Total Return %


-0.02 -0.02 0.00 -0.01 -0.02 0.04 0.17 -0.02 -0.02 -0.02 -0.04 -0.04 +/- Standard Index


-1.23 -0.54 -1.36 0.32 -0.30 0.64 -1.80 -1.05 0.59 -0.44 -0.76 0.41 +/- Category Index


26 34 57 21 49 37 52 29 17 35 42 18 % Rank Cat


1526 1611 1743 1980 2090 2086 2027 2010 1786 1686 1559 1568 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % 10-31-2014 Net % Long % Short %


Cash 0.38 0.38 0.00
US Stocks 99.23 99.23 0.00
Non-US Stocks 0.29 0.29 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.11 0.11 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 18.7 1.00 1.06
P/C Ratio TTM 11.6 1.01 1.00
P/B Ratio TTM 2.7 1.00 1.05
Geo Avg Mkt Cap
$mil


73121 1.01 0.71


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 99.0 1.00
Greater Europe 0.8 1.03
Greater Asia 0.2 0.95


Share Chg
since
10-2014


Share
Amount


Holdings:
505 Total Stocks , 5 Total Fixed-Income,
5% Turnover Ratio


% Net
Assets


T 61 mil Apple Inc 3.86


T 84 mil Microsoft Corp 2.14


T 43 mil Exxon Mobil Corporation 2.09


T 29 mil Johnson & Johnson 1.66


T 102 mil General Electric Co 1.44


T 48 mil Wells Fargo & Co 1.40


T 17 mil Berkshire Hathaway Inc Class B 1.38


T 27 mil Procter & Gamble Co 1.33


T 38 mil JPMorgan Chase & Co 1.23


T 42 mil Verizon Communications Inc 1.14


T 19 mil Chevron Corp 1.12


T 64 mil Pfizer Inc 1.07


T 50 mil Intel Corp 1.00


T 53 mil AT&T Inc 1.00


T 107 mil Bank of America Corporation 0.97


Sector Weightings Stocks % Rel Std Index


h Cyclical 30.5 0.99


r Basic Materials 3.1 1.01
t Consumer Cyclical 10.5 0.99
y Financial Services 14.9 0.98
u Real Estate 2.1 0.98


j Sensitive 41.7 1.01


i Communication Services 4.0 1.03
o Energy 8.3 0.99
p Industrials 11.2 1.00
a Technology 18.2 1.02


k Defensive 27.8 1.00


s Consumer Defensive 9.9 1.01
d Healthcare 14.8 1.01
f Utilities 3.1 0.96


Operations


Family: Vanguard
Manager: Donald Butler
Tenure: 14.1 Years
Objective: Growth and Income


Base Currency: USD
Ticker: VINIX
Minimum Initial Purchase: $5 mil
Purchase Constraints: —


Incept: 07-31-1990
Type: MF
Total Assets: $187,724.73 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Columbia Diversified Equity
Income Y (USD)


Morningstar Analyst RatingTM


Neutral
02-07-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
WWW S&P 500 TR USD Russell 1000 Value


TR USD
US OE Large Value


1,106 US OE Large Value


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 11.75 -3.48 4.89 1.55 14.90
2013 11.16 3.26 3.87 10.13 31.30
2014 2.57 5.04 -0.20 4.21 12.06


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 12.06 — — — 22.04
Std 12-31-2014 12.06 — — — 22.04
Total Return 12.06 19.13 13.21 7.49 22.04


+/- Std Index -1.63 -1.29 -2.24 -0.18 —
+/- Cat Index -1.39 -1.77 -2.21 0.19 —


% Rank Cat 25 42 57 27


No. in Cat 1290 1106 975 666


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-345-6611 or visit
www.columbiamanagement.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.57
12b1 Expense % NA
Net Expense Ratio % 0.64
Gross Expense Ratio % 0.64


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1106  funds 975  funds 666  funds


Morningstar RatingTM 3W 3W 3W
Morningstar Risk Avg Avg +Avg
Morningstar Return Avg Avg +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 9.20 13.96 16.27
Mean 19.13 13.21 7.49
Sharpe Ratio 1.96 0.96 0.44


MPT Statistics Standard Index Best Fit Index


Alpha -0.72 —
Beta 0.98 —
R-Squared 94.23 —


12-Month Yield —
Potential Cap Gains Exp 19.02%


1 1 1 1 1 1 1 1 1 1 1 1
93 96 94 97 98 97 95 98 99 98 98 98


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Columbia Diversified Equity
Income Y
34,546
Category Average
26,614
Standard Index
29,888


_ _ _ _ _ _ _ _ _ _ * & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — — — — — — — 10.69 13.79 14.10 NAV/Price


41.89 18.23 13.33 19.66 7.99 -40.41 26.89 16.12 -5.28 14.90 31.30 12.06 Total Return %


13.21 7.35 8.42 3.86 2.50 -3.41 0.42 1.06 -7.39 -1.11 -1.09 -1.63 +/- Standard Index


11.86 1.74 6.28 -2.59 8.17 -3.56 7.20 0.62 -5.67 -2.61 -1.23 -1.39 +/- Category Index


— — — — — — — — — — 50 25 % Rank Cat


— — — — — — — — — — 1213 1290 No. of Funds in Cat


Portfolio Analysis 11-30-2014 Top Holdings 10-31-2014
Asset Allocation % Net % Long % Short %


Cash 2.01 2.01 0.00
US Stocks 93.77 93.77 0.00
Non-US Stocks 3.98 3.98 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.24 0.24 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 16.6 0.89 1.01
P/C Ratio TTM 9.3 0.81 0.97
P/B Ratio TTM 2.1 0.76 1.03
Geo Avg Mkt Cap
$mil


72457 1.01 0.86


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price 107.75


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 95.9 0.97
Greater Europe 4.1 5.34
Greater Asia 0.0 0.00


Share Chg
since
10-2014


Share
Amount


Holdings:
77 Total Stocks , 28 Total Fixed-Income,
74% Turnover Ratio


% Net
Assets


T 2 mil Wells Fargo & Co 3.57
1 mil JPMorgan Chase & Co 3.02


T 1 mil Citigroup Inc 2.86
550,055 Berkshire Hathaway Inc Class B 2.82


T 3 mil General Electric Co 2.77


1 mil Merck & Co Inc 2.52
563,858 Chevron Corp 2.47
610,308 Johnson & Johnson 2.40
676,148 CVS Health Corp 2.12
566,220 Exxon Mobil Corporation 2.00


2 mil Cisco Systems Inc 1.98
792,125 Discover Financial Services 1.85
672,736 ConocoPhillips 1.77


T 522,190 Covidien PLC 1.76
1 mil Invesco Ltd 1.72


Sector Weightings Stocks % Rel Std Index


h Cyclical 36.5 1.18


r Basic Materials 1.8 0.61
t Consumer Cyclical 5.5 0.52
y Financial Services 26.1 1.71
u Real Estate 3.0 1.45


j Sensitive 37.1 0.90


i Communication Services 5.0 1.29
o Energy 10.4 1.23
p Industrials 11.3 1.02
a Technology 10.3 0.58


k Defensive 26.4 0.95


s Consumer Defensive 5.3 0.55
d Healthcare 17.0 1.16
f Utilities 4.1 1.26


Operations


Family: Columbia
Manager: Multiple
Tenure: 1.5 Years
Objective: Equity-Income


Base Currency: USD
Ticker: CDEYX
Minimum Initial Purchase: $0
Purchase Constraints: A


Incept: 11-09-2012
Type: MF
Total Assets: $2,717.80 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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MainStay ICAP Select Equity
I (USD)


Morningstar Analyst RatingTM


´
07-18-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR USD Russell 1000 Value


TR USD
US OE Large Value


1,106 US OE Large Value


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 12.21 -5.44 7.00 1.60 15.35
2013 11.29 1.62 5.22 9.08 29.82
2014 1.15 2.69 -0.47 5.10 8.65


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 8.65 17.62 13.48 7.91 8.87
Std 12-31-2014 8.65 — 13.48 7.91 8.87
Total Return 8.65 17.62 13.48 7.91 8.87


+/- Std Index -5.04 -2.80 -1.98 0.24 —
+/- Cat Index -4.80 -3.28 -1.95 0.61 —


% Rank Cat 78 64 50 19


No. in Cat 1290 1106 975 666


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-624-6782 or visit
www.mainstayinvestments.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.80
12b1 Expense % NA
Net Expense Ratio % 0.90
Gross Expense Ratio % 0.98


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1106  funds 975  funds 666  funds


Morningstar RatingTM 3Q 3Q 4Q
Morningstar Risk Avg Avg Avg
Morningstar Return Avg Avg +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 9.91 13.50 14.99
Mean 17.62 13.48 7.91
Sharpe Ratio 1.69 1.00 0.49


MPT Statistics Standard Index Best Fit Index
Russell 1000 Value


TR USD
Alpha -3.20 -3.17
Beta 1.05 1.02
R-Squared 92.56 92.82


12-Month Yield —
Potential Cap Gains Exp -10.72%


1 1 1 1 4 4 4 4 1 1 1 4
94 98 99 100 100 97 97 97 99 99 97 99


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


MainStay ICAP Select Equity I
35,532
Category Average
26,614
Standard Index
29,888


& & & & & ( & & ( * ( ) Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


29.79 34.35 36.17 41.62 38.84 23.81 30.33 35.22 33.96 38.54 49.35 45.94 NAV/Price


40.68 17.98 9.22 20.60 6.95 -37.42 29.07 17.71 -1.76 15.35 29.82 8.65 Total Return %


11.99 7.10 4.31 4.80 1.45 -0.42 2.61 2.65 -3.87 -0.65 -2.57 -5.04 +/- Standard Index


10.65 1.49 2.17 -1.65 7.12 -0.57 9.38 2.21 -2.15 -2.15 -2.71 -4.80 +/- Category Index


4 8 19 19 14 60 18 10 55 43 68 78 % Rank Cat


1050 1220 1296 1371 1432 1433 1272 1240 1258 1208 1213 1290 No. of Funds in Cat


Portfolio Analysis 10-31-2014
Asset Allocation % 09-30-2014 Net % Long % Short %


Cash 3.07 3.07 0.00
US Stocks 90.91 90.91 0.00
Non-US Stocks 6.02 6.02 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 17.7 0.95 1.07
P/C Ratio TTM 11.3 0.98 1.18
P/B Ratio TTM 2.1 0.77 1.05
Geo Avg Mkt Cap
$mil


65640 0.91 0.78


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 98.2 0.99
Greater Europe 1.8 2.39
Greater Asia 0.0 0.00


Share Chg
since
09-2014


Share
Amount


Holdings:
31 Total Stocks , 0 Total Fixed-Income,
65% Turnover Ratio


% Net
Assets


Y 12 mil General Electric Co 6.44


T 5 mil Comcast Corp Class A 5.78


Y 9 mil Pfizer Inc 5.77


T 3 mil Medtronic Inc 4.90


T 2 mil Boeing Co 4.77


Y 4 mil Citigroup Inc 4.39


Y 12 mil Bank of America Corporation 4.23


Y 2 mil PNC Financial Services Group Inc 3.96


T 2 mil Monsanto Co 3.92


T 2 mil Viacom Inc Class B 3.75


T 4 mil Johnson Controls Inc 3.70


Y 904,050 Goldman Sachs Group Inc 3.57


T 1 mil Ameriprise Financial Inc 3.18


Y 2 mil UnitedHealth Group Inc 3.11


T 1 mil Valeant Pharmaceuticals Internatio 3.11


Sector Weightings Stocks % Rel Std Index


h Cyclical 42.8 1.38


r Basic Materials 5.5 1.80
t Consumer Cyclical 14.8 1.40
y Financial Services 22.5 1.48
u Real Estate 0.0 0.00


j Sensitive 32.6 0.79


i Communication Services 5.8 1.51
o Energy 5.3 0.63
p Industrials 11.3 1.01
a Technology 10.1 0.57


k Defensive 24.6 0.89


s Consumer Defensive 0.0 0.00
d Healthcare 22.0 1.50
f Utilities 2.6 0.80


Operations


Family: MainStay
Manager: Multiple
Tenure: 17.1 Years
Objective: Growth


Base Currency: USD
Ticker: ICSLX
Minimum Initial Purchase: $5 mil
Minimum IRA Purchase: $5 mil


Purchase Constraints: —
Incept: 12-31-1997
Type: MF
Total Assets: $4,601.38 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Baron Growth Instl (USD) Morningstar Analyst RatingTM


´
10-16-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR USD Russell Mid Cap


Growth TR USD
US OE Mid-Cap
Growth645 US OE Mid-Cap Growth


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 9.09 -1.21 6.07 2.12 16.74
2013 13.45 1.84 11.11 8.03 38.69
2014 0.26 0.59 -3.27 7.29 4.66


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 4.66 19.22 16.42 — 18.84
Std 12-31-2014 4.66 — 16.42 — 18.84
Total Return 4.66 19.22 16.42 8.57 18.84


+/- Std Index -9.03 -1.20 0.96 0.89 —
+/- Cat Index -7.24 -1.50 -0.52 -0.86 —


% Rank Cat 73 36 18 46


No. in Cat 749 645 584 429


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-992-2766 or visit
www.baronfunds.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 1.00
12b1 Expense % NA
Net Expense Ratio % 1.05
Gross Expense Ratio % 1.05


Risk and Return Profile
3 Yr 5 Yr 10 Yr


645  funds 584  funds 429  funds


Morningstar RatingTM 4Q 4Q 3W
Morningstar Risk -Avg -Avg -Avg
Morningstar Return +Avg +Avg Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 10.59 14.78 16.90
Mean 19.22 16.42 8.57
Sharpe Ratio 1.72 1.10 0.48


MPT Statistics Standard Index Best Fit Index
Morningstar Small


Cap TR USD
Alpha -0.49 3.09
Beta 0.98 0.80
R-Squared 70.93 86.96


12-Month Yield —
Potential Cap Gains Exp 54.95%


9 8 8 8 9 8 8 8 8 8 8 8
90 86 89 91 91 92 95 96 99 97 95 97


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Baron Growth Instl
37,953
Category Average
32,243
Standard Index
29,888


_ _ _ _ _ _ _ _ & & & ( Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — — — — 41.37 51.43 51.35 54.06 73.12 73.24 NAV/Price


31.75 26.61 5.71 15.50 6.59 -39.18 34.44 24.32 1.51 16.74 38.69 4.66 Total Return %


3.06 15.73 0.79 -0.30 1.10 -2.18 7.97 9.25 -0.60 0.74 6.30 -9.03 +/- Standard Index


-10.96 11.13 -6.39 4.84 -4.83 5.15 -11.85 -2.07 3.16 0.94 2.94 -7.24 +/- Category Index


— — — — — — — — 16 24 19 73 % Rank Cat


— — — — — — — — 751 737 703 749 No. of Funds in Cat


Portfolio Analysis 09-30-2014
Asset Allocation % Net % Long % Short %


Cash 1.48 1.48 0.00
US Stocks 92.69 92.69 0.00
Non-US Stocks 4.60 4.60 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 1.23 1.23 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 24.9 1.34 1.03
P/C Ratio TTM 13.9 1.21 0.88
P/B Ratio TTM 3.3 1.20 0.86
Geo Avg Mkt Cap
$mil


3976 0.06 0.44


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 96.5 0.97
Greater Europe 3.0 3.92
Greater Asia 0.5 2.05


Share Chg
since
06-2014


Share
Amount


Holdings:
94 Total Stocks , 0 Total Fixed-Income,
13% Turnover Ratio


% Net
Assets


Y 4 mil Under Armour Inc Class A 3.52


Y 7 mil ITC Holdings Corp 3.06
3 mil The Middleby Corp 2.89


Y 4 mil Arch Capital Group Ltd 2.78
3 mil Gartner Inc Class A 2.67


2 mil FactSet Research Systems, Inc. 2.50
2 mil Genesee & Wyoming Inc Class A 2.46
4 mil Dick's Sporting Goods Inc 2.32
2 mil Vail Resorts Inc 2.31


Y 3 mil Community Health Systems Inc 2.29


1 mil Targa Resources Corp 2.10
3 mil Choice Hotels International Inc 2.01


999,653 CoStar Group Inc 2.00
2 mil Treehouse Foods Inc 1.87


550,000 Mettler-Toledo International Inc 1.81


Sector Weightings Stocks % Rel Std Index


h Cyclical 41.5 1.34


r Basic Materials 3.0 0.98
t Consumer Cyclical 22.8 2.15
y Financial Services 8.3 0.55
u Real Estate 7.4 3.54


j Sensitive 39.6 0.96


i Communication Services 0.9 0.23
o Energy 6.6 0.78
p Industrials 20.4 1.83
a Technology 11.6 0.65


k Defensive 18.9 0.68


s Consumer Defensive 7.3 0.75
d Healthcare 8.5 0.58
f Utilities 3.2 0.98


Operations


Family: Baron Capital Group
Manager: Ronald Baron
Tenure: 20.1 Years
Objective: Growth


Base Currency: USD
Ticker: BGRIX
Minimum Initial Purchase: $1 mil
Minimum IRA Purchase: $1 mil


Purchase Constraints: A
Incept: 05-29-2009
Type: MF
Total Assets: $8,099.41 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Voya MidCap Opportunities
R6 (USD)


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
WWWW S&P 500 TR USD Russell Mid Cap


Growth TR USD
US OE Mid-Cap
Growth645 US OE Mid-Cap Growth


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 14.50 -5.39 4.73 0.10 13.56
2013 10.62 1.90 9.48 6.49 31.42
2014 -0.39 2.59 -0.41 6.95 8.85


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 8.85 — — — 15.29
Std 12-31-2014 8.85 — — — 15.29
Total Return 8.85 17.55 15.91 10.50 15.29


+/- Std Index -4.84 -2.86 0.46 2.83 —
+/- Cat Index -3.05 -3.16 -1.02 1.08 —


% Rank Cat 32 57 29 9


No. in Cat 749 645 584 429


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-992-0180 or visit
www.voyainvestments.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.75
12b1 Expense % NA
Net Expense Ratio % 0.88
Gross Expense Ratio % 0.90


Risk and Return Profile
3 Yr 5 Yr 10 Yr


645  funds 584  funds 429  funds


Morningstar RatingTM 3W 4W 5W
Morningstar Risk Avg Avg -Avg
Morningstar Return Avg +Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 11.28 15.40 16.79
Mean 17.55 15.91 10.50
Sharpe Ratio 1.49 1.04 0.59


MPT Statistics Standard Index Best Fit Index


Alpha -4.38 —
Beta 1.11 —
R-Squared 80.65 —


12-Month Yield —
Potential Cap Gains Exp 5.11%


8 8 8 8 8 8 8 8 8 8 8 8
100 100 98 98 98 98 98 99 99 98 98 99


4k


10k


20k


40k
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Investment Style
Equity
Stock %


Growth of  $10,000


Voya MidCap Opportunities
R6
41,357
Category Average
32,243
Standard Index
29,888


_ _ _ _ _ _ _ _ _ _ _ * Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — — — — — — — — 25.97 25.08 NAV/Price


37.85 10.50 10.18 7.53 25.32 -38.02 40.99 29.97 -0.88 13.56 31.42 8.85 Total Return %


9.16 -0.39 5.27 -8.26 19.83 -1.02 14.52 14.90 -3.00 -2.44 -0.97 -4.84 +/- Standard Index


-4.86 -4.98 -1.92 -3.12 13.89 6.31 -5.30 3.58 0.77 -2.24 -4.32 -3.05 +/- Category Index


— — — — — — — — — — — 32 % Rank Cat


— — — — — — — — — — — 749 No. of Funds in Cat


Portfolio Analysis 09-30-2014
Asset Allocation % Net % Long % Short %


Cash 1.40 1.40 0.00
US Stocks 97.60 97.60 0.00
Non-US Stocks 1.00 1.00 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.01 0.01 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 23.2 1.24 0.95
P/C Ratio TTM 13.6 1.18 0.86
P/B Ratio TTM 4.1 1.49 1.06
Geo Avg Mkt Cap
$mil


10954 0.15 1.20


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 99.0 1.00
Greater Europe 1.0 1.33
Greater Asia 0.0 0.00


Share Chg
since
06-2014


Share
Amount


Holdings:
79 Total Stocks , 13 Total Fixed-Income,
92% Turnover Ratio


% Net
Assets


Y 1 mil Southwest Airlines Co 2.57


Y 51,916 Chipotle Mexican Grill Inc Class A 2.41


Y 377,004 Intuit Inc 2.30


R 455,294 VF Corp 2.10


Y 250,630 Ulta Salon Cosmetics & Fragrances 2.06


Y 554,300 Ametek Inc 1.94


T 183,179 Roper Industries Inc 1.87


Y 431,483 Jarden Corp 1.81


Y 214,416 F5 Networks Inc 1.77


Y 255,204 Mead Johnson Nutrition Co 1.71


T 266,985 Monster Beverage Corp 1.71


T 420,035 Macy's Inc 1.70


Y 475,964 Brinker International Inc 1.68


Y 388,046 St Jude Medical Inc 1.63


Y 475,083 Waste Connections Inc 1.61


Sector Weightings Stocks % Rel Std Index


h Cyclical 35.1 1.13


r Basic Materials 1.2 0.41
t Consumer Cyclical 25.3 2.39
y Financial Services 7.6 0.50
u Real Estate 0.9 0.45


j Sensitive 43.5 1.05


i Communication Services 1.5 0.39
o Energy 6.7 0.79
p Industrials 17.9 1.60
a Technology 17.4 0.98


k Defensive 21.4 0.77


s Consumer Defensive 9.2 0.94
d Healthcare 12.2 0.83
f Utilities 0.0 0.00


Operations


Family: Voya
Manager: Multiple
Tenure: 9.5 Years
Objective: Growth


Base Currency: USD
Ticker: IMOZX
Minimum Initial Purchase: $1 mil
Minimum IRA Purchase: $0


Purchase Constraints: —
Incept: 05-31-2013
Type: MF
Total Assets: $1,395.78 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Fidelity Advisor® Leveraged
Co StkInstl (USD)


Morningstar Analyst RatingTM


„
12-17-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQ S&P 500 TR USD Russell Mid Cap


Value TR USD
US OE Mid-Cap Value


421 US OE Mid-Cap Value


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 17.73 -4.00 7.70 6.54 29.68
2013 13.52 3.16 7.48 8.70 36.81
2014 1.55 5.32 -1.83 0.61 5.64


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 5.64 23.29 15.92 9.85 14.34
Std 12-31-2014 5.64 — 15.92 9.85 14.34
Total Return 5.64 23.29 15.92 9.85 14.34


+/- Std Index -8.05 2.88 0.47 2.18 —
+/- Cat Index -9.11 1.32 -1.50 0.42 —


% Rank Cat 86 7 31 8


No. in Cat 460 421 350 234


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 877-208-0098 or visit
www.advisor.fidelity.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.60
12b1 Expense % NA
Net Expense Ratio % 0.82
Gross Expense Ratio % 0.82


Risk and Return Profile
3 Yr 5 Yr 10 Yr


421  funds 350  funds 234  funds


Morningstar RatingTM 5Q 3Q 2Q
Morningstar Risk +Avg High High
Morningstar Return High +Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 11.81 18.56 23.09
Mean 23.29 15.92 9.85
Sharpe Ratio 1.84 0.89 0.46


MPT Statistics Standard Index Best Fit Index
Morningstar Mid


Cap TR USD
Alpha 0.81 1.61
Beta 1.10 1.00
R-Squared 71.57 83.42


12-Month Yield —
Potential Cap Gains Exp 26.46%


2 2 5 5 5 5 5 2 2 2 4 1
97 92 92 94 95 90 89 94 96 90 89 94


4k
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80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Fidelity Advisor® Leveraged
Co StkInstl
60,834
Category Average
34,189
Standard Index
29,888


_ _ _ _ _ _ _ _ _ _ _ ) Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


20.17 24.46 28.57 33.13 38.65 17.60 28.02 34.78 30.80 39.86 54.23 56.84 NAV/Price


91.94 23.83 17.64 16.97 19.70 -53.67 60.21 24.71 -10.44 29.68 36.81 5.64 Total Return %


63.26 12.95 12.73 1.18 14.21 -16.68 33.74 9.65 -12.55 13.68 4.43 -8.05 +/- Standard Index


53.87 0.13 5.00 -3.24 21.12 -15.23 26.00 -0.04 -9.05 11.18 3.36 -9.11 +/- Category Index


— — — — — — — — — — — 86 % Rank Cat


— — — — — — — — — — — 460 No. of Funds in Cat


Portfolio Analysis 10-31-2014
Asset Allocation % Net % Long % Short %


Cash 5.75 5.75 0.00
US Stocks 90.27 90.27 0.00
Non-US Stocks 3.43 3.43 0.00
Bonds 0.34 0.34 0.00
Other/Not Clsfd 0.21 0.21 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 15.4 0.82 0.88
P/C Ratio TTM 8.7 0.75 0.93
P/B Ratio TTM 2.1 0.78 1.21
Geo Avg Mkt Cap
$mil


17372 0.24 1.87


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price 87.68


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 96.3 0.97
Greater Europe 3.4 4.47
Greater Asia 0.2 0.95


Share Chg
since
07-2014


Share
Amount


Holdings:
124 Total Stocks , 2 Total Fixed-Income,
9% Turnover Ratio


% Net
Assets


Y 4 mil LyondellBasell Industries NV 8.57
9 mil Service Corp International Inc 4.22
3 mil Comcast Corp Class A 3.85
7 mil Bank of America Corporation 2.56
3 mil Delta Air Lines Inc 2.55


3 mil General Motors Co 2.36
8 mil Boston Scientific Inc 2.31
7 mil Ford Motor Co 2.17
2 mil GameStop Corp Class A 2.09
2 mil Rock-Tenn Company Class A 2.05


Y 1 mil Tenet Healthcare Corp 1.70
1 mil Merck & Co Inc 1.66
2 mil Cinemark Holdings Inc 1.63
7 mil Huntington Bancshares Inc 1.52


998,521 HCA Holdings Inc 1.52


Sector Weightings Stocks % Rel Std Index


h Cyclical 47.1 1.52


r Basic Materials 12.4 4.10
t Consumer Cyclical 22.6 2.14
y Financial Services 10.7 0.70
u Real Estate 1.4 0.64


j Sensitive 35.6 0.86


i Communication Services 5.4 1.40
o Energy 8.6 1.02
p Industrials 12.0 1.08
a Technology 9.6 0.53


k Defensive 17.3 0.63


s Consumer Defensive 2.2 0.23
d Healthcare 12.5 0.85
f Utilities 2.7 0.82


Operations


Family: Fidelity Investments
Manager: Thomas Soviero
Tenure: 11.5 Years
Objective: Growth
Base Currency: USD


Ticker: FLVIX
Minimum Initial Purchase: $10,000
Min Auto Investment Plan: $100
Minimum IRA Purchase: $500
Purchase Constraints: —


Incept: 12-27-2000
Type: MF
Total Assets: $4,579.04 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Vanguard Mid Cap Index I
(USD)


Morningstar Analyst RatingTM


Œ
05-06-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR USD Russell Mid Cap TR


USD
US OE Mid-Cap Blend


311 US OE Mid-Cap Blend


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 13.42 -5.46 5.21 2.84 16.01
2013 12.90 2.36 7.69 8.62 35.17
2014 3.27 4.51 -1.14 6.64 13.78


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 13.78 21.29 17.06 9.51 10.27
Std 12-31-2014 13.78 — 17.06 9.51 10.27
Total Return 13.78 21.29 17.06 9.51 10.27


+/- Std Index 0.09 0.87 1.61 1.84 —
+/- Cat Index 0.56 -0.12 -0.13 -0.05 —


% Rank Cat 5 20 10 9


No. in Cat 369 311 268 167


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.05
12b1 Expense % NA
Net Expense Ratio % 0.08
Gross Expense Ratio % 0.08


Risk and Return Profile
3 Yr 5 Yr 10 Yr


311  funds 268  funds 167  funds


Morningstar RatingTM 4Q 4Q 4Q
Morningstar Risk Avg Avg Avg
Morningstar Return +Avg High +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 10.48 15.04 17.65
Mean 21.29 17.06 9.51
Sharpe Ratio 1.90 1.12 0.52


MPT Statistics Standard Index Best Fit Index
Morningstar Mid


Cap TR USD
Alpha -0.68 0.47
Beta 1.08 0.97
R-Squared 88.21 99.09


12-Month Yield —
Potential Cap Gains Exp 31.83%


5 5 5 5 5 5 5 5 5 5 5 8
100 100 99 100 100 100 100 100 100 100 100 100


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Mid Cap Index I
40,135
Category Average
33,548
Standard Index
29,888


( & & * * ( & * * ( * & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


13.16 15.67 17.67 19.83 20.76 11.82 16.40 20.36 19.69 22.52 30.08 33.79 NAV/Price


34.33 20.45 14.09 13.78 6.22 -41.76 40.51 25.67 -1.96 16.01 35.17 13.78 Total Return %


5.64 9.57 9.18 -2.01 0.72 -4.76 14.05 10.60 -4.07 0.00 2.78 0.09 +/- Standard Index


-5.73 0.23 1.44 -1.48 0.62 -0.30 0.03 0.19 -0.41 -1.27 0.41 0.56 +/- Category Index


51 18 11 44 44 68 24 26 32 55 40 5 % Rank Cat


421 426 459 464 494 512 451 433 424 412 399 369 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % 10-31-2014 Net % Long % Short %


Cash 0.16 0.16 0.00
US Stocks 99.53 99.53 0.00
Non-US Stocks 0.31 0.31 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 21.8 1.17 1.14
P/C Ratio TTM 12.5 1.08 1.19
P/B Ratio TTM 2.7 0.98 1.21
Geo Avg Mkt Cap
$mil


11160 0.15 1.55


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 98.0 0.99
Greater Europe 0.7 0.87
Greater Asia 1.3 5.17


Share Chg
since
10-2014


Share
Amount


Holdings:
371 Total Stocks , 4 Total Fixed-Income,
32% Turnover Ratio


% Net
Assets


T 4 mil Vertex Pharmaceuticals Inc 0.85


T 6 mil Health Care REIT, Inc. 0.72


T 4 mil Avago Technologies Ltd 0.71


T 7 mil United Continental Holdings Inc 0.69


T 7 mil Mylan Inc 0.66


T 5 mil Delphi Automotive PLC 0.66


T 4 mil Moody's Corporation 0.64


T 2 mil AvalonBay Communities Inc 0.64


T 543,959 Chipotle Mexican Grill Inc Class A 0.62


T 5 mil Seagate Technology PLC 0.62


T 1 mil Sherwin-Williams Co 0.61


T 21 mil Alcoa Inc 0.61


T 4 mil L Brands Inc 0.61


T 5 mil Cerner Corp 0.60


T 4 mil AmerisourceBergen Corp 0.59


Sector Weightings Stocks % Rel Std Index


h Cyclical 40.3 1.30


r Basic Materials 5.7 1.89
t Consumer Cyclical 18.5 1.75
y Financial Services 10.2 0.67
u Real Estate 5.8 2.77


j Sensitive 36.7 0.89


i Communication Services 1.7 0.44
o Energy 5.7 0.68
p Industrials 14.4 1.29
a Technology 14.9 0.83


k Defensive 23.0 0.83


s Consumer Defensive 7.3 0.75
d Healthcare 10.6 0.72
f Utilities 5.1 1.58


Operations


Family: Vanguard
Manager: Donald Butler
Tenure: 16.7 Years
Objective: Growth


Base Currency: USD
Ticker: VMCIX
Minimum Initial Purchase: $5 mil
Purchase Constraints: —


Incept: 05-21-1998
Type: MF
Total Assets: $58,927.75 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.


ß
®



Ally

Typewritten text

Fund # 11







Columbia Small/Mid Cap
Value R5 (USD)


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQ S&P 500 TR USD Russell Mid Cap


Value TR USD
US OE Mid-Cap Value


421 US OE Mid-Cap Value


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 13.38 -4.99 4.94 4.99 18.69
2013 13.36 4.24 5.36 8.76 35.40
2014 3.21 3.48 -5.84 6.27 6.87


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 6.87 19.76 14.25 — 6.63
Std 12-31-2014 6.87 — 14.25 — 6.63
Total Return 6.87 19.76 14.25 8.72 6.63


+/- Std Index -6.82 -0.66 -1.20 1.05 —
+/- Cat Index -7.88 -2.22 -3.18 -0.71 —


% Rank Cat 75 57 71 38


No. in Cat 460 421 350 234


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-345-6611 or visit
www.columbiamanagement.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.71
12b1 Expense % NA
Net Expense Ratio % 0.85
Gross Expense Ratio % 0.85


Risk and Return Profile
3 Yr 5 Yr 10 Yr


421  funds 350  funds 234  funds


Morningstar RatingTM 3Q 3Q 3W
Morningstar Risk Avg Avg +Avg
Morningstar Return Avg Avg Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 11.14 15.99 18.41
Mean 19.76 14.25 8.72
Sharpe Ratio 1.68 0.91 0.47


MPT Statistics Standard Index Best Fit Index
S&P MidCap 400 TR


Alpha -1.66 0.60
Beta 1.07 0.96
R-Squared 76.21 94.13


12-Month Yield —
Potential Cap Gains Exp 18.37%


2 2 2 2 2 2 5 2 2 2 2 6
95 98 95 94 96 99 97 98 98 98 97 96


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Columbia Small/Mid Cap
Value R5
42,185
Category Average
34,189
Standard Index
29,888


_ _ _ _ & ) & * ) & * ( Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — 8.94 9.32 4.70 6.49 7.92 7.25 8.53 10.58 9.66 NAV/Price


47.69 23.80 16.67 17.00 10.59 -44.08 40.41 23.22 -8.02 18.69 35.40 6.87 Total Return %


19.01 12.91 11.76 1.20 5.10 -7.09 13.95 8.16 -10.13 2.69 3.02 -6.82 +/- Standard Index


9.63 0.09 4.02 -3.22 12.01 -5.64 6.21 -1.53 -6.64 0.19 1.95 -7.88 +/- Category Index


— — — — 4 93 21 38 86 22 46 75 % Rank Cat


— — — — 405 442 416 420 422 425 415 460 No. of Funds in Cat


Portfolio Analysis 11-30-2014 Top Holdings 10-31-2014
Asset Allocation % Net % Long % Short %


Cash 2.95 2.95 0.00
US Stocks 93.06 93.06 0.00
Non-US Stocks 3.42 3.42 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.58 0.58 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 18.1 0.97 1.04
P/C Ratio TTM 9.2 0.80 0.98
P/B Ratio TTM 1.9 0.71 1.09
Geo Avg Mkt Cap
$mil


3183 0.04 0.34


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 96.5 0.97
Greater Europe 1.4 1.81
Greater Asia 2.2 8.38


Share Chg
since
10-2014


Share
Amount


Holdings:
104 Total Stocks , 28 Total Fixed-Income,
110% Turnover Ratio


% Net
Assets


Y 800,000 Assured Guaranty Ltd 1.39


Y 675,000 Catalent Inc 1.32


Y 600,000 Zions Bancorp 1.31


Y 155,000 SVB Financial Group 1.31


Y 295,000 South Jersey Industries 1.30


415,000 UIL Holdings Corp 1.29


Y 370,000 VCA Inc 1.27


Y 290,000 Southwest Gas Corp 1.27


Y 315,000 United Continental Holdings Inc 1.25


Y 485,000 Best Buy Co Inc 1.25


145,000 Teleflex Inc 1.25


Y 450,000 East West Bancorp Inc 1.25


Y 310,000 Alaska Air Group Inc 1.24


T 247,000 Omnicare Inc 1.24


T 665,000 Swift Transportation Co 1.24


Sector Weightings Stocks % Rel Std Index


h Cyclical 52.7 1.70


r Basic Materials 5.1 1.69
t Consumer Cyclical 14.2 1.35
y Financial Services 23.4 1.53
u Real Estate 10.0 4.75


j Sensitive 28.7 0.69


i Communication Services 0.0 0.00
o Energy 4.4 0.52
p Industrials 13.8 1.23
a Technology 10.5 0.59


k Defensive 18.6 0.67


s Consumer Defensive 4.4 0.45
d Healthcare 9.2 0.63
f Utilities 4.9 1.52


Operations


Family: Columbia
Manager: Multiple
Tenure: 1.3 Years
Objective: Growth


Base Currency: USD
Ticker: RSCMX
Minimum Initial Purchase: $0
Purchase Constraints: A


Incept: 12-11-2006
Type: MF
Total Assets: $1,178.77 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Loomis Sayles Small Cap
Growth Instl (USD)


Morningstar Analyst RatingTM


„
05-19-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR USD Russell 2000


Growth TR USD
US OE Small Growth


645 US OE Small Growth


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 11.52 -4.51 5.27 -1.62 10.29
2013 13.89 7.91 13.68 5.72 47.71
2014 1.58 -2.88 -5.38 8.26 1.06


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 1.06 18.08 17.42 10.79 6.60
Std 12-31-2014 1.06 — 17.42 10.79 6.60
Total Return 1.06 18.08 17.42 10.79 6.60


+/- Std Index -12.63 -2.34 1.97 3.12 —
+/- Cat Index -4.55 -2.06 0.63 2.25 —


% Rank Cat 69 49 20 3


No. in Cat 722 645 566 394


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-633-3330 or visit NGAM.natixis.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.75
12b1 Expense % NA
Net Expense Ratio % 0.94
Gross Expense Ratio % 0.94


Risk and Return Profile
3 Yr 5 Yr 10 Yr


645  funds 566  funds 394  funds


Morningstar RatingTM 3Q 4Q 5Q
Morningstar Risk Avg -Avg Avg
Morningstar Return Avg +Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 13.79 16.99 18.82
Mean 18.08 17.42 10.79
Sharpe Ratio 1.28 1.03 0.56


MPT Statistics Standard Index Best Fit Index
Russell 2000 Growth


TR USD
Alpha -2.65 -0.41
Beta 1.06 0.93
R-Squared 49.15 89.31


12-Month Yield —
Potential Cap Gains Exp 20.35%


9 9 9 9 9 9 9 9 9 9 9 9
100 99 98 99 95 96 97 92 96 96 97 97
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Investment Style
Equity
Stock %


Growth of  $10,000


Loomis Sayles Small Cap
Growth Instl
43,715
Category Average
32,387
Standard Index
29,888


( ( & & & * ( * & ) & ( Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


9.23 10.10 11.18 12.78 15.88 9.56 12.61 16.57 17.10 18.86 26.00 22.74 NAV/Price


43.32 9.43 10.69 14.31 24.26 -39.80 31.90 31.40 3.20 10.29 47.71 1.06 Total Return %


14.64 -1.46 5.78 -1.48 18.76 -2.80 5.44 16.34 1.09 -5.71 15.32 -12.63 +/- Standard Index


-5.22 -4.88 6.54 0.97 17.21 -1.26 -2.56 2.32 6.11 -4.30 4.41 -4.55 +/- Category Index


55 70 18 23 3 36 62 26 7 81 13 69 % Rank Cat


696 711 723 763 829 834 778 758 764 743 714 722 No. of Funds in Cat


Portfolio Analysis 10-31-2014
Asset Allocation % Net % Long % Short %


Cash 2.51 2.51 0.00
US Stocks 93.46 93.46 0.00
Non-US Stocks 4.03 4.03 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 29.6 1.59 1.13
P/C Ratio TTM 16.2 1.41 0.95
P/B Ratio TTM 3.8 1.38 1.04
Geo Avg Mkt Cap
$mil


2014 0.03 0.72


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 96.8 0.98
Greater Europe 2.3 3.00
Greater Asia 0.9 3.55


Share Chg
since
09-2014


Share
Amount


Holdings:
104 Total Stocks , 0 Total Fixed-Income,
63% Turnover Ratio


% Net
Assets


293,344 Acadia Healthcare Co Inc 1.67
340,209 Guidewire Software Inc 1.56
527,395 Spectranetics Corp 1.54


Y 387,962 XPO Logistics Inc 1.42


T 268,529 WageWorks Inc 1.41


340,277 Bright Horizons Family Solutions I 1.39
325,267 Apogee Enterprises Inc 1.31


T 93,961 Ultimate Software Group Inc 1.30


T 287,534 Dealertrack Technologies Inc 1.24
377,904 Bank of the Ozarks Inc 1.22


Y 212,574 Team Health Holdings Inc 1.22


Y 136,086 Genesee & Wyoming Inc Class A 1.20
399,707 PrivateBancorp Inc 1.19


T 345,749 FleetMatics Group PLC 1.18
147,861 Vail Resorts Inc 1.17


Sector Weightings Stocks % Rel Std Index


h Cyclical 24.2 0.78


r Basic Materials 2.9 0.95
t Consumer Cyclical 11.6 1.10
y Financial Services 8.1 0.53
u Real Estate 1.7 0.79


j Sensitive 50.4 1.22


i Communication Services 0.0 0.00
o Energy 7.0 0.83
p Industrials 22.6 2.02
a Technology 20.8 1.16


k Defensive 25.4 0.92


s Consumer Defensive 3.6 0.37
d Healthcare 21.8 1.48
f Utilities 0.0 0.00


Operations


Family: Loomis Sayles Funds
Manager: Multiple
Tenure: 10.0 Years
Objective: Small Company


Base Currency: USD
Ticker: LSSIX
Minimum Initial Purchase: $100,000
Minimum IRA Purchase: $100,000


Purchase Constraints: C
Incept: 12-31-1996
Type: MF
Total Assets: $1,050.34 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Vanguard Small Cap Index I
(USD)


Morningstar Analyst RatingTM


Œ
11-12-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR USD Russell 2000 TR


USD
US OE Small Blend


624 US OE Small Blend


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 12.96 -3.45 5.47 2.81 18.26
2013 12.84 2.77 9.19 8.83 37.80
2014 2.61 3.77 -5.47 6.83 7.53


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 7.53 20.56 16.90 9.17 9.05
Std 12-31-2014 7.53 — 16.90 9.17 9.05
Total Return 7.53 20.56 16.90 9.17 9.05


+/- Std Index -6.16 0.15 1.44 1.50 —
+/- Cat Index 2.64 1.35 1.35 1.41 —


% Rank Cat 13 20 16 12


No. in Cat 737 624 567 362


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.05
12b1 Expense % NA
Net Expense Ratio % 0.08
Gross Expense Ratio % 0.08


Risk and Return Profile
3 Yr 5 Yr 10 Yr


624  funds 567  funds 362  funds


Morningstar RatingTM 4Q 4Q 4Q
Morningstar Risk -Avg Avg Avg
Morningstar Return +Avg +Avg +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 12.01 17.22 19.59
Mean 20.56 16.90 9.17
Sharpe Ratio 1.62 0.99 0.47


MPT Statistics Standard Index Best Fit Index
Morningstar Small


Cap TR USD
Alpha -2.70 1.21
Beta 1.16 0.97
R-Squared 77.75 98.99


12-Month Yield —
Potential Cap Gains Exp 28.37%


6 6 6 6 6 6 6 6 6 6 6 6
99 100 99 100 99 99 100 100 100 99 99 100


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Small Cap Index I
42,127
Category Average
34,098
Standard Index
29,888


* * * * * ( & & * & * & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


22.61 26.84 28.54 32.65 32.60 20.40 27.50 34.77 33.39 38.76 52.71 55.87 NAV/Price


45.88 20.06 7.56 15.82 1.29 -35.98 36.40 27.95 -2.65 18.26 37.80 7.53 Total Return %


17.20 9.18 2.64 0.02 -4.20 1.02 9.94 12.88 -4.76 2.26 5.41 -6.16 +/- Standard Index


-1.37 1.73 3.00 -2.55 2.86 -2.19 9.23 1.09 1.53 1.91 -1.02 2.64 +/- Category Index


33 41 40 40 29 51 24 23 41 20 46 13 % Rank Cat


446 521 563 608 645 670 649 649 650 662 681 737 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % 10-31-2014 Net % Long % Short %


Cash 0.12 0.12 0.00
US Stocks 98.25 98.25 0.00
Non-US Stocks 1.63 1.63 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 20.7 1.11 1.01
P/C Ratio TTM 11.3 0.98 1.04
P/B Ratio TTM 2.3 0.82 1.11
Geo Avg Mkt Cap
$mil


2924 0.04 1.09


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 98.9 1.00
Greater Europe 0.7 0.87
Greater Asia 0.4 1.55


Share Chg
since
10-2014


Share
Amount


Holdings:
1,488 Total Stocks , 1 Total Fixed-Income,
29% Turnover Ratio


% Net
Assets


T 1 mil Medivation Inc 0.30


T 841,752 Cooper Companies 0.29


T 3 mil Alkermes PLC 0.28


T 2 mil Alaska Air Group Inc 0.28


T 1 mil Snap-on Inc 0.28


T 3 mil Arthur J Gallagher & Co 0.27


T 1 mil Palo Alto Networks Inc 0.27


T 5 mil Goodyear Tire & Rubber Co 0.27


T 1 mil Harman International Industries Inc 0.26


T 4 mil Gannett Co Inc 0.26


T 2 mil Packaging Corp of America 0.26


T 2 mil Omnicare Inc 0.24


T 6 mil Duke Realty Corp 0.23


T 5 mil E*Trade Financial Corp 0.23


T 2 mil Mednax Inc 0.23


Sector Weightings Stocks % Rel Std Index


h Cyclical 44.6 1.44


r Basic Materials 5.1 1.68
t Consumer Cyclical 14.6 1.38
y Financial Services 12.7 0.84
u Real Estate 12.2 5.77


j Sensitive 37.3 0.90


i Communication Services 0.9 0.22
o Energy 3.7 0.44
p Industrials 16.8 1.50
a Technology 15.9 0.89


k Defensive 18.1 0.65


s Consumer Defensive 3.7 0.38
d Healthcare 10.5 0.72
f Utilities 3.9 1.20


Operations


Family: Vanguard
Manager: Michael Buek
Tenure: 23.1 Years
Objective: Small Company


Base Currency: USD
Ticker: VSCIX
Minimum Initial Purchase: $5 mil
Purchase Constraints: —


Incept: 07-07-1997
Type: MF
Total Assets: $50,472.59 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Invesco SmallCapValue Y
(USD)


Morningstar Analyst RatingTM


´
06-12-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQQ S&P 500 TR USD Russell 2000 Value


TR USD
US OE Small Value


352 US OE Small Value


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 18.93 -7.69 5.71 5.92 22.91
2013 15.71 3.52 8.61 11.11 44.55
2014 4.38 4.02 -7.02 6.42 7.43


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 7.43 24.05 17.91 — 11.39
Std 12-31-2014 7.43 — 17.91 — 11.39
Total Return 7.43 24.05 17.91 11.41 11.39


+/- Std Index -6.26 3.63 2.45 3.73 —
+/- Cat Index 3.21 5.76 3.65 4.52 —


% Rank Cat 7 2 3 1


No. in Cat 396 352 281 194


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-959-4246 or visit www.invesco.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.63
12b1 Expense % NA
Net Expense Ratio % 0.87
Gross Expense Ratio % 0.87


Risk and Return Profile
3 Yr 5 Yr 10 Yr


352  funds 281  funds 194  funds


Morningstar RatingTM 5Q 5Q 5W
Morningstar Risk High +Avg Avg
Morningstar Return High High High


3 Yr 5 Yr 10 Yr


Standard Deviation 15.04 20.03 19.66
Mean 24.05 17.91 11.41
Sharpe Ratio 1.52 0.92 0.57


MPT Statistics Standard Index Best Fit Index
Morningstar Small


Core TR USD
Alpha -3.23 1.85
Beta 1.36 1.11
R-Squared 68.21 83.65


12-Month Yield —
Potential Cap Gains Exp 15.90%


3 3 3 3 6 6 6 6 3 3 6 3
96 99 97 92 92 93 94 96 99 99 97 97


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Invesco SmallCapValue Y
47,977
Category Average
34,461
Standard Index
29,888


_ _ _ & & & * & ) & & & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — 16.37 17.00 15.37 11.17 14.51 18.21 15.64 16.68 22.17 20.25 NAV/Price


39.13 17.08 7.83 25.59 -0.03 -26.64 30.14 29.77 -8.00 22.91 44.55 7.43 Total Return %


10.45 6.19 2.92 9.79 -5.53 10.36 3.68 14.70 -10.12 6.91 12.16 -6.26 +/- Standard Index


-6.89 -5.17 3.12 2.11 9.75 2.29 9.57 5.26 -2.50 4.86 10.03 3.21 +/- Category Index


— — — 2 16 12 45 19 84 6 5 7 % Rank Cat


— — — 389 438 438 370 342 352 357 369 396 No. of Funds in Cat


Portfolio Analysis 09-30-2014
Asset Allocation % Net % Long % Short %


Cash 3.23 3.23 0.00
US Stocks 93.09 93.09 0.00
Non-US Stocks 3.68 3.68 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd -0.99 0.00 0.99


Total 99.01 100.00 0.99


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 18.1 0.97 0.99
P/C Ratio TTM 10.3 0.89 1.08
P/B Ratio TTM 1.7 0.64 1.12
Geo Avg Mkt Cap
$mil


2495 0.03 1.00


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 96.2 0.97
Greater Europe 1.5 1.97
Greater Asia 2.3 8.93


Share Chg
since
06-2014


Share
Amount


Holdings:
72 Total Stocks , 230 Total Fixed-Income,
33% Turnover Ratio


% Net
Assets


T 3 mil Alere Inc 4.01
5 mil E*Trade Financial Corp 3.65


Y 3 mil Abercrombie & Fitch Co Class A 3.45
2 mil LPL Financial Holdings Inc 3.05


T 2 mil AmTrust Financial Services Inc 2.83


10 mil ON Semiconductor Corp 2.55
2 mil Sealed Air Corp 2.49
1 mil Belden Inc 2.48
1 mil ManpowerGroup 2.47
7 mil First Horizon National Corp 2.41


T 5 mil Elizabeth Arden Inc 2.40
3 mil Zions Bancorp 2.34
7 mil Flextronics International Ltd 2.23


T 3 mil Guess? Inc 2.22
4 mil CNO Financial Group Inc 2.11


Sector Weightings Stocks % Rel Std Index


h Cyclical 46.0 1.49


r Basic Materials 2.3 0.75
t Consumer Cyclical 18.4 1.74
y Financial Services 25.3 1.66
u Real Estate 0.0 0.00


j Sensitive 38.3 0.93


i Communication Services 0.0 0.00
o Energy 2.7 0.32
p Industrials 18.2 1.62
a Technology 17.5 0.98


k Defensive 15.6 0.56


s Consumer Defensive 3.0 0.31
d Healthcare 12.6 0.86
f Utilities 0.0 0.00


Operations


Family: Invesco
Manager: Multiple
Tenure: 4.6 Years
Objective: Small Company
Base Currency: USD


Ticker: VSMIX
Minimum Initial Purchase: $1,000
Min Auto Investment Plan: $50
Minimum IRA Purchase: $250
Purchase Constraints: A/C


Incept: 08-12-2005
Type: MF
Total Assets: $3,275.05 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Perkins Small Cap Value N
(USD)


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
WWWW S&P 500 TR USD Russell 2000 Value


TR USD
US OE Small Value


352 US OE Small Value


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 8.21 -4.21 2.70 2.68 9.31
2013 11.26 1.24 5.31 9.55 29.95
2014 2.14 3.08 -4.65 7.16 7.58


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 7.58 — — — 17.30
Std 12-31-2014 7.58 — — — 17.30
Total Return 7.58 15.18 11.82 9.05 17.30


+/- Std Index -6.11 -5.24 -3.63 1.38 —
+/- Cat Index 3.36 -3.11 -2.43 2.16 —


% Rank Cat 6 87 84 11


No. in Cat 396 352 281 194


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 877-335-2687 or visit www.janus.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.54
12b1 Expense % NA
Net Expense Ratio % 0.58
Gross Expense Ratio % 0.58


Risk and Return Profile
3 Yr 5 Yr 10 Yr


352  funds 281  funds 194  funds


Morningstar RatingTM 2W 2W 5W
Morningstar Risk Low Low Low
Morningstar Return -Avg -Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 10.19 13.60 15.64
Mean 15.18 11.82 9.05
Sharpe Ratio 1.44 0.89 0.54


MPT Statistics Standard Index Best Fit Index


Alpha -3.54 —
Beta 0.96 —
R-Squared 72.68 —


12-Month Yield —
Potential Cap Gains Exp 11.02%


3 3 3 3 6 6 6 6 3 3 6 6
75 71 68 65 73 90 79 82 85 85 95 96


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Perkins Small Cap Value N
37,183
Category Average
34,461
Standard Index
29,888


_ _ _ _ _ _ _ _ _ _ ) & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — — — — — — — 21.05 25.73 21.62 NAV/Price


37.18 13.95 9.14 12.57 3.21 -21.63 36.91 18.18 -3.18 9.31 29.95 7.58 Total Return %


8.50 3.07 4.23 -3.22 -2.29 15.37 10.44 3.12 -5.29 -6.70 -2.44 -6.11 +/- Standard Index


-8.85 -8.29 4.43 -10.91 12.98 7.30 16.33 -6.32 2.32 -8.75 -4.57 3.36 +/- Category Index


— — — — — — — — — — 92 6 % Rank Cat


— — — — — — — — — — 369 396 No. of Funds in Cat


Portfolio Analysis 09-30-2014
Asset Allocation % Net % Long % Short %


Cash 4.48 4.48 0.00
US Stocks 92.54 92.54 0.00
Non-US Stocks 2.98 2.98 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.00 0.00 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 20.2 1.08 1.11
P/C Ratio TTM 12.1 1.05 1.27
P/B Ratio TTM 2.1 0.77 1.35
Geo Avg Mkt Cap
$mil


2875 0.04 1.15


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 96.9 0.98
Greater Europe 3.1 4.08
Greater Asia 0.0 0.00


Share Chg
since
06-2014


Share
Amount


Holdings:
88 Total Stocks , 0 Total Fixed-Income,
62% Turnover Ratio


% Net
Assets


Y 869,735 Casey's General Stores Inc 3.44


Y 2 mil Owens & Minor Inc 3.19
931,327 Plains All American Pipeline LP 3.03


Y 1 mil Potlatch Corp 2.86


T 756,186 Clarcor Inc 2.63


Y 401,608 Kirby Corp 2.61


Y 2 mil Columbia Banking System Inc 2.11


Y 1 mil BankUnited Inc 2.07


Y 630,087 Home Properties Inc 2.03


Y 609,250 Prosperity Bancshares, Inc. 1.92


Y 3 mil Investors Bancorp Inc 1.87


T 597,100 Jack Henry & Associates, Inc 1.83


T 610,065 Steris Corp 1.82


T 804,263 Synopsys Inc 1.76


Y 805,821 Sonoco Products Co 1.75


Sector Weightings Stocks % Rel Std Index


h Cyclical 42.2 1.36


r Basic Materials 1.3 0.44
t Consumer Cyclical 8.3 0.79
y Financial Services 24.4 1.60
u Real Estate 8.2 3.88


j Sensitive 38.5 0.93


i Communication Services 0.0 0.00
o Energy 8.5 1.01
p Industrials 19.9 1.78
a Technology 10.1 0.57


k Defensive 19.2 0.69


s Consumer Defensive 6.4 0.65
d Healthcare 11.3 0.77
f Utilities 1.6 0.49


Operations


Family: Janus
Manager: Multiple
Tenure: 29.9 Years
Objective: Small Company


Base Currency: USD
Ticker: JDSNX
Minimum Initial Purchase: $0
Purchase Constraints: —


Incept: 05-31-2012
Type: MF
Total Assets: $1,791.75 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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American Funds Capital
World Gr&Inc R6 (USD)


Morningstar Analyst RatingTM


Œ
07-28-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQ MSCI ACWI Ex


USA NR USD
MSCI ACWI NR
USD


US OE World Stock
881 US OE World Stock


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 11.28 -3.51 6.94 4.13 19.56
2013 6.52 0.93 8.12 7.77 25.28
2014 1.70 4.54 -1.87 0.03 4.36


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 4.36 16.05 9.41 — 14.04
Std 12-31-2014 4.36 — 9.41 — 14.04
Total Return 4.36 16.05 9.41 7.76 14.04


+/- Std Index 8.23 7.06 4.98 2.63 —
+/- Cat Index 0.20 1.96 0.24 1.67 —


% Rank Cat 30 26 55 18


No. in Cat 1158 881 688 346


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-421-4225 or visit
www.americanfunds.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.38
12b1 Expense % NA
Net Expense Ratio % 0.45
Gross Expense Ratio % 0.45


Risk and Return Profile
3 Yr 5 Yr 10 Yr


881  funds 688  funds 346  funds


Morningstar RatingTM 4Q 3Q 4W
Morningstar Risk -Avg Avg Avg
Morningstar Return +Avg Avg +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 10.14 14.51 16.06
Mean 16.05 9.41 7.76
Sharpe Ratio 1.52 0.69 0.46


MPT Statistics Standard Index Best Fit Index
MSCI World NR


USD
Alpha 8.42 1.09
Beta 0.74 0.96
R-Squared 90.79 96.40


12-Month Yield —
Potential Cap Gains Exp 13.96%


1 4 1 1 1 4 4 4 4 4 4 4
81 83 87 90 83 87 93 92 90 92 92 88


4k
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20k


40k
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Investment Style
Equity
Stock %


Growth of  $10,000


American Funds Capital
World Gr&Inc R6
35,068
Category Average
27,570
Standard Index
28,075


_ _ _ _ _ _ _ ) * & ( * Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — — — — 34.08 35.73 32.12 37.20 45.32 46.09 NAV/Price


39.07 19.42 14.72 22.36 17.52 -38.38 32.50 8.10 -7.23 19.56 25.28 4.36 Total Return %


-1.76 -1.49 -1.90 -4.29 0.87 7.15 -8.94 -3.05 6.48 2.73 9.99 8.23 +/- Standard Index


5.08 4.18 3.88 1.41 5.86 3.82 -2.12 -4.57 0.11 3.43 2.47 0.20 +/- Category Index


— — — — — — — 84 42 23 51 30 % Rank Cat


— — — — — — — 865 893 936 1040 1158 No. of Funds in Cat


Portfolio Analysis 09-30-2014
Asset Allocation % Net % Long % Short %


Cash 5.18 5.18 0.00
US Stocks 41.23 41.23 0.00
Non-US Stocks 46.31 46.31 0.00
Bonds 0.48 0.48 0.00
Other/Not Clsfd 6.79 6.79 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 17.1 1.12 0.95
P/C Ratio TTM 10.9 1.30 0.99
P/B Ratio TTM 2.4 1.54 1.09
Geo Avg Mkt Cap
$mil


55414 1.87 1.30


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 47.7 4.24
Greater Europe 37.1 0.73
Greater Asia 15.2 0.40


Share Chg
since
06-2014


Share
Amount


Holdings:
225 Total Stocks , 74 Total Fixed-Income,
24% Turnover Ratio


% Net
Assets


20 mil Amgen Inc 3.44


Y 27 mil Novartis AG 3.15


Y 21 mil Gilead Sciences Inc 2.78


Y 41 mil Altria Group Inc 2.30


Y 12 mil Bayer AG 2.10


30 mil Verizon Communications Inc 1.82
193 mil BP PLC 1.72


T 17 mil Philip Morris International Inc 1.69


T 23 mil AbbVie Inc 1.59


T 41 mil Fortum Oyj 1.22


Y 68 mil National Grid PLC 1.19
42 mil Prudential PLC 1.15


812,850 Samsung Electronics Co Ltd 1.11
16 mil Assa Abloy AB Class B 1.02


Y 20 mil Oracle Corporation 0.95


Sector Weightings Stocks % Rel Std Index


h Cyclical 28.4 0.61


r Basic Materials 4.5 0.54
t Consumer Cyclical 9.5 0.91
y Financial Services 12.9 0.53
u Real Estate 1.5 0.45


j Sensitive 36.3 1.15


i Communication Services 8.6 1.51
o Energy 6.2 0.83
p Industrials 11.3 1.12
a Technology 10.3 1.24


k Defensive 35.3 1.59


s Consumer Defensive 8.8 0.88
d Healthcare 21.1 2.42
f Utilities 5.4 1.55


Operations


Family: American Funds
Manager: Multiple
Tenure: 21.8 Years
Objective: World Stock


Base Currency: USD
Ticker: RWIGX
Minimum Initial Purchase: $250
Purchase Constraints: A


Incept: 05-01-2009
Type: MF
Total Assets: $85,497.48 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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DFA International Small
Company I (USD)


Morningstar Analyst RatingTM


„
11-13-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQ MSCI ACWI Ex


USA NR USD
MSCI World Ex
USA SMID NR USD


US OE Foreign
Small/Mid Blend73 US OE Foreign Small/Mid


Blend


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 14.46 -9.29 7.48 6.50 18.86
2013 6.23 -2.25 15.00 6.72 27.44
2014 4.22 2.56 -8.47 -4.23 -6.30


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly -6.30 12.38 8.28 6.68 6.79
Std 12-31-2014 -6.30 — 8.28 6.68 6.79
Total Return -6.30 12.38 8.28 6.68 6.79


+/- Std Index -2.43 3.39 3.86 1.55 —
+/- Cat Index -2.73 0.78 1.02 0.83 —


% Rank Cat 64 60 52 34


No. in Cat 87 73 60 25


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 888-576-1167 or visit
www.dimensional.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.40
12b1 Expense % NA
Net Expense Ratio % 0.54
Gross Expense Ratio % 0.54


Risk and Return Profile
3 Yr 5 Yr 10 Yr


73  funds 60  funds 25  funds


Morningstar RatingTM 3Q 3Q 3Q
Morningstar Risk +Avg Avg -Avg
Morningstar Return Avg Avg Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 13.59 16.98 19.11
Mean 12.38 8.28 6.68
Sharpe Ratio 0.93 0.55 0.36


MPT Statistics Standard Index Best Fit Index
MSCI ACWI Ex USA


NR USD
Alpha 3.33 3.33
Beta 0.98 0.98
R-Squared 88.16 88.16


12-Month Yield —
Potential Cap Gains Exp 8.01%


0 6 6 6 6 6 6 6 6 6 5 6
— 98 98 99 99 100 100 99 100 99 92 91
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80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


DFA International Small
Company I
39,681
Category Average
38,074
Standard Index
28,075


* * * ( * * * * ( ( ( ( Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


11.44 14.34 16.35 19.30 18.80 10.25 14.23 17.18 13.84 15.93 19.21 16.98 NAV/Price


58.78 30.92 21.96 24.88 5.66 -43.87 41.96 23.91 -15.35 18.86 27.44 -6.30 Total Return %


17.95 10.01 5.34 -1.77 -10.99 1.66 0.51 12.76 -1.64 2.03 12.16 -2.43 +/- Standard Index


7.61 2.16 1.77 -2.61 0.39 2.22 -1.03 4.24 -0.72 1.81 4.28 -2.73 +/- Category Index


26 39 35 54 46 30 40 35 54 63 51 64 % Rank Cat


24 24 24 27 29 45 54 59 64 68 79 87 No. of Funds in Cat


Portfolio Analysis 11-30-2014 Top Holdings 10-31-2014
Asset Allocation % Net % Long % Short %


Cash 0.60 0.60 0.00
US Stocks 0.35 0.35 0.00
Non-US Stocks 90.39 90.39 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 8.66 8.81 0.14


Total 100.00 100.14 0.14


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 15.0 0.99 0.92
P/C Ratio TTM 8.0 0.96 0.81
P/B Ratio TTM 1.3 0.83 0.83
Geo Avg Mkt Cap
$mil


1380 0.05 0.63


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 3.8 0.34
Greater Europe 59.5 1.17
Greater Asia 36.7 0.97


Share Chg
since
10-2014


Share
Amount


Holdings:
3,770 Total Stocks , 0 Total Fixed-Income,
0% Turnover Ratio


% Net
Assets


Y 15 mil Taylor Wimpey PLC 0.31


T 2 mil Pennon Group PLC 0.30


T 5 mil Cobham PLC 0.29


T 2 mil Inchcape PLC 0.29


T 4 mil William Hill PLC 0.29


T 2 mil Inmarsat PLC 0.28


T 669,888 Berkeley Group Holdings (The) PLC 0.28


T 3 mil Informa PLC 0.28


T 436,000 DCC PLC 0.28


Y 1 mil Delta Lloyd N.V 0.26


Y 204,240 Lonza Group AG 0.25


Y 1 mil Ashtead Group PLC 0.25


Y 3 mil Barratt Developments PLC 0.24


T 694,971 Hikma Pharmaceuticals PLC 0.24


T 2 mil BTG PLC 0.24


Sector Weightings Stocks % Rel Std Index


h Cyclical 46.0 0.99


r Basic Materials 9.8 1.18
t Consumer Cyclical 20.9 2.01
y Financial Services 11.4 0.47
u Real Estate 3.8 1.14


j Sensitive 39.6 1.26


i Communication Services 2.7 0.47
o Energy 3.7 0.50
p Industrials 23.2 2.29
a Technology 10.1 1.21


k Defensive 14.4 0.65


s Consumer Defensive 6.1 0.61
d Healthcare 6.4 0.73
f Utilities 2.0 0.57


Operations


Family: Dimensional Fund Advisors
Manager: Multiple
Tenure: 16.1 Years
Objective: Foreign Stock


Base Currency: USD
Ticker: DFISX
Minimum Initial Purchase: $0
Purchase Constraints: A


Incept: 09-30-1996
Type: MF
Total Assets: $8,534.64 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Dodge & Cox International
Stock (USD)


Morningstar Analyst RatingTM


Œ
12-29-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQQ MSCI ACWI Ex


USA NR USD
MSCI ACWI Ex
USA NR USD


US OE Foreign Large
Blend650 US OE Foreign Large


Blend


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 12.72 -8.34 7.41 9.06 21.03
2013 3.64 1.70 11.15 7.82 26.31
2014 2.76 5.00 -2.71 -4.66 0.08


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 0.08 15.23 7.89 6.73 8.54
Std 12-31-2014 0.08 — 7.89 6.73 8.54
Total Return 0.08 15.23 7.89 6.73 8.54


+/- Std Index 3.94 6.23 3.46 1.60 —
+/- Cat Index 3.94 6.23 3.46 1.60 —


% Rank Cat 9 4 7 14


No. in Cat 750 650 583 313


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-621-3979 or visit
www.dodgeandcox.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.60
12b1 Expense % NA
Net Expense Ratio % 0.64
Gross Expense Ratio % 0.64


Risk and Return Profile
3 Yr 5 Yr 10 Yr


650  funds 583  funds 313  funds


Morningstar RatingTM 5Q 5Q 4Q
Morningstar Risk High High High
Morningstar Return High High +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 13.92 17.87 20.52
Mean 15.23 7.89 6.73
Sharpe Ratio 1.09 0.51 0.35


MPT Statistics Standard Index Best Fit Index
MSCI ACWI Ex USA


NR USD
Alpha 5.37 5.37
Beta 1.04 1.04
R-Squared 93.89 93.89


12-Month Yield —
Potential Cap Gains Exp 3.14%


1 1 1 1 1 4 4 4 4 4 4 4
83 90 93 95 97 98 98 97 99 98 99 95


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Dodge & Cox International
Stock
37,969
Category Average
23,537
Standard Index
28,075


_ _ _ _ _ _ _ _ _ & & & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


23.48 30.64 35.03 43.66 46.02 21.90 31.85 35.71 29.24 34.64 43.04 42.11 NAV/Price


49.42 32.46 16.75 28.01 11.71 -46.69 47.46 13.69 -15.97 21.03 26.31 0.08 Total Return %


8.59 11.56 0.13 1.36 -4.94 -1.16 6.01 2.54 -2.26 4.20 11.03 3.94 +/- Standard Index


8.59 11.56 0.13 1.36 -4.94 -1.16 6.01 2.54 -2.26 4.20 11.03 3.94 +/- Category Index


— — — — — — — — — 16 8 9 % Rank Cat


— — — — — — — — — 786 791 750 No. of Funds in Cat


Portfolio Analysis 09-30-2014
Asset Allocation % Net % Long % Short %


Cash 1.32 1.32 0.00
US Stocks 7.71 7.71 0.00
Non-US Stocks 87.07 87.07 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 3.89 3.89 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 16.8 1.10 1.05
P/C Ratio TTM 9.6 1.14 1.01
P/B Ratio TTM 1.7 1.06 0.99
Geo Avg Mkt Cap
$mil


45402 1.54 1.21


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 15.6 1.39
Greater Europe 61.7 1.22
Greater Asia 22.7 0.60


Share Chg
since
06-2014


Share
Amount


Holdings:
80 Total Stocks , 0 Total Fixed-Income,
13% Turnover Ratio


% Net
Assets


T 8 mil Roche Holding AG Dividend Right Ce 3.50


T 20 mil Sanofi 3.42


T 19 mil Naspers Ltd Class N 3.29
16 mil Novartis AG ADR 2.37


T 55 mil Credit Suisse Group 2.33


T 1 mil Samsung Electronics Co Ltd 2.32


T 168 mil Nokia Oyj 2.20


Y 40 mil Hewlett-Packard Co 2.19


T 20 mil Lafarge Sa 2.18


T 10 mil Bayer AG 2.14


T 105 mil LM Ericsson Telephone Company Clas 2.04


T 13 mil Schlumberger NV 2.04


T 41 mil Royal Philips NV 2.03


T 125 mil HSBC Holdings PLC 1.97


T 64 mil Standard Chartered PLC 1.82


Sector Weightings Stocks % Rel Std Index


h Cyclical 34.9 0.75


r Basic Materials 2.2 0.27
t Consumer Cyclical 6.4 0.62
y Financial Services 24.4 1.00
u Real Estate 1.8 0.55


j Sensitive 46.0 1.46


i Communication Services 7.9 1.38
o Energy 7.3 0.99
p Industrials 5.3 0.53
a Technology 25.5 3.06


k Defensive 19.1 0.86


s Consumer Defensive 3.5 0.36
d Healthcare 15.5 1.78
f Utilities 0.0 0.00


Operations


Family: Dodge & Cox
Manager: Multiple
Tenure: 13.7 Years
Objective: Foreign Stock
Base Currency: USD


Ticker: DODFX
Minimum Initial Purchase: $2,500
Min Auto Investment Plan: $2,500
Minimum IRA Purchase: $1,000
Purchase Constraints: —


Incept: 05-01-2001
Type: MF
Total Assets: $64,039.76 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Oppenheimer International
Growth I (USD)


Morningstar Analyst RatingTM


„
08-21-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
WWWWW MSCI ACWI Ex


USA NR USD
MSCI ACWI Ex
USA Growth NR
USD


US OE Foreign Large
Growth294 US OE Foreign Large


Growth


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 13.47 -6.66 8.17 6.60 22.12
2013 6.09 0.25 11.33 6.17 25.71
2014 1.07 1.40 -8.16 -0.99 -6.80


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly -6.80 — — — 9.15
Std 12-31-2014 -6.80 — — — 9.15
Total Return -6.80 12.68 8.66 7.33 9.15


+/- Std Index -2.93 3.69 4.23 2.20 —
+/- Cat Index -4.15 3.22 3.46 1.90 —


% Rank Cat 83 17 10 3


No. in Cat 341 294 275 161


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-225-5677 or visit
www.oppenheimerfunds.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.67
12b1 Expense % NA
Net Expense Ratio % 0.71
Gross Expense Ratio % 0.71


Risk and Return Profile
3 Yr 5 Yr 10 Yr


294  funds 275  funds 161  funds


Morningstar RatingTM 4W 5W 5W
Morningstar Risk Avg Avg -Avg
Morningstar Return +Avg High High


3 Yr 5 Yr 10 Yr


Standard Deviation 12.57 16.30 17.72
Mean 12.68 8.66 7.33
Sharpe Ratio 1.01 0.59 0.41


MPT Statistics Standard Index Best Fit Index


Alpha 4.23 —
Beta 0.90 —
R-Squared 86.81 —


12-Month Yield —
Potential Cap Gains Exp 8.02%


7 7 7 7 7 7 7 7 7 7 7 7
93 98 98 99 95 89 94 90 94 95 92 97


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Oppenheimer International
Growth I
36,182
Category Average
25,300
Standard Index
28,075


_ _ _ _ _ _ _ _ _ _ & ) Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — — — — — — — 30.70 38.16 35.09 NAV/Price


53.20 16.46 14.08 29.61 12.38 -41.51 37.78 14.69 -7.71 22.12 25.71 -6.80 Total Return %


12.38 -4.44 -2.54 2.96 -4.27 4.01 -3.67 3.54 6.00 5.29 10.43 -2.93 +/- Standard Index


18.78 -0.26 -2.63 6.00 -8.65 4.10 -0.90 0.24 6.49 5.45 10.23 -4.15 +/- Category Index


— — — — — — — — — — 6 83 % Rank Cat


— — — — — — — — — — 278 341 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % Net % Long % Short %


Cash 2.29 2.29 0.00
US Stocks 2.17 2.17 0.00
Non-US Stocks 94.77 94.77 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.77 0.77 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 21.1 1.38 1.17
P/C Ratio TTM 13.4 1.59 1.09
P/B Ratio TTM 3.3 2.13 1.43
Geo Avg Mkt Cap
$mil


15121 0.51 0.49


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 7.5 0.66
Greater Europe 82.5 1.62
Greater Asia 10.1 0.27


Share Chg
since
10-2014


Share
Amount


Holdings:
102 Total Stocks , 57 Total Fixed-Income,
12% Turnover Ratio


% Net
Assets


T 1 mil Continental AG 1.63
43 mil BT Group PLC 1.52


4 mil SAP SE 1.51
6 mil Dollarama Inc 1.48


890,964 Roche Holding AG Dividend Right Ce 1.48


10 mil Burberry Group PLC 1.45
6 mil Novo Nordisk A/S Class B 1.43


Y 5 mil Royal Boskalis Westminster NV 1.42
3 mil Heineken NV 1.41


774,091 Syngenta AG 1.41


6 mil Carnival Corp 1.39
4 mil Wolseley PLC 1.36
3 mil Aryzta AG 1.35
6 mil Amadeus IT Holding SA 1.34
9 mil Bunzl PLC 1.32


Sector Weightings Stocks % Rel Std Index


h Cyclical 31.8 0.69


r Basic Materials 4.5 0.54
t Consumer Cyclical 22.6 2.18
y Financial Services 4.7 0.19
u Real Estate 0.0 0.00


j Sensitive 42.7 1.35


i Communication Services 6.9 1.21
o Energy 0.9 0.12
p Industrials 20.0 1.98
a Technology 14.9 1.79


k Defensive 25.5 1.15


s Consumer Defensive 15.4 1.55
d Healthcare 10.1 1.15
f Utilities 0.0 0.00


Operations


Family: OppenheimerFunds
Manager: Multiple
Tenure: 18.8 Years
Objective: Foreign Stock


Base Currency: USD
Ticker: OIGIX
Minimum Initial Purchase: $5 mil
Purchase Constraints: —


Incept: 03-29-2012
Type: MF
Total Assets: $18,249.93 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Loomis Sayles Investment
Grade Bond Y (USD)


Morningstar Analyst RatingTM


Œ
08-08-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQQ Barclays US Agg


Bond TR USD
Barclays US Agg
Bond TR USD


US OE Intermediate-
Term Bond913 US OE Intermediate-Term


Bond


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 4.65 0.75 4.58 1.81 12.25
2013 1.11 -3.16 1.92 1.57 1.36
2014 3.43 3.34 -2.08 0.46 5.14


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 5.14 6.16 6.99 6.75 8.08
Std 12-31-2014 5.14 — 6.99 6.75 8.08
Total Return 5.14 6.16 6.99 6.75 8.08


+/- Std Index -0.82 3.50 2.54 2.04 —
+/- Cat Index -0.82 3.50 2.54 2.04 —


% Rank Cat 60 2 2 1


No. in Cat 1038 913 807 588


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield 2.60 2.60


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-225-5478 or visit NGAM.natixis.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.40
12b1 Expense % NA
Net Expense Ratio % 0.58
Gross Expense Ratio % 0.58


Risk and Return Profile
3 Yr 5 Yr 10 Yr


913  funds 807  funds 588  funds


Morningstar RatingTM 5Q 5Q 5Q
Morningstar Risk High High High
Morningstar Return High High High


3 Yr 5 Yr 10 Yr


Standard Deviation 4.86 5.04 6.96
Mean 6.16 6.99 6.75
Sharpe Ratio 1.24 1.36 0.76


MPT Statistics Standard Index Best Fit Index
BofAML US HY


Master II TR USD
Alpha 3.03 -1.77
Beta 1.16 0.96
R-Squared 40.52 80.26


12-Month Yield 4.36%
Potential Cap Gains Exp 6.01%


8 5 8 8 8 8 8 8 8 5 5 5
97 95 81 84 86 86 94 93 85 82 85 81


4k


10k


20k


40k


60k
80k
100k


Investment Style
Fixed-Income
Bond %


Growth of  $10,000


Loomis Sayles Investment
Grade Bond Y
25,264
Category Average
16,455
Standard Index
17,208


_ _ _ & & ) & & ) & & ( Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


11.71 11.84 11.12 11.33 11.79 9.72 11.68 12.13 11.94 12.62 11.90 11.87 NAV/Price


19.61 9.91 2.34 8.07 9.93 -11.42 27.27 11.52 5.08 12.25 1.36 5.14 Total Return %


15.50 5.57 -0.09 3.73 2.97 -16.66 21.34 4.98 -2.76 8.04 3.38 -0.82 +/- Standard Index


15.50 5.57 -0.09 3.73 2.97 -16.66 21.34 4.98 -2.76 8.04 3.38 -0.82 +/- Category Index


— — — 1 1 82 6 4 77 5 5 60 % Rank Cat


— — — 1092 1097 1135 1123 1164 1195 1165 1079 1038 No. of Funds in Cat


Portfolio Analysis 10-31-2014
Asset Allocation % Net % Long % Short %


Cash 7.59 7.59 0.00
US Stocks 3.38 3.38 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 80.71 80.71 0.00
Other/Not Clsfd 8.32 8.32 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 15.9 — —
P/C Ratio TTM 6.0 — —
P/B Ratio TTM 1.3 — —
Geo Avg Mkt Cap
$mil


26188 — —


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 6.05
Avg Eff Duration 4.21
Avg Wtd Coupon 5.02
Avg Wtd Price 102.94


Credit Quality Breakdown 10-31-2014 Bond %


AAA 38.24
AA 5.25
A 21.33


BBB 22.37
BB 6.84
B 1.36


Below B 0.23
NR 4.38


Regional Exposure Stock % Rel Std Index


Americas 100.0 —
Greater Europe 0.0 —
Greater Asia 0.0 —


Share Chg
since
09-2014


Share
Amount


Holdings:
1 Total Stocks , 427 Total Fixed-Income,
19% Turnover Ratio


% Net
Assets


T 500 mil US Treasury Note 0.375% 4.72
500 mil US Treasury Note 0.375% 4.72
18 mil Corning Inc 3.38


312 mil Canada Govt 1% 2.61


T 2,376 mil United Mexican States 10% 2.17


137 mil Intel Cv 3.25% 2.14
210 mil Canada Govt 1.25% 1.74
974 mil Norway(Kingdom Of) 4.25% 1.46
153 mil New Sth Wales Tsy 6% 1.39
157 mil Canada Govt 3% 1.34


112 mil Goldman Sachs Grp 6.75% 1.30
151 mil Morgan Stanley Sr Unsecured 08/17 1.18
103 mil Merrill Lynch & Co 6.11% 1.14
82 mil Lloyds Tsb Bk Plc 144a 144A 6.5% 0.89


110 mil New Zealand(Govt) 6% 0.86


Sector Weightings Stocks % Rel Std Index


h Cyclical 0.0 —


r Basic Materials 0.0 —
t Consumer Cyclical 0.0 —
y Financial Services 0.0 —
u Real Estate 0.0 —


j Sensitive 100.0 —


i Communication Services 0.0 —
o Energy 0.0 —
p Industrials 0.0 —
a Technology 100.0 —


k Defensive 0.0 —


s Consumer Defensive 0.0 —
d Healthcare 0.0 —
f Utilities 0.0 —


Operations


Family: Natixis Funds
Manager: Multiple
Tenure: 18.1 Years
Objective: Corporate Bond - General


Base Currency: USD
Ticker: LSIIX
Minimum Initial Purchase: $100,000
Minimum IRA Purchase: $0


Purchase Constraints: A
Incept: 12-31-1996
Type: MF
Total Assets: $10,874.69 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.


ß
®



Ally

Typewritten text

Fund # 21







Oppenheimer International
Bond I (USD)


Morningstar Analyst RatingTM


Neutral
06-30-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
WWWW Barclays US Agg


Bond TR USD
Citi WGBI NonUSD
USD


US OE World Bond
290 US OE World Bond


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 2.89 0.63 4.89 2.48 11.29
2013 -0.18 -5.46 1.01 0.83 -3.88
2014 1.24 2.53 -2.23 -0.69 0.77


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 0.77 — — — 1.65
Std 12-31-2014 0.77 — — — 1.65
Total Return 0.77 2.53 3.01 5.20 1.65


+/- Std Index -5.19 -0.13 -1.44 0.49 —
+/- Cat Index 3.45 4.48 2.16 2.56 —


% Rank Cat 55 49 57 20


No. in Cat 385 290 233 140


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield 2.81 2.75


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-225-5677 or visit
www.oppenheimerfunds.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.50
12b1 Expense % NA
Net Expense Ratio % 0.56
Gross Expense Ratio % 0.56


Risk and Return Profile
3 Yr 5 Yr 10 Yr


290  funds 233  funds 140  funds


Morningstar RatingTM 3W 3W 4W
Morningstar Risk +Avg +Avg +Avg
Morningstar Return Avg Avg +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 5.61 7.64 8.31
Mean 2.53 3.01 5.20
Sharpe Ratio 0.46 0.42 0.47


MPT Statistics Standard Index Best Fit Index


Alpha -0.77 —
Beta 1.30 —
R-Squared 37.93 —


12-Month Yield 3.54%
Potential Cap Gains Exp -4.36%


3 6 6 6 5 8 9 9 9 8 5 6
80 76 76 67 64 78 85 91 85 85 83 78


4k


10k


20k


40k


60k
80k
100k


Investment Style
Fixed-Income
Bond %


Growth of  $10,000


Oppenheimer International
Bond I
24,141
Category Average
17,746
Standard Index
17,208


_ _ _ _ _ _ _ _ _ _ ( ( Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — — — — — — — 6.58 6.07 5.91 NAV/Price


25.87 15.56 3.29 8.65 13.59 -0.68 13.07 7.87 -0.28 11.29 -3.88 0.77 Total Return %


21.76 11.22 0.86 4.31 6.62 -5.92 7.14 1.33 -8.12 7.07 -1.86 -5.19 +/- Standard Index


7.35 3.42 12.50 1.70 2.13 -10.79 8.68 2.66 -5.45 9.78 0.68 3.45 +/- Category Index


— — — — — — — — — — 68 55 % Rank Cat


— — — — — — — — — — 365 385 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % Net % Long % Short %


Cash 11.39 19.84 8.45
US Stocks 0.00 0.00 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 89.77 89.82 0.05
Other/Not Clsfd -1.16 5.37 6.53


Total 100.00 115.02 15.02


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM — — —
P/C Ratio TTM — — —
P/B Ratio TTM — — —
Geo Avg Mkt Cap
$mil


— — —


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration 4.99
Avg Wtd Coupon 5.34
Avg Wtd Price —


Credit Quality Breakdown 06-30-2014 Bond %


AAA 12.96
AA 20.61
A 6.94


BBB 39.69
BB 7.45
B 4.29


Below B 0.51
NR 7.55


Regional Exposure Stock % Rel Std Index


Americas 0.0 —
Greater Europe 0.0 —
Greater Asia 100.0 —


Share Chg
since
10-2014


Share
Amount


Holdings:
1 Total Stocks , 565 Total Fixed-Income,
108% Turnover Ratio


% Net
Assets


104 mil United Kingdom (Government Of) 3.7 2.70
100 mil Belgium(Kingdom) 3.75% 2.15


T 82 mil France(Govt Of) 3.25% 1.89
12,678 mil Japan(Govt Of) 2% 1.76


83 mil France(Govt Of) 0.25% 1.49


68 mil Germany (Federal Republic Of) 1.5% 1.31
5,573 mil India(Govt Of) 7.28% 1.30


38 mil United Kingdom (Government Of) 4.7 1.20
200 mil Brazil(Fed Rep Of) 10% 1.13
73 mil Canada Govt 3.75% 1.04


41 mil United Kingdom (Government Of) 4% 0.99
41 mil Italy(Rep Of) 5% 0.94


752 mil Mexico(Utd Mex St) 7.75% 0.88
3,647 mil India(Govt Of) 8.83% 0.88


Y 6,414 mil Japan(Govt Of) 1.6% 0.84


Sector Weightings Stocks % Rel Std Index


h Cyclical — —


r Basic Materials — —
t Consumer Cyclical — —
y Financial Services — —
u Real Estate — —


j Sensitive — —


i Communication Services — —
o Energy — —
p Industrials — —
a Technology — —


k Defensive — —


s Consumer Defensive — —
d Healthcare — —
f Utilities — —


Operations


Family: OppenheimerFunds
Manager: Multiple
Tenure: 5.8 Years
Objective: Worldwide Bond


Base Currency: USD
Ticker: OIBIX
Minimum Initial Purchase: $5 mil
Purchase Constraints: —


Incept: 01-27-2012
Type: MF
Total Assets: $7,982.61 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Pioneer Global High Yield Y
(USD)


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQ Barclays US Agg


Bond TR USD
BofAML US HY
Master II TR USD


US OE High Yield
Bond585 US OE High Yield Bond


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 7.25 -1.29 5.97 3.90 16.57
2013 3.37 -2.53 1.63 2.60 5.07
2014 2.65 3.16 -2.45 -4.85 -1.72


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly -1.72 6.37 6.93 — 6.03
Std 12-31-2014 -1.72 — 6.93 — 6.03
Total Return -1.72 6.37 6.93 5.96 6.03


+/- Std Index -7.69 3.71 2.48 1.25 —
+/- Cat Index -4.22 -2.00 -1.95 -1.65 —


% Rank Cat 95 81 86 69


No. in Cat 731 585 504 353


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-225-6292 or visit
www.pioneerinvestments.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.62
12b1 Expense % NA
Net Expense Ratio % 0.82
Gross Expense Ratio % 0.82


Risk and Return Profile
3 Yr 5 Yr 10 Yr


585  funds 504  funds 353  funds


Morningstar RatingTM 2Q 2Q 2W
Morningstar Risk +Avg +Avg High
Morningstar Return -Avg -Avg Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 5.70 7.56 11.66
Mean 6.37 6.93 5.96
Sharpe Ratio 1.10 0.92 0.43


MPT Statistics Standard Index Best Fit Index
Credit Suisse HY


USD
Alpha 4.84 -2.60
Beta 0.56 1.16
R-Squared 6.84 81.86


12-Month Yield —
Potential Cap Gains Exp -36.75%


6 6 6 6 6 3 6 6 6 3 3 6
84 95 94 86 94 82 84 86 86 80 83 83


4k


10k


20k


40k


60k
80k
100k


Investment Style
Fixed-Income
Bond %


Growth of  $10,000


Pioneer Global High Yield Y
28,505
Category Average
24,115
Standard Index
17,208


_ _ _ & & ) & & ) & ) ) Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — 11.96 12.28 11.54 6.51 9.48 10.37 9.35 10.07 9.85 9.07 NAV/Price


37.98 15.81 5.35 11.44 3.16 -35.65 63.74 18.51 -1.99 16.57 5.07 -1.72 Total Return %


33.88 11.47 2.92 7.10 -3.81 -40.89 57.81 11.97 -9.83 12.35 7.09 -7.69 +/- Standard Index


9.83 4.94 2.61 -0.28 0.92 -9.26 6.23 3.32 -6.37 0.98 -2.35 -4.22 +/- Category Index


— — — 18 15 91 6 4 94 21 85 95 % Rank Cat


— — — 549 542 559 543 574 573 598 662 731 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % Net % Long % Short %


Cash 3.24 3.83 0.59
US Stocks 0.66 0.66 0.00
Non-US Stocks 0.08 0.08 0.00
Bonds 83.49 83.49 0.00
Other/Not Clsfd 12.53 12.88 0.35


Total 100.00 100.94 0.94


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 10.7 — 0.57
P/C Ratio TTM 3.1 — 0.33
P/B Ratio TTM 2.0 — 1.06
Geo Avg Mkt Cap
$mil


7295 — 0.66


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 4.85
Avg Eff Duration 3.64
Avg Wtd Coupon —
Avg Wtd Price 96.32


Credit Quality Breakdown 09-30-2014 Bond %


AAA 2.14
AA 0.00
A 1.77


BBB 6.69
BB 22.14
B 39.93


Below B 20.52
NR 6.81


Regional Exposure Stock % Rel Std Index


Americas 89.2 —
Greater Europe 2.7 —
Greater Asia 8.1 —


Share Chg
since
09-2014


Share
Amount


Holdings:
8 Total Stocks , 395 Total Fixed-Income,
32% Turnover Ratio


% Net
Assets


18 mil Minerva Luxembourg S A 144A 7.75% 1.39


T 231 mil Vereinigte Mexikanische 2% 1.20
15 mil Marfrig Overseas 144A 9.5% 1.17


R 17 mil Sgms Escrow Corp. 144A 10% 1.16
14 mil Everest Acq Llc/Finance 9.375% 1.10


R 13 mil Pnc Finl Svcs Grp FRN 1.09
10 mil Frontier Comms 8.75% 0.88


8 mil Cemex Sab De Cv Cv 3.75% 0.86


Y 11 mil Vedanta Res 144A 8.25% 0.82
10 mil Rain Cii Carbon Llc/ Cii Carbo 144 0.77


9 mil Tarjetas Naranja Sa 144A 9% 0.73
10 mil Corporacion Pesquera Inca 144A 9% 0.72
10 mil Lantheus Medical Imaging 9.75% 0.69


355,600 Gmac Cap Tr I Pfd 0.69
9 mil White Mtns Re Grp 144A FRN 0.67


Sector Weightings Stocks % Rel Std Index


h Cyclical 80.6 —


r Basic Materials 21.9 —
t Consumer Cyclical 58.6 —
y Financial Services 0.2 —
u Real Estate 0.0 —


j Sensitive 16.4 —


i Communication Services 0.0 —
o Energy 0.0 —
p Industrials 16.4 —
a Technology 0.0 —


k Defensive 3.0 —


s Consumer Defensive 3.0 —
d Healthcare 0.0 —
f Utilities 0.0 —


Operations


Family: Pioneer Investments
Manager: Multiple
Tenure: 13.4 Years
Objective: Corporate Bond - High Yield


Base Currency: USD
Ticker: GHYYX
Minimum Initial Purchase: $5 mil
Purchase Constraints: —


Incept: 12-27-2005
Type: MF
Total Assets: $1,244.02 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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American Funds Income
Fund of Amer R6 (USD)


Morningstar Analyst RatingTM


„
04-25-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQQ Morningstar


Moderate Target
Risk


Morningstar
Moderately Aggr
Target Risk


US OE Moderate
Allocation740 US OE Moderate


Allocation


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 5.35 0.29 4.59 1.60 12.27
2013 6.64 0.77 3.99 6.07 18.53
2014 2.77 4.19 -0.47 2.04 8.74


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 8.74 13.11 11.47 — 14.95
Std 12-31-2014 8.74 — 11.47 — 14.95
Total Return 8.74 13.11 11.47 7.02 14.95


+/- Std Index 3.85 2.77 2.76 0.45 —
+/- Cat Index 3.76 0.12 1.27 -0.04 —


% Rank Cat 21 27 8 13


No. in Cat 866 740 652 438


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-421-4225 or visit
www.americanfunds.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.23
12b1 Expense % NA
Net Expense Ratio % 0.29
Gross Expense Ratio % 0.29


Risk and Return Profile
3 Yr 5 Yr 10 Yr


740  funds 652  funds 438  funds


Morningstar RatingTM 4Q 5Q 4W
Morningstar Risk Avg Avg Avg
Morningstar Return +Avg High +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 6.43 8.57 10.67
Mean 13.11 11.47 7.02
Sharpe Ratio 1.95 1.31 0.55


MPT Statistics Standard Index Best Fit Index
MSCI World NR


USD
Alpha 3.21 3.85
Beta 0.93 0.58
R-Squared 86.97 87.57


12-Month Yield —
Potential Cap Gains Exp 14.41%


1 1 1 1 1 1 1 1 1 1 1 1
56 63 62 64 58 55 59 62 63 65 71 70
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Investment Style
Equity
Stock %


Growth of  $10,000


American Funds Income Fund
of Amer R6
27,869
Category Average
22,082
Standard Index
25,794


_ _ _ _ _ _ _ * & * * & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — — — — 15.49 16.55 16.77 18.07 20.65 21.59 NAV/Price


25.27 12.92 3.41 20.29 3.77 -28.85 24.64 12.28 5.94 12.27 18.53 8.74 Total Return %


2.79 1.44 -3.63 7.34 -4.87 -6.65 2.87 -0.05 5.34 0.23 4.22 3.85 +/- Standard Index


-3.88 -1.15 -5.44 4.30 -5.17 1.80 -2.91 -2.65 7.87 -2.07 -1.65 3.76 +/- Category Index


— — — — — — — 42 3 45 33 21 % Rank Cat


— — — — — — — 1074 963 936 877 866 No. of Funds in Cat


Portfolio Analysis 09-30-2014
Asset Allocation % Net % Long % Short %


Cash 5.18 5.18 0.00
US Stocks 53.18 53.18 0.00
Non-US Stocks 17.14 17.14 0.00
Bonds 19.14 19.14 0.00
Other/Not Clsfd 5.36 5.36 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 18.4 1.07 1.03
P/C Ratio TTM 10.5 1.09 0.99
P/B Ratio TTM 2.7 1.32 1.21
Geo Avg Mkt Cap
$mil


63316 2.53 1.38


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration 5.10
Avg Wtd Coupon —
Avg Wtd Price 104.08


Credit Quality Breakdown 09-30-2014 Bond %


AAA 41.83
AA 3.98
A 9.56


BBB 14.34
BB 13.94
B 11.55


Below B 3.98
NR 0.80


Regional Exposure Stock % Rel Std Index


Americas 77.7 1.08
Greater Europe 16.8 1.12
Greater Asia 5.5 0.43


Share Chg
since
06-2014


Share
Amount


Holdings:
154 Total Stocks , 1,356 Total Fixed-Income,
47% Turnover Ratio


% Net
Assets


T 50 mil Merck & Co Inc 3.27
61 mil Microsoft Corp 3.11


T 75 mil General Electric Co 2.13


Y 34 mil Verizon Communications Inc 1.85


T 56 mil Pfizer Inc 1.83


Y 32 mil Bristol-Myers Squibb Company 1.79
21 mil E I du Pont de Nemours & Company 1.68


T 15 mil PepsiCo Inc 1.51
52 mil Cisco Systems Inc 1.44
15 mil Procter & Gamble Co 1.40


Y 26 mil Waste Management Inc 1.38


T 15 mil ConocoPhillips 1.29


Y 6 mil Lockheed Martin Corp 1.26
22 mil Wells Fargo & Co 1.24


T 13 mil Philip Morris International Inc 1.21


Sector Weightings Stocks % Rel Std Index


h Cyclical 26.5 0.67


r Basic Materials 8.8 1.66
t Consumer Cyclical 5.2 0.44
y Financial Services 9.4 0.52
u Real Estate 3.2 0.70


j Sensitive 40.2 1.10


i Communication Services 6.3 1.67
o Energy 8.9 1.18
p Industrials 12.7 1.09
a Technology 12.4 0.91


k Defensive 33.3 1.40


s Consumer Defensive 12.5 1.49
d Healthcare 15.0 1.40
f Utilities 5.7 1.25


Operations


Family: American Funds
Manager: Multiple
Tenure: 23.0 Years
Objective: Income


Base Currency: USD
Ticker: RIDGX
Minimum Initial Purchase: $250
Purchase Constraints: A


Incept: 05-01-2009
Type: MF
Total Assets: $96,742.58 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Vanguard Target Retirement
Income Inv (USD)


Morningstar Analyst RatingTM


Œ
08-12-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ Morningstar


Moderate Target
Risk


Morningstar
Lifetime Moderate
Income


US OE Retirement
Income259 US OE Retirement


Income


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 3.93 0.32 3.06 0.72 8.23
2013 2.54 -1.80 2.67 2.41 5.87
2014 1.59 2.74 -0.39 1.52 5.54


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 5.54 6.54 6.84 5.36 5.63
Std 12-31-2014 5.54 — 6.84 5.36 5.63
Total Return 5.54 6.54 6.84 5.36 5.63


+/- Std Index 0.65 -3.80 -1.86 -1.21 —
+/- Cat Index 1.45 0.11 0.18 -0.39 —


% Rank Cat 19 51 40 8


No. in Cat 272 259 235 57


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % NA
12b1 Expense % NA
Net Expense Ratio % 0.16
Gross Expense Ratio % 0.16


Risk and Return Profile
3 Yr 5 Yr 10 Yr


259  funds 235  funds 57  funds


Morningstar RatingTM 3Q 4Q 5Q
Morningstar Risk -Avg -Avg Avg
Morningstar Return Avg Avg +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 3.60 4.33 5.58
Mean 6.54 6.84 5.36
Sharpe Ratio 1.77 1.54 0.69


MPT Statistics Standard Index Best Fit Index
Morningstar


Lifetime Moderate
Income


Alpha 1.26 1.31
Beta 0.51 0.80
R-Squared 83.34 93.71


12-Month Yield —
Potential Cap Gains Exp 12.47%


4 4 4 4 4 4 4 4 7 7 4 4
74 74 73 64 64 63 61 62 63 61 64 64
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Investment Style
Fixed-Income
Bond %


Growth of  $10,000


Vanguard Target Retirement
Income Inv
18,358
Category Average
16,680
Standard Index
22,109


_ * * ( & & ) * & ( ( & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


10.18 10.52 10.44 10.70 11.13 9.52 10.59 11.28 11.53 12.19 12.50 12.91 NAV/Price


— 6.82 3.33 6.38 8.17 -10.93 14.28 9.39 5.25 8.23 5.87 5.54 Total Return %


— -4.66 -3.72 -6.57 -0.47 11.27 -7.50 -2.94 4.66 -3.82 -8.44 0.65 +/- Standard Index


— -3.12 -2.32 -1.86 -1.55 1.74 -1.23 -0.63 1.12 -0.56 -0.58 1.45 +/- Category Index


— 35 48 56 1 6 80 42 9 67 56 19 % Rank Cat


— 40 57 84 107 122 134 162 260 281 293 272 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % 10-31-2014 Net % Long % Short %


Cash 5.55 5.55 0.00
US Stocks 21.31 21.31 0.00
Non-US Stocks 8.85 8.85 0.00
Bonds 63.68 63.68 0.00
Other/Not Clsfd 0.62 0.62 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 17.7 1.03 1.01
P/C Ratio TTM 10.4 1.08 1.02
P/B Ratio TTM 2.2 1.07 1.00
Geo Avg Mkt Cap
$mil


33013 1.32 1.08


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 6.66
Avg Eff Duration 5.18
Avg Wtd Coupon —
Avg Wtd Price 106.42


Credit Quality Breakdown 06-30-2014 Bond %


AAA 66.75
AA 12.08
A 9.35


BBB 11.82
BB 0.00
B 0.00


Below B 0.00
NR 0.00


Regional Exposure Stock % Rel Std Index


Americas 74.2 1.03
Greater Europe 14.1 0.94
Greater Asia 11.6 0.91


Share Chg
since
10-2014


Share
Amount


Holdings:
8,377 Total Stocks , 12,413 Total Fixed-Income,
6% Turnover Ratio


% Net
Assets


T 410 mil Vanguard Total Bond Market II Idx 38.94


Y 47 mil Vanguard Total Stock Mkt Idx Inv 21.45


T 77 mil Vanguard Shrt-Term Infl-Prot Sec I 16.57


T 153 mil Vanguard Total Intl Bd Idx Investor 14.07
63 mil Vanguard Total Intl Stock Index Inv 8.95


Sector Weightings Stocks % Rel Std Index


h Cyclical 36.6 0.92


r Basic Materials 5.0 0.94
t Consumer Cyclical 11.0 0.94
y Financial Services 16.8 0.92
u Real Estate 3.8 0.82


j Sensitive 38.8 1.06


i Communication Services 4.1 1.07
o Energy 8.3 1.10
p Industrials 11.7 1.01
a Technology 14.8 1.09


k Defensive 24.6 1.04


s Consumer Defensive 8.7 1.04
d Healthcare 12.6 1.18
f Utilities 3.3 0.71


Operations


Family: Vanguard
Manager: Multiple
Tenure: 1.9 Years
Objective: Growth and Income


Base Currency: USD
Ticker: VTINX
Minimum Initial Purchase: $1,000
Minimum IRA Purchase: $1,000


Purchase Constraints: —
Incept: 10-27-2003
Type: MF
Total Assets: $11,378.91 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Vanguard Target Retirement
2020 Inv (USD)


Morningstar Analyst RatingTM


Œ
08-12-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQQ Morningstar


Moderate Target
Risk


Morningstar
Lifetime Moderate
2020


US OE Target Date
2016-2020193 US OE Target Date 2016-


2020


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 8.16 -2.13 4.70 1.37 12.35
2013 5.33 -0.24 4.87 5.13 15.85
2014 1.81 3.73 -0.80 2.25 7.11


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 7.11 11.71 9.67 — 6.51
Std 12-31-2014 7.11 — 9.67 — 6.51
Total Return 7.11 11.71 9.67 — 6.51


+/- Std Index 2.22 1.37 0.97 — —
+/- Cat Index 1.24 1.30 0.35 — —


% Rank Cat 1 8 4 —


No. in Cat 228 193 164 —


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % NA
12b1 Expense % NA
Net Expense Ratio % 0.16
Gross Expense Ratio % 0.16


Risk and Return Profile
3 Yr 5 Yr 10 Yr


193  funds 164  funds 55  funds


Morningstar RatingTM 5Q 5Q —
Morningstar Risk Avg Avg —
Morningstar Return High High —


3 Yr 5 Yr 10 Yr


Standard Deviation 6.46 9.05 —
Mean 11.71 9.67 —
Sharpe Ratio 1.75 1.06 —


MPT Statistics Standard Index Best Fit Index
Morningstar


Moderate Target
Risk


Alpha 1.31 1.31
Beta 0.99 0.99
R-Squared 98.62 98.62


12-Month Yield —
Potential Cap Gains Exp 17.81%


0 0 0 4 4 4 4 4 4 4 4 4
— — — 71 71 70 67 66 64 63 62 60


4k
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Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Target Retirement
2020 Inv
16,923
Category Average
14,977
Standard Index
17,033


_ _ _ _ * & ( * * * & & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — 22.21 23.47 16.57 19.96 22.10 21.69 23.83 27.11 28.46 NAV/Price


— — — — 7.52 -27.04 23.10 13.12 0.60 12.35 15.85 7.11 Total Return %


— — — — -1.11 -4.84 1.32 0.79 0.01 0.31 1.54 2.22 +/- Standard Index


— — — — -2.22 -0.77 -1.03 -0.89 -1.14 -0.18 2.87 1.24 +/- Category Index


— — — — 34 22 66 35 32 36 18 1 % Rank Cat


— — — — 134 186 212 203 205 208 222 228 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % 10-31-2014 Net % Long % Short %


Cash 2.19 2.19 0.00
US Stocks 42.86 42.86 0.00
Non-US Stocks 17.76 17.76 0.00
Bonds 36.45 36.45 0.00
Other/Not Clsfd 0.74 0.74 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 17.7 1.03 1.00
P/C Ratio TTM 10.4 1.08 0.99
P/B Ratio TTM 2.2 1.07 0.99
Geo Avg Mkt Cap
$mil


33019 1.32 0.90


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 7.76
Avg Eff Duration 5.85
Avg Wtd Coupon —
Avg Wtd Price 104.90


Credit Quality Breakdown 06-30-2014 Bond %


AAA 60.79
AA 12.56
A 12.03


BBB 14.62
BB 0.00
B 0.00


Below B 0.00
NR 0.00


Regional Exposure Stock % Rel Std Index


Americas 74.3 1.03
Greater Europe 14.1 0.94
Greater Asia 11.6 0.91


Share Chg
since
10-2014


Share
Amount


Holdings:
8,831 Total Stocks , 12,146 Total Fixed-Income,
7% Turnover Ratio


% Net
Assets


Y 238 mil Vanguard Total Stock Mkt Idx Inv 42.83


T 834 mil Vanguard Total Bond Market II Idx 31.45


T 316 mil Vanguard Total Intl Stock Index Inv 17.84


T 214 mil Vanguard Total Intl Bd Idx Investor 7.81


Sector Weightings Stocks % Rel Std Index


h Cyclical 36.5 0.92


r Basic Materials 5.0 0.94
t Consumer Cyclical 11.0 0.94
y Financial Services 16.8 0.92
u Real Estate 3.8 0.82


j Sensitive 38.8 1.06


i Communication Services 4.1 1.07
o Energy 8.3 1.10
p Industrials 11.7 1.01
a Technology 14.8 1.09


k Defensive 24.6 1.04


s Consumer Defensive 8.7 1.04
d Healthcare 12.6 1.18
f Utilities 3.3 0.71


Operations


Family: Vanguard
Manager: Multiple
Tenure: 1.9 Years
Objective: Growth and Income


Base Currency: USD
Ticker: VTWNX
Minimum Initial Purchase: $1,000
Minimum IRA Purchase: $1,000


Purchase Constraints: —
Incept: 06-07-2006
Type: MF
Total Assets: $28,524.61 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Vanguard Target Retirement
2030 Inv (USD)


Morningstar Analyst RatingTM


Œ
08-12-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ Morningstar


Moderate Target
Risk


Morningstar
Lifetime Moderate
2030


US OE Target Date
2026-2030193 US OE Target Date 2026-


2030


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 10.04 -3.13 5.43 1.66 14.24
2013 6.63 0.24 5.88 6.46 20.49
2014 1.74 4.20 -1.19 2.32 7.17


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 7.17 13.84 10.76 — 6.62
Std 12-31-2014 7.17 — 10.76 — 6.62
Total Return 7.17 13.84 10.76 — 6.62


+/- Std Index 2.28 3.50 2.05 — —
+/- Cat Index 1.16 0.53 -0.01 — —


% Rank Cat 5 13 11 —


No. in Cat 228 193 164 —


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % NA
12b1 Expense % NA
Net Expense Ratio % 0.17
Gross Expense Ratio % 0.17


Risk and Return Profile
3 Yr 5 Yr 10 Yr


193  funds 164  funds 55  funds


Morningstar RatingTM 4Q 4Q —
Morningstar Risk Avg Avg —
Morningstar Return +Avg +Avg —


3 Yr 5 Yr 10 Yr


Standard Deviation 7.90 11.25 —
Mean 13.84 10.76 —
Sharpe Ratio 1.68 0.96 —


MPT Statistics Standard Index Best Fit Index
Morningstar


Lifetime Moderate
2035


Alpha 1.12 1.33
Beta 1.21 0.87
R-Squared 98.22 99.09


12-Month Yield —
Potential Cap Gains Exp 20.79%


0 0 0 4 4 4 4 4 4 4 4 4
— — — 86 85 84 82 81 79 78 76 75


4k
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20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Target Retirement
2030 Inv
16,997
Category Average
15,091
Standard Index
17,033


_ _ _ _ * & ( * & * & & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — 22.54 23.86 15.54 19.31 21.68 20.92 23.38 27.64 29.04 NAV/Price


— — — — 7.49 -32.91 26.72 14.43 -1.27 14.24 20.49 7.17 Total Return %


— — — — -1.14 -10.71 4.95 2.10 -1.86 2.20 6.18 2.28 +/- Standard Index


— — — — -2.21 0.80 -2.89 -1.60 -0.04 -0.43 0.85 1.16 +/- Category Index


— — — — 39 18 74 33 22 38 25 5 % Rank Cat


— — — — 130 169 200 200 205 208 222 228 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % 10-31-2014 Net % Long % Short %


Cash 1.53 1.53 0.00
US Stocks 53.49 53.49 0.00
Non-US Stocks 21.66 21.66 0.00
Bonds 22.53 22.53 0.00
Other/Not Clsfd 0.79 0.79 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 17.7 1.03 1.00
P/C Ratio TTM 10.4 1.08 0.99
P/B Ratio TTM 2.2 1.08 1.00
Geo Avg Mkt Cap
$mil


33058 1.32 0.95


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 7.76
Avg Eff Duration 5.85
Avg Wtd Coupon —
Avg Wtd Price 104.92


Credit Quality Breakdown 06-30-2014 Bond %


AAA 60.94
AA 12.41
A 12.04


BBB 14.60
BB 0.00
B 0.00


Below B 0.00
NR 0.00


Regional Exposure Stock % Rel Std Index


Americas 74.4 1.03
Greater Europe 14.0 0.93
Greater Asia 11.6 0.90


Share Chg
since
10-2014


Share
Amount


Holdings:
8,905 Total Stocks , 11,657 Total Fixed-Income,
7% Turnover Ratio


% Net
Assets


Y 250 mil Vanguard Total Stock Mkt Idx Inv 53.47


T 329 mil Vanguard Total Intl Stock Index Inv 22.08


T 437 mil Vanguard Total Bond Market II Idx 19.59


T 110 mil Vanguard Total Intl Bd Idx Investor 4.76


Sector Weightings Stocks % Rel Std Index


h Cyclical 36.5 0.92


r Basic Materials 5.0 0.94
t Consumer Cyclical 11.0 0.94
y Financial Services 16.8 0.92
u Real Estate 3.8 0.82


j Sensitive 38.9 1.06


i Communication Services 4.1 1.07
o Energy 8.3 1.10
p Industrials 11.7 1.01
a Technology 14.8 1.09


k Defensive 24.6 1.04


s Consumer Defensive 8.7 1.04
d Healthcare 12.6 1.18
f Utilities 3.3 0.71


Operations


Family: Vanguard
Manager: Multiple
Tenure: 1.9 Years
Objective: Growth and Income


Base Currency: USD
Ticker: VTHRX
Minimum Initial Purchase: $1,000
Minimum IRA Purchase: $1,000


Purchase Constraints: —
Incept: 06-07-2006
Type: MF
Total Assets: $23,824.00 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Vanguard Target Retirement
2040 Inv (USD)


Morningstar Analyst RatingTM


Œ
08-12-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ Morningstar


Moderate Target
Risk


Morningstar
Lifetime Moderate
2040


US OE Target Date
2036-2040192 US OE Target Date 2036-


2040


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 11.32 -3.81 5.97 1.85 15.56
2013 7.64 0.60 6.77 7.57 24.37
2014 1.66 4.62 -1.53 2.31 7.15


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 7.15 15.48 11.57 — 6.87
Std 12-31-2014 7.15 — 11.57 — 6.87
Total Return 7.15 15.48 11.57 — 6.87


+/- Std Index 2.26 5.14 2.86 — —
+/- Cat Index 1.63 0.95 0.32 — —


% Rank Cat 12 13 7 —


No. in Cat 227 192 163 —


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % NA
12b1 Expense % NA
Net Expense Ratio % 0.18
Gross Expense Ratio % 0.18


Risk and Return Profile
3 Yr 5 Yr 10 Yr


192  funds 163  funds 50  funds


Morningstar RatingTM 4Q 4Q —
Morningstar Risk Avg Avg —
Morningstar Return +Avg +Avg —


3 Yr 5 Yr 10 Yr


Standard Deviation 9.05 12.63 —
Mean 15.48 11.57 —
Sharpe Ratio 1.64 0.93 —


MPT Statistics Standard Index Best Fit Index
Morningstar


Lifetime Moderate
2040


Alpha 0.94 1.34
Beta 1.39 0.96
R-Squared 97.52 99.10


12-Month Yield —
Potential Cap Gains Exp 22.54%


0 0 0 4 4 4 4 4 4 4 4 4
— — — 88 89 89 89 89 89 89 89 89
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Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Target Retirement
2040 Inv
17,439
Category Average
15,371
Standard Index
17,033


_ _ _ _ * & ) * & * & & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — 22.46 23.77 15.13 19.05 21.50 20.50 23.18 28.32 29.76 NAV/Price


— — — — 7.48 -34.53 28.32 15.17 -2.55 15.56 24.37 7.15 Total Return %


— — — — -1.16 -12.34 6.55 2.84 -3.14 3.52 10.07 2.26 +/- Standard Index


— — — — -2.47 1.41 -3.49 -1.54 0.30 -0.15 1.32 1.63 +/- Category Index


— — — — 32 4 77 35 19 31 15 12 % Rank Cat


— — — — 111 151 193 194 202 204 218 227 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % 10-31-2014 Net % Long % Short %


Cash 0.92 0.92 0.00
US Stocks 62.65 62.65 0.00
Non-US Stocks 26.15 26.15 0.00
Bonds 9.42 9.42 0.00
Other/Not Clsfd 0.86 0.86 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 17.7 1.03 0.99
P/C Ratio TTM 10.4 1.07 0.99
P/B Ratio TTM 2.2 1.07 1.00
Geo Avg Mkt Cap
$mil


32937 1.32 0.99


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 7.76
Avg Eff Duration 5.85
Avg Wtd Coupon —
Avg Wtd Price 104.90


Credit Quality Breakdown 06-30-2014 Bond %


AAA 60.73
AA 12.61
A 12.03


BBB 14.63
BB 0.00
B 0.00


Below B 0.00
NR 0.00


Regional Exposure Stock % Rel Std Index


Americas 73.9 1.02
Greater Europe 14.3 0.95
Greater Asia 11.8 0.92


Share Chg
since
10-2014


Share
Amount


Holdings:
8,970 Total Stocks , 10,507 Total Fixed-Income,
6% Turnover Ratio


% Net
Assets


T 204 mil Vanguard Total Stock Mkt Idx Inv 63.02


T 276 mil Vanguard Total Intl Stock Index Inv 26.74


T 125 mil Vanguard Total Bond Market II Idx 8.10


T 32 mil Vanguard Total Intl Bd Idx Investor 2.03


Sector Weightings Stocks % Rel Std Index


h Cyclical 36.6 0.92


r Basic Materials 5.0 0.95
t Consumer Cyclical 11.0 0.94
y Financial Services 16.8 0.92
u Real Estate 3.8 0.82


j Sensitive 38.8 1.06


i Communication Services 4.1 1.08
o Energy 8.3 1.10
p Industrials 11.7 1.01
a Technology 14.7 1.08


k Defensive 24.6 1.04


s Consumer Defensive 8.7 1.04
d Healthcare 12.6 1.18
f Utilities 3.3 0.71


Operations


Family: Vanguard
Manager: Multiple
Tenure: 1.9 Years
Objective: Growth and Income


Base Currency: USD
Ticker: VFORX
Minimum Initial Purchase: $1,000
Minimum IRA Purchase: $1,000


Purchase Constraints: —
Incept: 06-07-2006
Type: MF
Total Assets: $16,481.81 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Vanguard Target Retirement
2050 Inv (USD)


Morningstar Analyst RatingTM


Œ
08-12-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQQ Morningstar


Moderate Target
Risk


Morningstar
Lifetime Moderate
2050


US OE Target Date
2046-2050165 US OE Target Date 2046-


2050


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 11.32 -3.79 5.95 1.86 15.58
2013 7.62 0.60 6.76 7.57 24.34
2014 1.67 4.61 -1.50 2.31 7.18


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 7.18 15.49 11.58 — 6.93
Std 12-31-2014 7.18 — 11.58 — 6.93
Total Return 7.18 15.49 11.58 — 6.93


+/- Std Index 2.29 5.15 2.87 — —
+/- Cat Index 2.18 1.14 0.57 — —


% Rank Cat 16 19 10 —


No. in Cat 212 165 127 —


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield — —


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-662-7447 or visit www.vanguard.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % NA
12b1 Expense % NA
Net Expense Ratio % 0.18
Gross Expense Ratio % 0.18


Risk and Return Profile
3 Yr 5 Yr 10 Yr


165  funds 127  funds 7  funds


Morningstar RatingTM 4Q 4Q —
Morningstar Risk -Avg -Avg —
Morningstar Return +Avg +Avg —


3 Yr 5 Yr 10 Yr


Standard Deviation 9.04 12.62 —
Mean 15.49 11.58 —
Sharpe Ratio 1.64 0.93 —


MPT Statistics Standard Index Best Fit Index
Morningstar


Lifetime Moderate
2040


Alpha 0.97 1.36
Beta 1.38 0.96
R-Squared 97.44 99.04


12-Month Yield —
Potential Cap Gains Exp 21.26%


0 0 0 4 4 4 4 4 4 4 4 4
— — — 88 89 89 89 89 89 89 89 88
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Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Target Retirement
2050 Inv
17,443
Category Average
15,609
Standard Index
17,033


_ _ _ _ * & ) * & * * & Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — — 22.54 23.86 15.18 19.11 21.40 20.41 23.09 28.19 29.62 NAV/Price


— — — — 7.49 -34.62 28.31 15.20 -2.54 15.58 24.34 7.18 Total Return %


— — — — -1.14 -12.42 6.54 2.87 -3.13 3.54 10.04 2.29 +/- Standard Index


— — — — -2.86 1.87 -4.44 -1.58 0.93 -0.35 1.51 2.18 +/- Category Index


— — — — 26 6 89 37 14 44 30 16 % Rank Cat


— — — — 28 86 139 150 168 177 202 212 No. of Funds in Cat


Portfolio Analysis 11-30-2014
Asset Allocation % 10-31-2014 Net % Long % Short %


Cash 0.90 0.90 0.00
US Stocks 62.78 62.78 0.00
Non-US Stocks 26.06 26.06 0.00
Bonds 9.40 9.40 0.00
Other/Not Clsfd 0.85 0.85 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 17.7 1.03 0.98
P/C Ratio TTM 10.4 1.07 0.99
P/B Ratio TTM 2.2 1.07 0.99
Geo Avg Mkt Cap
$mil


32909 1.31 1.04


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 7.77
Avg Eff Duration 5.86
Avg Wtd Coupon —
Avg Wtd Price 104.85


Credit Quality Breakdown 06-30-2014 Bond %


AAA 60.27
AA 13.03
A 12.01


BBB 14.69
BB 0.00
B 0.00


Below B 0.00
NR 0.00


Regional Exposure Stock % Rel Std Index


Americas 73.8 1.02
Greater Europe 14.4 0.96
Greater Asia 11.8 0.92


Share Chg
since
10-2014


Share
Amount


Holdings:
8,970 Total Stocks , 10,539 Total Fixed-Income,
7% Turnover Ratio


% Net
Assets


T 95 mil Vanguard Total Stock Mkt Idx Inv 62.75


T 130 mil Vanguard Total Intl Stock Index Inv 26.80


T 59 mil Vanguard Total Bond Market II Idx 8.13


T 16 mil Vanguard Total Intl Bd Idx Investor 2.16


Sector Weightings Stocks % Rel Std Index


h Cyclical 36.6 0.92


r Basic Materials 5.0 0.95
t Consumer Cyclical 11.0 0.94
y Financial Services 16.8 0.92
u Real Estate 3.8 0.82


j Sensitive 38.8 1.06


i Communication Services 4.1 1.08
o Energy 8.3 1.10
p Industrials 11.7 1.01
a Technology 14.7 1.08


k Defensive 24.6 1.04


s Consumer Defensive 8.7 1.04
d Healthcare 12.6 1.18
f Utilities 3.3 0.71


Operations


Family: Vanguard
Manager: Multiple
Tenure: 1.9 Years
Objective: Growth and Income


Base Currency: USD
Ticker: VFIFX
Minimum Initial Purchase: $1,000
Minimum IRA Purchase: $1,000


Purchase Constraints: —
Incept: 06-07-2006
Type: MF
Total Assets: $7,682.83 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.
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Voya Global Real Estate I
(USD)


Morningstar Analyst RatingTM


´
04-14-2014


Overall Morningstar RatingTM Standard Index Category Index Morningstar Cat
QQQ MSCI ACWI NR


USD
S&P Global REIT
TR USD


US OE Global Real
Estate180 US OE Global Real Estate


Performance 12-31-2014
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2012 12.00 1.03 4.21 6.54 25.63
2013 4.65 -3.67 2.33 0.71 3.90
2014 3.00 8.41 -5.00 7.42 13.96


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 13.96 14.15 10.17 — 7.10
Std 12-31-2014 13.96 — 10.17 — 7.10
Total Return 13.96 14.15 10.17 6.74 7.10


+/- Std Index 9.80 0.05 1.00 0.64 —
+/- Cat Index -8.85 -1.88 -4.25 -0.24 —


% Rank Cat 45 67 55 7


No. in Cat 221 180 153 33


Subsidized Unsubsidized


7-day Yield — —
30-day SEC Yield 2.03 2.03


Performance Disclosure
The Overall Morningstar Rating is based on risk-adjusted returns,
derived from a weighted average of the three-, five-, and 10-year
(if applicable) Morningstar metrics.
The performance data quoted represents past performance and
does not guarantee future results. The investment return and
principal value of an investment will fluctuate; thus an investor's
shares, when sold or redeemed, may be worth more or less than
their original cost.
Current performance may be lower or higher than return data
quoted herein. For performance data current to the most recent
month-end, please call 800-992-0180 or visit
www.voyainvestments.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.71
12b1 Expense % NA
Net Expense Ratio % 0.97
Gross Expense Ratio % 0.97


Risk and Return Profile
3 Yr 5 Yr 10 Yr


180  funds 153  funds 33  funds


Morningstar RatingTM 3Q 3Q 4W
Morningstar Risk +Avg Avg -Avg
Morningstar Return Avg Avg +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 12.91 16.16 20.56
Mean 14.15 10.17 6.74
Sharpe Ratio 1.09 0.68 0.35


MPT Statistics Standard Index Best Fit Index
MSCI World/Real


Estate NR USD
Alpha 2.45 0.05
Beta 0.84 0.96
R-Squared 48.42 96.72


12-Month Yield 2.65%
Potential Cap Gains Exp 14.24%


2 5 2 4 4 4 1 4 4 4 4 4
94 96 93 92 91 97 95 95 97 99 99 98


4k


10k


20k


40k
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80k
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Investment Style
Equity
Stock %


Growth of  $10,000


Voya Global Real Estate I
36,956
Category Average
31,461
Standard Index
27,891


_ _ _ * * & ( ( & ) * * Performance Quartile
(within category)


2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 12-14 History


— — 17.26 23.16 20.51 11.70 14.67 16.28 15.00 18.05 18.32 20.32 NAV/Price


41.35 36.23 14.34 40.80 -6.55 -41.29 33.89 15.23 -5.32 25.63 3.90 13.96 Total Return %


7.36 20.99 3.50 19.85 -18.21 0.91 -0.74 2.56 2.03 9.50 -18.90 9.80 +/- Standard Index


2.39 2.42 3.93 2.02 4.59 3.75 0.20 -8.21 -7.02 1.90 1.09 -8.85 +/- Category Index


— — — 34 31 6 71 73 13 84 39 45 % Rank Cat


— — — 48 107 162 147 163 169 190 201 221 No. of Funds in Cat


Portfolio Analysis 09-30-2014
Asset Allocation % Net % Long % Short %


Cash 0.96 0.96 0.00
US Stocks 50.96 50.96 0.00
Non-US Stocks 46.97 46.97 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 1.11 1.11 0.00


Total 100.00 100.00 0.00


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 20.0 1.18 1.24
P/C Ratio TTM — — —
P/B Ratio TTM 1.5 0.75 1.05
Geo Avg Mkt Cap
$mil


9686 0.22 1.09


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon —
Avg Wtd Price —


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 53.1 0.93
Greater Europe 16.3 0.66
Greater Asia 30.6 1.67


Share Chg
since
06-2014


Share
Amount


Holdings:
92 Total Stocks , 13 Total Fixed-Income,
40% Turnover Ratio


% Net
Assets


T 6 mil Mitsui Fudosan Co Ltd 4.05


Y 1 mil Simon Property Group Inc 3.88


T 7 mil Mitsubishi Estate Co Ltd 3.34


T 3 mil Equity Residential 3.29


T 2 mil Health Care REIT, Inc. 2.92


Y 6 mil Host Hotels & Resorts Inc 2.84


T 9 mil Sun Hung Kai Properties Ltd 2.74


T 3 mil Prologis Inc 2.67


T 756,208 AvalonBay Communities Inc 2.18


T 1 mil Vornado Realty Trust 2.18


Y 6 mil Land Securities Group PLC 2.06


T 992,530 SL Green Realty Corp 2.06


T 4 mil General Growth Properties Inc 2.00


Y 372,574 Unibail-Rodamco SE 1.96


Y 493,002 Essex Property Trust Inc 1.80


Sector Weightings Stocks % Rel Std Index


h Cyclical 100.0 2.60


r Basic Materials 0.0 0.00
t Consumer Cyclical 0.7 0.07
y Financial Services 0.0 0.00
u Real Estate 99.3 34.22


j Sensitive 0.0 0.00


i Communication Services 0.0 0.00
o Energy 0.0 0.00
p Industrials 0.0 0.00
a Technology 0.0 0.00


k Defensive 0.0 0.00


s Consumer Defensive 0.0 0.00
d Healthcare 0.0 0.00
f Utilities 0.0 0.00


Operations


Family: Voya
Manager: Multiple
Tenure: 13.2 Years
Objective: Specialty - Real Estate


Base Currency: USD
Ticker: IGLIX
Minimum Initial Purchase: $250,000
Minimum IRA Purchase: $250,000


Purchase Constraints: A
Incept: 06-03-2005
Type: MF
Total Assets: $5,341.27 mil


©2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account
information provided by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for
informational purposes and therefore are not an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any
trading decisions, damages or other losses resulting from, or related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature. If applicable it must be preceded or accompanied
by a prospectus, or equivalent, and disclosure statement.


ß
®



Ally

Typewritten text

Fund # 30












 


          1  OUR EXPERIENCE IS YOUR ADVANTAGE... 


 


 


 
FUND REVIEW AND ANALYSIS TUTORIAL 


 
 
The Fund Review and Analysis presents a comprehensive overview of plan performance as well as a 
detailed examination of the performance of individual funds.  Below is a brief description of each 
section: 


1. MARKET OVERVIEW:  A broad overview of the economy and its related impact on the investment 


market as a whole.  Includes a review of domestic and international equity markets, fixed income 


markets, sector analysis and major indices, including category and asset class comparisons. 


2. EXECUTIVE SUMMARY:  A summary of the performance of the overall portfolio and brief evaluation of 


each individual fund. Examines the mutual fund family history to identify compliance related issues, 


management turnover, management’s investments in their own funds and compensation structure. 


3. RATES OF RETURN: Identifies individual fund performance over one, three and five year periods and 


compares to the appropriate benchmarks and peer groups as outlined in the Investment Policy 


Statement.  


4. PORTFOLIO STATISTICS:  Compares a customized portfolio benchmark and average categorical 


statistics to the individual investment option statistics.  


5. ASSET ALLOCATION: Reveals the dollar amounts and percentage of assets in each investment 


option with a comparison to the previous reporting period. 


6. EXPENSE: Identifies the administration fees, advisory services fees, 12b-1 marketing fees and other 


fees totaling the entire revenue structure generated to the various fund families and providers.  


7. SNAPSHOT: Identifies risk characteristics of the portfolio and the individual investment options to 


determine the level of risk and appropriateness of the risk compared to performance.   


8. STOCK OVERLAY: Illustrates the concentration of stock holdings in order to insure proper 


diversification. 


9. GLOSSARY OF TERMS: Defines and explains commonly used financial terminology. 


10. FUND DETAIL: Provides a detailed report on the performance of each individual fund.  
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GLOSSARY OF TERMS  
 


1. MORNINGSTAR STAR RATING  
The star rating is based on a risk-adjusted return measure.  Risk is measured as the amount of 
variation in the fund’s performance. Funds are rated for up to three periods, the trailing three, 
five and ten years.  For a fund that does not change its style or category during any of the three 
periods the overall rating is calculated using the following weights: 
 


AGE OF FUND OVERALL RATING 


At least three years but less than five 100% three year rating 


At least five years but less than ten 60% five year, 40% three year rating 


At least ten years 50% ten year, 30% five year and20% three year rating 


 
 


STARS ARE ASSIGNED BASED ON THE FOLLOWING SCALE: 


Top 10% of the funds within a category/style = *****  5 Star 


Next 22.5% = ****  4 Star 


Next 35% = ***   3 Star 


Next 22.5% = **     2 Star 


Bottom 10% = *      1 Star 


 
2. MORNINGSTAR CATEGORY / INVESTMENT STYLE  


The Morningstar Style Box combines the various investment strategies.  For the equity style 
box, the vertical axis shows the market capitalization of the stocks owned and the horizontal 
axis shows investment style, (value, blend or growth).  For the fixed-income style box, the 
vertical axis shows the average credit quality of the bonds owned and the horizontal axis 
shows the interest rate sensitivity as measured by a bond’s duration, (short, intermediate or 
long).  
 


a. ASSET CATEGORIES 
The asset category of equity mutual funds is based on market capitalization, (the 
average size of the publicly traded companies that the fund owns), and the 
investment style based on the investment objective and the fund manager’s 
investment strategy.  The asset category is not based on the name of the fund as 
the name can sometimes be misleading.   


 
b. MARKET CAPITALIZATION 


Market capitalization is based on the number of shares of stock outstanding, 
multiplied by the price per share of the publicly traded company. The market 
capitalization boundaries are: 
 


 SMALL CAP = less than $2 billion 


 MID  CAP  = $2 billion to $10 billion 


 LARGE CAP = over $10 billion 
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c. INVESTMENT STYLE 


 Growth Funds:  Invests in companies whose earnings are expected to 
grow faster than average. 


 
 Value Funds:  Buys stocks from companies that are selling for low prices 


relative to earnings and are out of favor with stock analysts. 
 
 Blend / Core Funds:  Mix of growth and value strategies.  


 
Over time both growth and value styles have comparable performance results, but during any 
particular period one style will outperform the other. 
 


3. TOTAL RETURN 
The average net return to the investor for one (1), three (3), five (5) and ten (10) year periods. 
 


4. % RANK WITHIN MORNINGSTAR CATEGORY 
The first number is a percentile based on a scale of one (1) to 100.  One (1) is the best.  In this 
example, this fund was in the 2nd percentile of its category, large value, for the rolling five (5) 
year period. The number in parentheses represents the number of funds in that category for 
that time period.  
 


5. STANDARD DEVIATION 
Standard deviation is a statistical measure of the volatility of a fund’s short term return from the 
average long term return.  The higher the standard deviation, the greater the range of actual 
returns, (higher & lower), compared to the average return. 
 


6. SHARPE RATIO 
The Sharpe ratio determines if the performance of a particular fund is worth the risk it assumes. 
Treasury bills have no risk and the Treasury bill rate is subtracted from the return earned by the 
fund. The difference is divided by the standard deviation. If the resulting quotient is positive, the 
fund is worth the risk.  
 


7. SORTINO RATIO 
A modification of the Sharpe ratio that differentiates harmful volatility from general volatility by 
taking into account the standard deviation of negative asset returns, called downside deviation.  
The Sortino ratio subtracts the risk free rate of return from the portfolio’s return, and then 
divides that by the downside deviation. A large Sortino ratio indicates there is a low probability 
of a large loss. 
 


8.   ALPHA 
Alpha measures the difference between fund’s actual return and its expected return based on 
the fund’s beta and the actual returns of the comparable index.  Alpha is often viewed as a 
measurement of the value added or subtracted by the fund manager. A positive alpha indicates 
that the fund performed better than its beta predicted.  
 
Using the above example, if the fund performed 8% better than the comparable benchmark 
index, the alpha would be positive.  
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9.  BETA 
 Beta is a measure of the degree of change in value that can be expected given a change in 


value in the comparable index.  A fund with a beta of one (1) indicates that the fund’s value will 
with move with the market. A fund with a beta greater than 1.0 is more volatile than its index 
and beta of less than 1.0 is less volatile than the index.  A beta of 1.05 indicates it should 
perform 5% better than its corresponding index in an up market and conversely, 5% worse in a 
down market.  
 


10.  R-SQUARED 
R-squared reflects how closely the fund mirrors the comparable index and therefore reflects the 
percent of a fund’s movement that can be explained by movements in its benchmark index.  An 
index fund is usually 99% or 100% of the comparable index.  R-squared is also helpful in 
assessing the significance of the beta and alpha.  If the R-squared is low, then the beta is less 
relevant to the fund’s performance.  


 
11.  INVESTMENT OBJECTIVE 


Most investment objectives are clearly stated, however, the following asset classes sometimes 
need additional clarification: 
 


 Equity-Income:  Seeks income and growth by investing in stocks that pay 
dividends and/or invest in bonds as well as stocks. 


 
 Global/World:  Can invest in foreign and U.S. securities. 
 
 International/Foreign: Can invest only in foreign securities.   


 
  12. AVERAGE EFFECTIVE MATURITY 


This is a weighted average of all effective maturities of the bonds in a portfolio. Effective 
maturity takes into consideration mortgage prepayments, puts, and adjustable coupons.  When 
duration is unavailable, this is used to determine the fixed-income style box.  Generally 
speaking, the longer the maturity, the greater the interest rate risk. 
 


13. AVERAGE EFFECTIVE DURATION 
Duration is determined by a formula that includes coupon rates and bond maturities. A fund 
with a duration of 10 years is twice as volatile as a fund with a five (5) year duration. 
 


14.  AVERAGE CREDIT QUALITY 
Average credit quality provides a snapshot of the bond portfolio’s overall credit quality. It is an 
average of each bond’s credit rating, adjusted for its relative weighting in the portfolio.  A bond 
fund would be considered High Yield if the portfolio contains at least 65% or more of bond 
assets in bonds rated below BBB. 
 


15. INFORMATION RATIO 
The Information Ratio is not listed on the Morningstar individual fund summaries but we use it 
to evaluate differences between funds.  It is a tool that helps determine the combination of 
value added, (excess returns), and the incremental risk taken to achieve those results.  
Because the Information Ratio captures excess returns and relates that to the excess risk, the 
ratio is a good method for evaluating more and less aggressive managers of competing funds 
within the same style category.                      
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MARKET REVIEW 


FOURTH QUARTER, 2014 
 


INDEX  4TH QUARTER % 1 YEAR % 3 YEAR % 5 YEAR % 


Dow Jones Industrial  5.20 10.04 16.29 14.22 


NASDAQ Composite  5.40 13.40 22.05 15.85 


Standard & Poor’s 500  4.93 13.69 20.41 15.45 


Russell 1000  4.88 13.24 20.62 15.64 


Russell Midcap  5.94 13.22 21.40 17.19 


Russell 2000  9.73   4.89 19.21 15.55 


Barclay US Aggregate Bond  1.79   5.97   2.66   4.45 


MSCI World ex. US -3.69  -4.32 10.47   5.21 


MSCI Emerging Markets -4.50  -2.19   4.04   1.78 


COUNTY OF SAN BERNARDINO 457(b) PLAN PERFORMANCE  3.19   7.58 17.47 12.81 


COUNTY OF SAN BERNARDINO 401(k) PLAN PERFORMANCE  3.33   7.78 17.63 12.98 


COUNTY OF SAN BERNARDINO RMT PLAN PERFORMANCE  2.71   7.26 14.42 11.39 


 
US capital markets posted strong results in the fourth quarter, capping off what was a very good year for both U.S. equities and fixed income. 
U.S. equities posted a positive 5.2 percent for the quarter, finishing the year up 12.6 percent (Russell 3000 Index). U.S. fixed income posted a 
healthy 1.8 percent return for the quarter, finishing the year up 6.0 percent (Barclays Capital Aggregate Bond Index). Rates continued to decline 
over the quarter, with the 10-year Treasury finishing at 2.17 percent, down a full 0.86 percent from where it ended in 2013. International equities 
ended the quarter and year in negative territory, posting a negative 3.5 percent for the quarter and a negative 4.5 percent return for the year 
(MSCI EAFE). The underperformance in international equities was largely due to the rising U.S. dollar against its foreign currency counterparts, 
translating into lower returns for U.S.-based investors. 
 
While a strong GDP (Gross Domestic Product) report helped spark a late year-end rally in the U.S markets, the fourth quarter produced 
additional notable events. Earlier in the quarter the Fed ended its long term bond buying quantitative easing program known as “QE3.” This 
supplied some comfort knowing the Fed continued to feel the U.S. economy would grow without additional stimulus. Oil prices however became 
more of a concern with their continued sharp decline over the quarter. While lower prices at the pump provided consumers with more disposable 
income around the holiday season, investors were less sure what the drop meant for the U.S. economy long term. Some countries, like Russia, 
where oil plays a central role witnessed stock markets that fell with the price of oil. Because of oil’s importance to the U.S. economy, it will 
certainly be closely followed in 2015. 
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Oil’s importance to the U.S. has grown significantly over the past few years. Today, the U.S. economy is more dependent on the oil industry than 
at any time in its recent past. In fact, the U.S. is now one of the world’s largest oil producers, recently surpassing Saudi Arabia. Because of this, 
lower oil prices will certainly dampen the industry’s growth prospects if they remain at their current low levels for any extended period of time. Oil 
has also played an important role in the recent U.S. economic recovery. In addition to the price of oil, investors will be watching the Fed closely in 
2015. With QE3 now over, the next important monetary policy action will be when and to what extent the Fed begins to tighten short term rates. A 
small rate hike is expected to happen near the middle of the year. Monetary policy is different abroad as foreign central bankers are looking to 
ease monetary policy, not tighten it. 
 
 


 
 


U.S. Equity International Equity Fixed Income 


U.S. equity posted a 5.2 percent return for 
the quarter (Russell 3000 Index). All U.S. 
equity styles posted positive returns for the 
quarter, with small cap equity 
outperforming large cap equity. Small cap 
growth was the best performing U.S. 
equity style, posting a positive 10.1 
percent return (Russell 2000 Growth). The 
worst performing style was large growth, 
posting a positive 4.8 return (Russell 1000 
Growth). 


Developed international equity under- 
performed U.S. equity over the quarter, 
returning a negative 3.5 percent (MSCI 
EAFE). All international equity styles 
except for mid value experienced negative 
returns for the quarter. The best 
performing region for the quarter was 
Pacific ex Japan, which returned a 
negative 1.5 percent (MSCI Pacific ex 
Japan). Emerging markets was the worst 
performing region, returning a negative 4.4 
percent (MSCI EM). 


The broad U.S. fixed income market 
posted a healthy gain for the quarter, 
returning a positive 1.8 percent (Barclays 
Capital U.S. Aggregate). Government 
bonds were the best performing sector, 
returning a positive 1.9 percent (BC 
Government). High yield was the worst 
performing sector, returning a negative 1.0 
percent (BC High Yield Corporate). Global 
fixed income underperformed the broad 
U.S. fixed income market, returning a 
negative 0.65 percent (BofA ML Global 
Broad Market) for the quarter.  
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    Domestic Equity Overview 


 U.S. equity produced strong  
   positive returns for the 
   quarter across all styles 


 Small cap equity outperformed 
   large cap equity


      - Small cap growth was the  
        best performing style, 
        up 10.1% 


      - Large growth was the  
        worst performing style, 
        up 4.8% 


 Best performing sectors for the 
   quarter: 
       - Utilities, up 13.2% 
       - Consumer Discretionary, 
         up 8.7%


 Worst performing sectors for the  
   quarter:  
      - Energy, down 10.7% 
      - Telecom, down 4.2% 
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    International Equity Overview


  All international styles 
   posted negative returns for 
   the quarter except for mid value


 The best performing style for the  
   quarter: 
       - Mid value, up 0.1%


 The worst performing style for the 
   quarter: 
       - Large value, down 5.7%


 Best performing region for the  
   quarter: 
     - Pacific ex Japan, down 1.5%


 Worst performing region for the  
   quarter:
      - Emerging Markets, down 4.4%
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    Fixed Income Overview 


 Fixed income performance 
   was positive across all  
   sectors except for High Yield


  The best performing sector 
    for the quarter: 
       - Government, up 1.9%


 The worst performing sector 
   for the quarter:
       - High Yield, down 1.0% 


  Yields declined over the  
   quarter, benefitting most  
   fixed income sectors


 Longer term maturities,  which are 
   more sensitive to changes in yield,  
   outperformed as a result 
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 Fixed Income Sector Performance
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   10 Year (Annualized %) 


Value Blend Growth


6.42 7.33 8.22   Large


9.43 9.56 9.43   Mid


6.89 7.77 8.54   Small


Int'l Equity Global Equity Core Fixed Income 3-Month T-Bill


4.91 6.03 4.71 1.54


   5 Year (Annualized %) 


Value Blend Growth


14.55 15.01 15.48   Large


17.43 17.19 16.94   Mid


14.26 15.55 16.80   Small


Int'l Equity Global Equity Core Fixed Income 3-Month T-Bill


5.81 10.20 4.45 0.09


   3 Year (Annualized %) 


Value Blend Growth


20.42 20.28 20.13   Large


21.98 21.40 20.71   Mid


18.29 19.21 20.14   Small


Int'l Equity Global Equity Core Fixed Income 3-Month T-Bill


11.56 15.47 2.66 0.07


   1 Year (%) 


Value Blend Growth


12.94 13.25 13.57   Large


14.75 13.22 11.90   Mid


4.22 4.89 5.60   Small


Int'l Equity Global Equity Core Fixed Income 3-Month T-Bill


-4.48 4.94 5.97 0.03


   Year to Date (%) 


Value Blend Growth


12.94 13.25 13.57   Large


14.75 13.22 11.90   Mid


4.22 4.89 5.60   Small


Int'l Equity Global Equity Core Fixed Income 3-Month T-Bill


-4.48 4.94 5.97 0.03


   1 Quarter (%) 


Value Blend Growth


4.52 4.41 4.31   Large


6.05 5.94 5.84   Mid


9.40 9.73 10.06   Small


Int'l Equity Global Equity Core Fixed Income 3-Month T-Bill


-3.53 1.01 1.79 0.00


Market Review - 4th Quarter 2014  
   


    Annualized Style Box Performance


Performance as of December 31, 2014. Data is for informational purposes only and cannot be guaranteed. Past performance does not guarantee future results. Russell Top 200, Top 200 Growth, and Top 200
Value used for Large Blend, Large Growth and Large Value categories. Russell Mid-cap, Mid-cap Growth and Mid-Cap Value used for Mid Blend, Mid Value and Mid Growth categories. Russell 2000,


2000 Growth and 2000 Value used for Small Blend, Small Growth and Small Value categories. MSCI EAFE used for International Equity category. MSCI Global used for World equity category.
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    Kaleidoscope: Changing Leadership


The following chart exhibits the volatility of asset class returns from year to year by ranking certain key indices in order of performance. Also included in the chart 
is a balanced index, which represents a mix of U.S. equity, international equity and fixed income indices. The chart graphically displays the volatility of asset class 
returns from year to year, highlighting the importance of diversification. Top-performing asset classes in a given year do not tend to repeat their stellar 
performance in subsequent years. Accordingly, the worst performing asset classes in a given year often tend to outperform in future years. Said differently, past 
performance is not a good indicator of future performance. Diversification, demonstrated by the balanced index, helps reduce return volatility and the uncertainty 
that accompanies trying to pick the best asset class (or avoid the worst) in any given year.


*Balanced Index comprised of 50% Russell 3000, 10% MSCI EAFE and 40% Barclays Capital U.S. Aggregate, rebalanced quarterly.
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    Chart of the Quarter 


Oil Production and Consumption


Over the past few years the U.S. has become one of world's top oil producers, surpassing even Saudi Arabia. As the U.S. helped increase the overall supply of 
oil, global oil consumption has not kept pace. This mismatch has contributed to the recent drop in oil prices.  


   


Source: http://www.wsj.com/articles/oil-prices-hit-again-by-weak-china-data-buildup-in-u-s-stockpiles-1420019256?KEYWORDS=oil



Ally

Typewritten text

8







Market Review - 4th Quarter 2014  
   


    Disclosures 


Performance of indexes reflects the unmanaged result for the market segment the selected stocks represent. Indexes are 
unmanaged and not available for direct investment.
Citigroup Corporate Bond is an index which serves as a benchmark for corporate bond performance.  You cannot invest directly in 
an index.


Citigroup Mortgage Master is an index which serves as a benchmark for U.S. mortgage-backed securities performance.


Citigroup WGBI Index is an index which serves as a benchmark for global bond performance, including 22 different government 
bond markets.


Credit Suisse High Yield Index is an unmanaged, trader priced index constructed to mirror the characteristics of the high yield bond 
market.
 


BC (Barclays Capital) U.S. Aggregate Bond Index represents securities that are U. S., domestic, taxable, and dollar denominated. 
The index covers the U. S. investment grade fixed rate bond market, with index components for government and corporate 
securities, mortgage pass-through securities, and asset-backed securities. These major sectors are subdivided into more specific 
indices that are calculated and reported on a regular basis.


BC Credit Bond Index includes publicly issued U.S. corporate and specified foreign debentures and secured notes that meet the 
specified maturity, liquidity, and quality requirements. To qualify, bonds must be SEC-registered.


BC U.S. Corporate Investment Grade represents investment grade corporate securities that are U. S., domestic, taxable, and dollar 
denominated.


BC High Yield Corporate Bond represents below investment grade corporate securities that are U. S., domestic, taxable, and dollar 
denominated.


BC TIPS Index includes publicly issued U.S. government treasury inflation protected securities that meet the specified maturity, 
liquidity and other requirements. 


BC Mortgage Backed Securities covers agency mortgage-backed pass-through securities (both fixed-rate and hybrid ARMs) issued 
by Ginnie Mae (GNMA), Fannie Mae (FNMA), and Freddie Mac (FHLMC).


BC Muni Bond covers the USD-denominated long term tax exempt bond market with four main sectors: state and local general 
obligation bonds, revenue bonds, insured bonds, and pre-refunded bonds.


BC Government Index includes publicly issued U.S. government securities that meet the specified maturity, liquidity and other 
requirements.
 


BarCap U.S. Aggregate 1-3 Yr. TR USD Index represents securities in the BC U.S. Aggregate Index that have maturity dates over 
the next 1 to 3 years.


BarCap U.S. Aggregate 3-5 Yr. TR USD Index represents securities in the BC U.S. Aggregate Index that have maturity dates over 
the next 3 to 5 years.


BarCap U.S. Aggregate 5-7 Yr. TR USD Index represents securities in the BC U.S. Aggregate Index that have maturity dates over 
the next 5-7 years.


BarCap U.S. Aggregate 7-10 Yr. TR USD Index represents securities in the BC U.S. Aggregate Index that have maturity dates over 
the next 7 to 10 years.


BarCap U.S. Aggregate 10+ Yr. TR USD Index represents securities in the BC U.S. Aggregate Index that have maturity dates over 
10 years.


DJW 5000 (Full Cap) Index measures the performance of all U.S. common equity securities, and serves as an index of all stock 
trades in the United States.


MSCI FI Emerging Markets is a rules-based index which serves as a benchmark for emerging country fixed income performance.


MSCI FI EAFE International is a rules-based index which serves as a benchmark for developed international country fixed income 
performance.


MSCI EAFE Index is listed for foreign stock funds (EAFE refers to Europe, Australia, and Far East).  Widely accepted as a 
benchmark for international stock performance, it is an aggregate of 21 individual country indexes.


MSCI EAFE Large Value represents the large cap value stocks within the MSCI EAFE Index.


MSCI EAFE Large Growth represents the large cap growth stocks within the MSCI EAFE Index.


MSCI EAFE Mid Value represents the mid cap value stocks within the MSCI EAFE Index.


MSCI EAFE Mid Growth represents the mid cap growth stocks within the MSCI EAFE Index.


MSCI EAFE Small Value represents the small cap value stocks within the MSCI EAFE Index.


MSCI EAFE Small Growth represents the small cap growth stocks within the MSCI EAFE Index.


MSCI EM (Emerging Markets) Index serves as a benchmark for each emerging country. The average size of these companies is 
(U.S.) $400 million, as compared with $300 billion for those companies in the World index.


MSCI World Index is a rules-based index that serves as a benchmark for the developed global equity markets.
 


MSCI Europe ex UK Index is a rules-based index that serves as a benchmark for the Europe's equity markets, excluding the United 
Kingdom.


MSCI Pacific ex Japan Index is a rules-based index that serves as a benchmark for Asia Pacific's equity markets, excluding Japan.


MSCI United Kingdom Index is a rules-based index that serves as a benchmark for the United Kindgom's equity markets.


MSCI Japan is a rules-based index that serves as a benchmark for Japan's equity markets.


Nareit All Reit Index includes all tax-qualified REITs with common shares that trade on the New York Stock Exchange, the American 
Stock Exchange or the NASDAQ National Market List.


3-Month T-bills (90 Day T-Bill Index) are government-backed short-term investments considered to be risk-free and as good as cash 
because the maturity is only three months.


Russell 1000 Growth Index is a market-capitalization weighted index of those firms in the Russell 1000 with higher price-to-book ratios 
and higher forecasted growth values.


Russell 1000 Value Index is a market-capitalization weighted index of those firms in the Russell 1000 with lower price-to-book ratios 
and lower forecasted growth values.
 


Russell Top 200 Growth Index is a market-capitalization weighted index of those firms in the Russell Top 200 with higher price-to-book 
ratios and higher forecasted growth values.
 


Russell Top 200 Value Index is a market-capitalization weighted index of those firms in the Russell Top 200 with lower price-to-book 
ratios and lower forecasted growth values.
 


Russell 2000 Growth Index is a market-weighted total return index that measures the performance of companies within the Russell 
2000 Index having higher price-to-book ratio and higher forecasted growth values.
 


Russell 2000 Index consists of the smallest 2000 companies in the Russell 3000 Index, representing approximately 7% of the Russell 
3000 total market capitalization.
 


Russell 2000 Value Index is a market-weighted total return index that measures the performance of companies within the Russell 
2000 Index having lower price-to-book ratios and lower forecasted growth values.
 


Russell MidCap Growth Index is a market-weighted total return index that measures the performance of companies within the Russell 
MidCap Index having higher price-to-book ratios and higher forecasted growth values.
 


Russell Mid-Cap Index includes firms 201 through 1000, based on market capitalization, from the Russell 3000 Index.
 


Russell MidCap Value Index is a market-weighted total return index that measures the performance of companies within the Russell 
MidCap index having lower price-to-book ratios and lower forecasted growth values.
 


Russell Top 200 Index consists of the 200 largest securities in the Russell 3000 Index.


Russell 3000 Index is a market-capitalization weighted index, consisting of 3,000 U.S. common equity securities, reflective of the 
broad U.S. equity market.


Salomo n 1-10 Yr. Governments is an index which serves as a benchmark for U.S. Government bonds with maturities ranging from 1 
to 10 years.


S&P 500 Index measures the performance of the largest 500 U.S. common equity securities, and serves as an index of large cap 
stocks traded in the United States.


S&P 500 Energy Index measures the performance of the energy sector in the S&P 500 Index.


S&P 500 Industrials measures the performance of the industrial sector in the S&P 500 Index.


S&P 500 Financials measures the performance of the financials sector in the S&P 500 Index.


S&P 500 Utilities measures the performance of the utilities sector in the S&P 500 Index.


S&P 500 Consumer Discretionary Index measures the performance of the consumer discretionary sector in the S&P 500 Index.


S&P 500 Consumer Staples Index measures the performance of the consumer staples sector in the S&P 500 Index.


S&P 500 Information Technology measures the performance of the information technology sector in the S&P 500 Index.


S&P 500 Materials measures the performance of the materials sector in the S&P 500 Index.


S&P 500 Health Care measures the performance of the health care sector in the S&P 500 Index.
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    Disclosures 


General Disclosure:


Any reproduction of this information, in whole or in part, is prohibited. The information contained herein has been prepared solely for informational purposes 
and is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or to participate in any trading strategy.   All data presented herein is 
unaudited, subject to revision by your advisor and is provided solely as a guide to current expectations. This document is only made available to persons of 
a kind to whom may lawfully be promoted. 


Market indexes are included in this report only as context reflecting general market results during the period. Your advisor may provide research on funds 
that are not represented by such market indexes. Accordingly, no representations are made that the performance or volatility of any fund where your 
advisor provides research will track or reflect any particular index. Market index performance calculations are gross of management fees.
 


 
Research/Outlook Disclosure: 


This document and the opinions expressed are as of the date of writing and are subject to change. This proprietary research is analysis of global markets 
and investing. The information and/or analysis contained in this material have been compiled or arrived at from sources believed to be reliable, however 
your advisor does not make any representation as to their accuracy or completeness and does not accept liability for any loss arising from the use hereof. 
Some internally generated information may be considered theoretical in nature and is subject to inherent limitations associated therein. The reader should 
not assume that any investments in sectors and markets identified or described were or will be profitable. Investing entails risks, including possible loss of 
principal. The use of tools cannot guarantee performance. Past performance is no guarantee of future results. The information in this material may contain 
projections or other forward-looking statements regarding future events, targets or expectations, and is only current as of the date indicated. There is no 
assurance that such events or targets will be achieved, and may be significantly different than that shown here. The information in this material, including 
statements concerning financial market trends, is based on current market conditions, which will fluctuate and may be superseded by subsequent market 
events or for other reasons.


ACR#135772 01/15 



Ally

Typewritten text

10





		Market Review 1

		Market Review RPAG






COUNTY OF SAN BERNARDINO PORTFOLIO STATISTICS 12/31/2014


M MGR BETA ALPHA SHARPE 3 YR STD DEV 5 YR STD DEV 


LARGE GROWTH


1 RGAGX AmFunds Growth Fund of America 3 26.2 0.88 2.65 1.99 9.99 13.67


2 TIGRX TIAA-CREF Growth & Income 4 9.8 1.02 -0.25 1.89 10.06 13.37


3 SGRNX Wells Fargo Adv Growth 4 12.7 1.17 -5.56 1.30 13.19 15.92


LARGE GROWTH AVERAGE 1.08 -2.22 1.70 10.92 14.66


LARGE BLEND


4 PRILX Parnassus Core Equity 4 13.7 0.89 2.80 2.27 8.66 11.96


LARGE BLEND AVERAGE 1.02 -1.53 1.85 13.60 9.69


5 VINIX Vanguard Institutional Index 4 14.1 1.00 -0.03 2.09 9.10 13.00


S&P 500 AVERAGE 1.00 0.00 2.24 9.10 13.00


LARGE VALUE


6 CDEYX Columbia Diversified Equity Inc 3 1.5 0.98 -0.72 1.96 9.20 13.96


7 ICSLX MainStay ICAP Sel Equity 4 17.1 1.02 -3.17 1.69 9.91 13.50


LARGE VALUE AVERAGE 0.99 -1.52 1.82 13.36 9.56


MID CAP GROWTH


8 BGRIX Baron Growth 4 20.1 0.80 3.09 1.72 10.59 14.78


9 IMOZX Voya Mid Cap Opportunities 4 9.5 1.11 -1.38 1.49 11.28 15.40


MID CAP GROWTH AVERAGE 1.11 -3.72 1.49 15.89 11.83


MID CAP BLEND


10 FLVIX Fidelity Adv Leveraged Co Stock 3 11.5 1.00 1.61 1.84 11.81 18.56


MID CAP BLEND AVERAGE 1.08 -2.50 1.64 11.09 15.75


11 VMCIX Vanguard Mid Cap Index 4 16.7 0.97 0.47 1.90 10.48 15.04


INDEX AVERAGE 1.00 N/A 2.04 10.43 N/A


MID CAP VALUE


12 RSCMX Columbia Sm/Mid Cap Value 3 1.3 0.96 0.60 1.68 11.14 15.99


MID CAP VALUE AVERAGE 1.06 -1.50 1.76 10.74 15.51


SMALL GROWTH


13 LSSIX Loomis Sayles Small Cap Growth 4 10.0 0.93 -0.41 1.28 13.79 16.99


SMALL GROWTH AVERAGE 1.16 -4.56 1.30 13.65 17.78


SMALL BLEND


14 VSCIX Vanguard Small Cap Index 4 23.1 0.97 1.21 1.62 12.01 17.22


INDEX AVERAGE 1.00 N/A 1.70 11.98 N/A
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COUNTY OF SAN BERNARDINO PORTFOLIO STATISTICS 12/31/2014


M MGR BETA ALPHA SHARPE 3 YR STD DEV 5 YR STD DEV 


SMALL VALUE


15 VSMIX Invesco Small Cap Value 5 4.6 1.11 1.85 1.52 15.04 20.03


16 JDSNX Perkins Small Cap Value 4 29.9 0.96 -3.54 1.44 10.19 13.60


SMALL VALUE AVERAGE 1.16 -4.96 1.36 12.72 17.29


INTERNATIONAL STOCK


17 RWIGX AmFunds Capital World G/I 3 21.8 0.96 1.09 1.52 10.14 14.51


WORLD STOCK AVERAGE 0.75 6.71 1.26 11.11 14.97


18 DFISX DFA International Small Company 3 16.1 0.98 3.33 0.93 13.59 16.98


FOREIGN SMALL MID BLEND AVERAGE 0.90 4.34 1.03 12.71 15.93


19 DODFX Dodge & Cox International Stock 5 13.7 1.04 5.37 1.09 13.92 17.87


FOREIGN LARGE BLEND AVERAGE 0.94 1.63 0.83 16.65 12.77


20 OIGIX Oppenheimer International Growth 5 18.8 0.90 4.23 1.01 12.57 16.30


FOREIGN LARGE GROWTH AVERAGE 0.90 2.57 0.90 12.33 16.44


BONDS


21 LSIIX Loomis Sayles Inv Grade Bond 5 18.1 0.96 -1.77 1.24 4.86 5.04


MULTISECTOR BOND AVERAGE 0.94 3.04 1.35 4.13 4.73


22 OIBIX Oppenheimer International Bond 4 5.8 1.30 -0.77 0.46 5.61 7.64


WORLD BOND AVERAGE 1.08 -0.25 0.67 4.88 5.59


23 GHYYX Pioneer Global High Yield 2 13.4 1.16 -2.60 1.10 5.70 7.56


HIGH YIELD BOND AVERAGE 0.75 5.24 1.61 4.65 6.37


BALANCED ALLOCATION


24 RIDGX AmFunds Inc Fund of America 5 23.0 0.58 3.85 1.95 6.43 8.57


MODERATE ALLOCATION AVERAGE 0.99 1.36 1.70 6.71 9.12


TARGET FUNDS


25 VTINX Vanguard Target Retirement Inc 4 1.9 0.80 1.31 1.77 3.60 4.33


SPLICED INDEX 1.00 N/A 1.98 3.55 N/A


26 VTWNX Vanguard Target Retirement 2020 5 1.9 0.99 1.31 1.75 6.46 9.05


SPLICED INDEX 1.00 N/A 1.92 6.40 N/A


27 VTHRX Vanguard Target Retirement 2030 4 1.9 0.87 1.33 1.68 7.90 11.25


SPLICED INDEX 1.00 N/A 1.85 7.82 N/A
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COUNTY OF SAN BERNARDINO PORTFOLIO STATISTICS 12/31/2014


M MGR BETA ALPHA SHARPE 3 YR STD DEV 5 YR STD DEV 


28 VFORX Vanguard Target Retirement 2040 4 1.9 0.96 1.34 1.64 9.05 12.63


SPLICED INDEX 1.00 N/A 1.81 8.94 N/A


29 VFIFX Vanguard Target Retirement 2050 4 1.9 0.96 1.36 1.64 9.04 12.62


SPLICED INDEX 1.00 N/A 1.81 8.94 N/A


SPECIALTY


30 IGLIX Voya Global Real Estate 3 13.2 0.96 0.05 1.09 12.91 16.16


GLOBAL REAL ESTATE AVERAGE 0.90 2.08 1.13 13.04 16.44
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San Bernardino County : VOYA Retirement Medical Trust
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


18,228,874.00 SBC RMT 2014 Custom Benchmark USD


Analysis


Asset Allocation Equity Investment Style % Fixed-Income Investment Style %


-100 -50 0 50 100


Portfolio
Long


Portfolio
Short


Portfolio
Net


Bmark
Net


Cash 2.58 0.08 2.51 2.51
US Stock 56.59 0.00 56.59 56.59
Non US Stock 16.77 0.00 16.77 16.78
Bond 22.75 0.00 22.75 24.07
Other 1.44 0.06 1.38 0.06
Not Classified 0.00 0.00 0.00 0.00
Total 100.14 0.14 100.00 100.00 0-10 10-25 25-50 >50


19


Value


22


Core


24


Growth


Large


7 8 10


M
id


3 4 4


Small


Total Stock Holdings
6251


Not Classified %
0.00


0-10 10-25 25-50 >50


0


Ltd


87


Mod


0


Ext


High


0 6 0


M
ed


0 8 0


Low


Total Bond Holdings
2646


Not Classified %
0.00


Stock Analysis


Stock Sectors


De
fen


Sens


Cycl


Benchmark
Portfolio


Portfolio % Bmark %


Defen 23.72 24.23
Cons Defensive 7.81 8.66
Healthcare 13.08 12.24
Utilities 2.83 3.33


Sens 39.04 38.02
Comm Svcs 3.65 3.61
Energy 7.62 7.23
Industrials 12.47 12.97
Technology 15.30 14.21


Cycl 37.22 37.74
Basic Matls 4.58 5.17
Cons Cyclical 12.92 12.27
Financial Svcs 14.75 14.77
Real Estate 4.97 5.53


Not Classified 0.02 0.01


Stock Regions


Greater Asia Americas Greater Europe


<25 25-50 50-75 >75%


Portfolio % Bmark %


Americas 79.62 79.72
North America 78.93 79.68
Central/Latin 0.69 0.04


Greater Asia 8.87 8.25
Japan 3.75 3.39
Australasia 1.28 1.96
Asia Developed 2.09 2.66
Asia emerging 1.75 0.24


Greater Europe 11.51 12.02
United Kingdom 3.63 3.68
Europe Developed 7.01 8.18
Europe Emerging 0.25 0.00
Africa/Middle East 0.62 0.16


Not Classified 0.00 0.00


Performance     (Return as of date 12/31/2014)


Investment Activity Graph Portfolio
Benchmark


Initial Mkt Value: 8,723,176.43
Final Mkt Value: 18,228,874.00


0.0


3,684.5


7,369.0


11,053.5


14,738.0


18,422.5K


201420112008


Trailing Returns 3 Mo 1 Yr 3 Yr 5 Yr 10 Yr


Portfolio Return 2.71 7.26 14.42 11.39 7.48
Benchmark Return 4.21 10.44 15.07 12.66 7.55
+/- Benchmark Return -1.49 -3.18 -0.65 -1.27 -0.08


Time Period Return Best % Worst %


3 Months 24.46 (03/09-05/09) -27.98 (09/08-11/08)
1 Year 49.37 (03/09-02/10) -37.48 (03/08-02/09)
3 Years 23.06 (03/09-02/12) -11.10 (03/06-02/09)


Portfolio Yield Yield %


Trailing 12 Month 1.77


Performance Disclosure
The performance data quoted represents past performance and does not guarantee
future results. The investment return and principal value of an investment will fluctuate
thus an investor's shares, when redeemed, may be worth more or less than their original
cost. Current performance may be lower or higher than return data quoted herein. For
information current to the most recent month-end, please visit
http://www.morningstaradvisor.com/familyinfo.asp


Holdings


Top 10 holdings out of 30 Ticker Type Holding Value % Assets


Vanguard Target Retirement 2020 Inv VTWNX MF 4,514,713.00 24.77
Vanguard Target Retirement 2030 Inv VTHRX MF 4,505,263.00 24.71
Vanguard Target Retirement 2040 Inv VFORX MF 2,194,991.00 12.04
Vanguard Target Retirement Income Inv VTINX MF 1,018,945.00 5.59
American Funds Growth Fund of Amer R6 RGAGX MF 1,016,168.00 5.57
Voya MidCap Opportunities R6 IMOZX MF 542,444.00 2.98
Baron Growth Instl BGRIX MF 463,227.00 2.54
Fidelity Advisor® Leveraged Co StkInstl FLVIX MF 382,770.00 2.10
Vanguard Institutional Index I VINIX MF 343,220.00 1.88
Vanguard Mid Cap Index I VMCIX MF 299,561.00 1.64


Release date 12/31/2014| Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 1 of 3


    2015 Morningstar. All Rights Reserved. The information, data, analyses and opinions contained herein (1) include the confidential and proprietary information of Morningstar, (2) may include, or be derived from, account information provided
 by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not
 an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or
 related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature, and therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.
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San Bernardino County : VOYA Retirement Medical Trust
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


18,228,874.00 SBC RMT 2014 Custom Benchmark USD


Risk Analysis


Risk/Reward Scatterplot Portfolio Holding B-mark 3-Year Mean


3-Year Standard Deviation


2.0 2.9 3.9 4.8 5.7 6.7 7.6 8.5 9.5 10.4 11.3 12.3 13.2 14.1 15.1
0.00
2.70
5.40
8.10


10.80
13.50
16.20
18.90
21.60
24.30
27.00


Performance History Graph Portfolio Quarterly Return +/- Benchmark in %


2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
-4.0


-3.0


-2.0


-1.0


B-mark


1.0


2.0


3.0


4.0


Risk and Return Statistics 3 Yr 5 Yr 10 Yr
As of Date 12/31/2014 Portfolio B-mark Portfolio B-mark Portfolio B-mark


Standard Deviation
Mean
Sharpe Ratio


7.83
14.42
1.76


11.09
11.39
1.02


12.91
7.48
0.51


6.92
15.07
2.07


9.77
12.66
1.27


11.39
7.55
0.57


MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 12/31/2014


Alpha
Beta
R-squared


-2.15
1.11


97.09


-2.58
1.13


98.69


-0.67
1.12


98.44


Fundamental Analysis


Market Maturity Geometric Avg Capitalization (Mil) Valuation Multiples Credit QualityPortfolio B-mark % of Bonds


% of StocksPortfolioB-mark
Developed Markets
Emerging Markets
Not Available


96.69
3.31
0.00


99.55
0.45
0.00


Portfolio
Benchmark


25,259.97
27,827.06


Price/Earnings
Price/Book
Price/Sales
Price/Cash Flow


18.68
2.33
1.45


10.88


17.74
2.22
1.38


10.30


Type Weightings


% of Stocks B-markPortfolio


High Yield 0.98 2.27
Distressed 0.91 0.80
Hard Asset 11.84 12.11
Cyclical 42.08 42.98
Slow Growth 14.91 15.18
Classic Growth 9.55 8.57
Aggressive Growth 11.48 10.35
Speculative Growth 4.04 4.31


Not Available 4.21 3.43 % 0 5 10 15 20 25 30 35 40 45 50


Profitability


Portfolio B-mark% of Stocks
2012 2013 2013


Net Margin
ROE
ROA
Debt/Capital


12.50
18.06
7.63


34.59


12.55
16.74
6.82


35.23


12.47
18.04
7.08


37.04


AAA
AA
A
BBB
BB
B
Below B
NR/NA


56.45
11.64
11.53
14.98
1.62
1.99
0.94
0.84


Interest Rate Risk Portfolio


Maturity
Duration (total portfolio)
Avg Credit Quality


7.36
5.53


-Fund Statistics


Potential Cap Gains Exposure
Avg Net Exp Ratio
Avg Gross Exp Ratio


20.27
0.30
0.30


Release date 12/31/2014| Note: Portions of the analysis are based on pre-inception returns. Please read disclosure for more information. Page 2 of 3
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 by your financial advisor which cannot be verified by Morningstar, (3) may not be copied or redistributed, (4) do not constitute investment advice offered by Morningstar, (5) are provided solely for informational purposes and therefore are not
 an offer to buy or sell a security, and (6) are not warranted to be correct, complete or accurate. Except as otherwise required by law, Morningstar shall not be responsible for any trading decisions, damages or other losses resulting from, or
 related to, this information, data, analyses or opinions or their use. This report is supplemental sales literature, and therefore must be preceded or accompanied by a prospectus and disclosure statement. Please read the prospectus carefully.
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San Bernardino County : VOYA Retirement Medical Trust
Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


18,228,874.00 SBC RMT 2014 Custom Benchmark USD


Non-Load Adjustment Returns     (Return as of date 12/31/2014)


Total 30 holdings as of 12/31/2014 Type Holdings
Date


% of
Assets


Holding
Value


7-day
Yield


1 Yr
Ret %


3 Yr
Ret %


5 Yr
Ret %


10 Yr
Ret %


Max Front
Load %


Max Back
Load %


Vanguard Target Retirement 2020 Inv MF 11/30/2014 24.77 4,514,713.00 0.00 7.11 11.71 9.67
__ __ __


Vanguard Target Retirement 2030 Inv MF 11/30/2014 24.71 4,505,263.00 0.00 7.17 13.84 10.76
__ __ __


Vanguard Target Retirement 2040 Inv MF 11/30/2014 12.04 2,194,991.00 0.00 7.15 15.48 11.57
__ __ __


Vanguard Target Retirement Income Inv MF 11/30/2014 5.59 1,018,945.00 0.00 5.54 6.54 6.84 5.36
__ __


American Funds Growth Fund of Amer R6 MF 9/30/2014 5.57 1,016,168.00 0.00 9.63 21.22 13.89 8.26
__ __


Voya MidCap Opportunities R6 MF 9/30/2014 2.98 542,444.00 0.00 8.85 17.55 15.91 10.50
__ __


Baron Growth Instl MF 12/31/2014 2.54 463,227.00 0.00 4.66 19.22 16.42 8.57
__ __


Fidelity Advisor® Leveraged Co StkInstl MF 10/31/2014 2.10 382,770.00 0.00 5.64 23.29 15.92 9.85
__ __


Vanguard Institutional Index I MF 11/30/2014 1.88 343,220.00 0.00 13.65 20.38 15.43 7.68
__ __


Vanguard Mid Cap Index I MF 11/30/2014 1.64 299,561.00 0.00 13.78 21.29 17.06 9.51
__ __


Loomis Sayles Investment Grade Bond Y MF 11/30/2014 1.56 285,110.00 0.00 5.14 6.16 6.99 6.75
__ __


TIAA-CREF Growth & Income Instl MF 11/30/2014 1.24 225,320.00 0.00 11.26 20.28 15.20 9.51
__ __


Parnassus Core Equity Institutional MF 12/31/2014 1.21 220,547.00 0.00 14.70 21.18 14.95 10.43
__ __


Vanguard Small Cap Index I MF 11/30/2014 1.19 217,317.00 0.00 7.53 20.56 16.90 9.17
__ __


Pioneer Global High Yield Y MF 11/30/2014 1.19 216,613.00 0.00 -1.72 6.37 6.93 5.96
__ __


Voya Global Real Estate I MF 9/30/2014 1.18 215,811.00 0.00 13.96 14.15 10.17 6.74
__ __


Invesco SmallCapValue Y MF 9/30/2014 1.02 185,434.00 0.00 7.43 24.05 17.91 11.41
__ __


Wells Fargo Advantage Growth I MF 11/30/2014 0.93 170,239.00 0.00 4.12 17.71 17.53 11.75
__ __


Columbia Small/Mid Cap Value R5 MF 11/30/2014 0.91 165,799.00 0.00 6.87 19.76 14.25 8.72
__ __


DFA International Small Company I MF 11/30/2014 0.88 160,596.00 0.00 -6.30 12.38 8.28 6.68
__ __


Oppenheimer International Bond I MF 11/30/2014 0.82 148,660.00 0.00 0.77 2.53 3.01 5.20
__ __


American Funds Income Fund of Amer R6 MF 9/30/2014 0.66 120,728.00 0.00 8.74 13.11 11.47 7.02
__ __


Dodge & Cox International Stock MF 9/30/2014 0.65 119,307.00 0.00 0.08 15.23 7.89 6.73
__ __


Vanguard Target Retirement 2050 Inv MF 11/30/2014 0.65 119,291.00 0.00 7.18 15.49 11.58
__ __ __


Columbia Diversified Equity Income Y MF 11/30/2014 0.61 110,447.00 0.00 12.06 19.13 13.21 7.49
__ __


American Funds Capital World Gr&Inc R6 MF 9/30/2014 0.45 81,757.00 0.00 4.36 16.05 9.41 7.76
__ __


Loomis Sayles Small Cap Growth Instl MF 11/30/2014 0.37 67,253.00 0.00 1.06 18.08 17.42 10.79
__ __


MainStay ICAP Select Equity I MF 10/31/2014 0.35 63,170.00 0.00 8.65 17.62 13.48 7.91
__ __


Perkins Small Cap Value N MF 9/30/2014 0.30 54,173.00 0.00 7.58 15.18 11.82 9.05
__ __


Oppenheimer International Growth I MF 11/30/2014 0.00 0.00 0.00 -6.80 12.68 8.66 7.33
__ __


Performance Disclosure
The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For information current to the most recent month-end, please visit http://advisor.morningstar.com/familyinfo.asp.
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San Bernardino County
Stock Intersection Account Name Report Currency


VOYA Retirement Medical Trust USD


Concentration Ratio Brief Description


The Stock Intersection report is for informational purpose only. It reviews
the top 25 holdings in your portfolio to identify, at a glance, the portfolio's
overall weighting in a particular security or sector.


Type % of Portfolio
Top 25 Stocks 11.37
Other 88.63


See how much of the portfolio
is concentrated in the top 25 stock
holdings.


Stock Intersection
The Portfolio Date is the date that the fund's portfolio was last updated. When making comparisons among funds, it is an important date to keep in mind.
It is possible that a fund's portfolio could be up to eight months old at the time of publication. See disclosures for more information.


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


1.27 Apple Inc AAPL 231,871.17 Technology
0.06 TIAA-CREF Growth & Income Instl TIGRX 10,408.97 - 11/30/2014
0.07 Vanguard Institutional Index I VINIX 13,260.06 - 11/30/2014
0.03 Parnassus Core Equity Institutional PRILX 5,261.72 - 12/31/2014
0.02 Wells Fargo Advantage Growth I SGRNX 3,884.07 - 11/30/2014
0.24 Vanguard Target Retirement 2040 Inv VFORX 43,236.44 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 2,340.00 - 11/30/2014
0.41 Vanguard Target Retirement 2030 Inv VTHRX 75,306.59 - 11/30/2014
0.33 Vanguard Target Retirement 2020 Inv VTWNX 60,448.96 - 11/30/2014
0.05 American Funds Growth Fund of Amer R6 RGAGX 9,505.34 - 9/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 649.72 - 9/30/2014
0.04 Vanguard Target Retirement Income Inv VTINX 6,831.62 - 11/30/2014
0.00 Columbia Diversified Equity Income Y CDEYX 737.68 - 11/30/2014


0.72 Microsoft Corp MSFT 130,778.37 Technology
0.02 American Funds Income Fund of Amer R6 RIDGX 3,752.27 - 9/30/2014
0.04 Vanguard Institutional Index I VINIX 7,335.33 - 11/30/2014
0.03 TIAA-CREF Growth & Income Instl TIGRX 4,578.16 - 11/30/2014
0.01 Columbia Diversified Equity Income Y CDEYX 1,908.04 - 11/30/2014
0.08 American Funds Growth Fund of Amer R6 RGAGX 14,443.00 - 9/30/2014
0.03 Fidelity Advisor® Leveraged Co StkInstl FLVIX 4,899.72 - 10/31/2014
0.12 Vanguard Target Retirement 2040 Inv VFORX 21,527.62 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 1,165.10 - 11/30/2014
0.21 Vanguard Target Retirement 2030 Inv VTHRX 37,495.50 - 11/30/2014
0.17 Vanguard Target Retirement 2020 Inv VTWNX 30,097.81 - 11/30/2014
0.02 Vanguard Target Retirement Income Inv VTINX 3,401.49 - 11/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 168.14 - 9/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 6.17 - 11/30/2014


0.62 Exxon Mobil Corporation XOM 112,593.72 Energy
0.04 Vanguard Institutional Index I VINIX 7,189.70 - 11/30/2014
0.01 Columbia Diversified Equity Income Y CDEYX 2,043.76 - 11/30/2014
0.13 Vanguard Target Retirement 2040 Inv VFORX 23,445.55 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 1,268.90 - 11/30/2014
0.22 Vanguard Target Retirement 2030 Inv VTHRX 40,836.02 - 11/30/2014
0.18 Vanguard Target Retirement 2020 Inv VTWNX 32,779.27 - 11/30/2014
0.01 TIAA-CREF Growth & Income Instl TIGRX 1,184.87 - 11/30/2014
0.02 Vanguard Target Retirement Income Inv VTINX 3,704.54 - 11/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 141.12 - 9/30/2014
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VOYA Retirement Medical Trust USD
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0.53 Gilead Sciences Inc GILD 97,219.14 Healthcare
0.23 American Funds Growth Fund of Amer R6 RGAGX 41,702.11 - 9/30/2014
0.01 American Funds Capital World Gr&Inc R6 RWIGX 2,269.46 - 9/30/2014
0.03 Parnassus Core Equity Institutional PRILX 6,021.02 - 12/31/2014
0.01 Wells Fargo Advantage Growth I SGRNX 2,125.94 - 11/30/2014
0.01 TIAA-CREF Growth & Income Instl TIGRX 2,206.94 - 11/30/2014
0.02 Vanguard Institutional Index I VINIX 2,823.74 - 11/30/2014
0.05 Vanguard Target Retirement 2040 Inv VFORX 9,207.31 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 498.31 - 11/30/2014
0.09 Vanguard Target Retirement 2030 Inv VTHRX 16,036.73 - 11/30/2014
0.07 Vanguard Target Retirement 2020 Inv VTWNX 12,872.76 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,454.81 - 11/30/2014


0.52 Johnson & Johnson JNJ 94,668.25 Healthcare
0.01 Columbia Diversified Equity Income Y CDEYX 2,633.79 - 11/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 4,325.42 - 11/30/2014
0.03 Vanguard Institutional Index I VINIX 5,684.62 - 11/30/2014
0.10 Vanguard Target Retirement 2040 Inv VFORX 18,534.55 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 1,003.11 - 11/30/2014
0.18 Vanguard Target Retirement 2030 Inv VTHRX 32,282.34 - 11/30/2014
0.14 Vanguard Target Retirement 2020 Inv VTWNX 25,913.19 - 11/30/2014
0.01 Fidelity Advisor® Leveraged Co StkInstl FLVIX 1,143.18 - 10/31/2014
0.02 Vanguard Target Retirement Income Inv VTINX 2,928.57 - 11/30/2014
0.00 American Funds Income Fund of Amer R6 RIDGX 218.35 - 9/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 1.14 - 11/30/2014


0.51 Wells Fargo & Co WFC 93,516.48 Financial Services
0.02 Columbia Diversified Equity Income Y CDEYX 3,995.57 - 11/30/2014
0.03 Vanguard Institutional Index I VINIX 4,819.05 - 11/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 3,132.98 - 11/30/2014
0.01 American Funds Income Fund of Amer R6 RIDGX 1,496.70 - 9/30/2014
0.09 Vanguard Target Retirement 2040 Inv VFORX 17,269.35 - 11/30/2014
0.01 Vanguard Target Retirement 2050 Inv VFIFX 934.63 - 11/30/2014
0.17 Vanguard Target Retirement 2030 Inv VTHRX 30,078.69 - 11/30/2014
0.13 Vanguard Target Retirement 2020 Inv VTWNX 24,144.31 - 11/30/2014
0.03 American Funds Growth Fund of Amer R6 RGAGX 4,916.53 - 9/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 2,728.66 - 11/30/2014


0.51 General Electric Co GE 92,708.57 Industrials
0.02 MainStay ICAP Select Equity I ICSLX 4,066.27 - 10/31/2014
0.02 Columbia Diversified Equity Income Y CDEYX 3,208.21 - 11/30/2014
0.01 American Funds Income Fund of Amer R6 RIDGX 2,572.35 - 9/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 4,247.01 - 11/30/2014
0.03 Vanguard Institutional Index I VINIX 4,949.16 - 11/30/2014
0.09 Vanguard Target Retirement 2040 Inv VFORX 16,138.73 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 873.44 - 11/30/2014
0.15 Vanguard Target Retirement 2030 Inv VTHRX 28,109.46 - 11/30/2014
0.01 Fidelity Advisor® Leveraged Co StkInstl FLVIX 1,918.06 - 10/31/2014
0.12 Vanguard Target Retirement 2020 Inv VTWNX 22,563.59 - 11/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 314.40 - 9/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 2,550.02 - 11/30/2014
0.01 American Funds Growth Fund of Amer R6 RGAGX 1,197.86 - 9/30/2014
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0.45 Procter & Gamble Co PG 82,731.78 Consumer Defensive
0.04 Parnassus Core Equity Institutional PRILX 7,294.88 - 12/31/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 3,267.55 - 11/30/2014
0.01 American Funds Income Fund of Amer R6 RIDGX 1,690.22 - 9/30/2014
0.03 Vanguard Institutional Index I VINIX 4,559.16 - 11/30/2014
0.01 Columbia Diversified Equity Income Y CDEYX 1,268.15 - 11/30/2014
0.08 Vanguard Target Retirement 2040 Inv VFORX 14,855.69 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 804.00 - 11/30/2014
0.14 Vanguard Target Retirement 2030 Inv VTHRX 25,874.73 - 11/30/2014
0.11 Vanguard Target Retirement 2020 Inv VTWNX 20,769.77 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 2,347.29 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 0.34 - 11/30/2014


0.44 Amazon.com Inc AMZN 80,463.03 Consumer Cyclical
0.23 American Funds Growth Fund of Amer R6 RGAGX 42,438.02 - 9/30/2014
0.01 Wells Fargo Advantage Growth I SGRNX 1,860.94 - 11/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 710.17 - 9/30/2014
0.01 Vanguard Institutional Index I VINIX 2,388.95 - 11/30/2014
0.04 Vanguard Target Retirement 2040 Inv VFORX 7,597.70 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 411.20 - 11/30/2014
0.07 Vanguard Target Retirement 2030 Inv VTHRX 13,233.21 - 11/30/2014
0.06 Vanguard Target Retirement 2020 Inv VTWNX 10,622.36 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,200.48 - 11/30/2014


0.44 Berkshire Hathaway Inc Class B BRK.B 79,559.08 Financial Services
0.02 Columbia Diversified Equity Income Y CDEYX 3,595.77 - 11/30/2014
0.03 Vanguard Institutional Index I VINIX 4,736.57 - 11/30/2014
0.09 Vanguard Target Retirement 2040 Inv VFORX 15,887.82 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 859.86 - 11/30/2014
0.15 Vanguard Target Retirement 2030 Inv VTHRX 27,672.44 - 11/30/2014
0.12 Vanguard Target Retirement 2020 Inv VTWNX 22,212.80 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 2,510.37 - 11/30/2014
0.01 American Funds Growth Fund of Amer R6 RGAGX 2,083.45 - 9/30/2014


0.44 Google Inc Class C GOOG 79,298.22 Technology
0.04 Parnassus Core Equity Institutional PRILX 6,674.77 - 12/31/2014
0.02 Wells Fargo Advantage Growth I SGRNX 3,651.13 - 11/30/2014
0.11 American Funds Growth Fund of Amer R6 RGAGX 20,953.99 - 9/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 3,451.34 - 11/30/2014
0.02 Vanguard Institutional Index I VINIX 2,865.96 - 11/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 598.75 - 9/30/2014
0.05 Vanguard Target Retirement 2040 Inv VFORX 9,444.53 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 511.15 - 11/30/2014
0.09 Vanguard Target Retirement 2030 Inv VTHRX 16,449.90 - 11/30/2014
0.07 Vanguard Target Retirement 2020 Inv VTWNX 13,204.41 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,492.29 - 11/30/2014
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0.41 Comcast Corp Class A CMCSA 75,566.63 Communication Services
0.02 MainStay ICAP Select Equity I ICSLX 3,650.44 - 10/31/2014
0.08 Fidelity Advisor® Leveraged Co StkInstl FLVIX 14,725.85 - 10/31/2014
0.09 American Funds Growth Fund of Amer R6 RGAGX 16,329.21 - 9/30/2014
0.01 TIAA-CREF Growth & Income Instl TIGRX 2,719.52 - 11/30/2014
0.01 Vanguard Institutional Index I VINIX 2,660.37 - 11/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 442.11 - 9/30/2014
0.00 Columbia Diversified Equity Income Y CDEYX 514.78 - 11/30/2014
0.04 Vanguard Target Retirement 2040 Inv VFORX 7,932.29 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 429.30 - 11/30/2014
0.08 Vanguard Target Retirement 2030 Inv VTHRX 13,815.98 - 11/30/2014
0.06 Vanguard Target Retirement 2020 Inv VTWNX 11,090.15 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,253.35 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 3.27 - 11/30/2014


0.41 JPMorgan Chase & Co JPM 74,673.67 Financial Services
0.02 Columbia Diversified Equity Income Y CDEYX 3,275.81 - 11/30/2014
0.02 Vanguard Institutional Index I VINIX 4,213.30 - 11/30/2014
0.01 American Funds Income Fund of Amer R6 RIDGX 1,212.41 - 9/30/2014
0.01 TIAA-CREF Growth & Income Instl TIGRX 1,778.38 - 11/30/2014
0.08 Vanguard Target Retirement 2040 Inv VFORX 13,739.73 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 743.61 - 11/30/2014
0.13 Vanguard Target Retirement 2030 Inv VTHRX 23,931.03 - 11/30/2014
0.11 Vanguard Target Retirement 2020 Inv VTWNX 19,209.55 - 11/30/2014
0.02 American Funds Growth Fund of Amer R6 RGAGX 4,223.19 - 9/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 175.69 - 9/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 2,170.96 - 11/30/2014


0.38 Google Inc Class A GOOGL 70,104.71 Technology
0.02 Wells Fargo Advantage Growth I SGRNX 3,936.59 - 11/30/2014
0.11 American Funds Growth Fund of Amer R6 RGAGX 19,229.15 - 9/30/2014
0.01 Parnassus Core Equity Institutional PRILX 2,276.66 - 12/31/2014
0.02 Vanguard Institutional Index I VINIX 2,904.57 - 11/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 606.69 - 9/30/2014
0.05 Vanguard Target Retirement 2040 Inv VFORX 9,455.73 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 511.75 - 11/30/2014
0.09 Vanguard Target Retirement 2030 Inv VTHRX 16,469.42 - 11/30/2014
0.07 Vanguard Target Retirement 2020 Inv VTWNX 13,220.08 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,494.06 - 11/30/2014


0.38 Bank of America Corporation BAC 70,004.50 Financial Services
0.01 MainStay ICAP Select Equity I ICSLX 2,669.30 - 10/31/2014
0.05 Fidelity Advisor® Leveraged Co StkInstl FLVIX 9,792.06 - 10/31/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 3,709.51 - 11/30/2014
0.02 Vanguard Institutional Index I VINIX 3,336.51 - 11/30/2014
0.06 Vanguard Target Retirement 2040 Inv VFORX 10,879.45 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 588.81 - 11/30/2014
0.10 Vanguard Target Retirement 2030 Inv VTHRX 18,949.15 - 11/30/2014
0.08 Vanguard Target Retirement 2020 Inv VTWNX 15,210.57 - 11/30/2014
0.02 American Funds Growth Fund of Amer R6 RGAGX 3,150.12 - 9/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,719.02 - 11/30/2014
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0.38 Merck & Co Inc MRK 68,774.70 Healthcare
0.02 American Funds Income Fund of Amer R6 RIDGX 3,951.69 - 9/30/2014
0.02 Columbia Diversified Equity Income Y CDEYX 2,865.57 - 11/30/2014
0.03 Fidelity Advisor® Leveraged Co StkInstl FLVIX 6,348.24 - 10/31/2014
0.02 Vanguard Institutional Index I VINIX 3,244.18 - 11/30/2014
0.01 TIAA-CREF Growth & Income Instl TIGRX 2,041.08 - 11/30/2014
0.06 Vanguard Target Retirement 2040 Inv VFORX 10,575.42 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 572.35 - 11/30/2014
0.02 American Funds Growth Fund of Amer R6 RGAGX 4,299.41 - 9/30/2014
0.10 Vanguard Target Retirement 2030 Inv VTHRX 18,419.62 - 11/30/2014
0.08 Vanguard Target Retirement 2020 Inv VTWNX 14,785.52 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,670.98 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 0.63 - 11/30/2014


0.37 Verizon Communications Inc VZ 67,193.32 Communication Services
0.01 American Funds Income Fund of Amer R6 RIDGX 2,230.98 - 9/30/2014
0.01 American Funds Capital World Gr&Inc R6 RWIGX 1,486.12 - 9/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 3,090.42 - 11/30/2014
0.02 Vanguard Institutional Index I VINIX 3,904.75 - 11/30/2014
0.01 Columbia Diversified Equity Income Y CDEYX 1,085.35 - 11/30/2014
0.07 Vanguard Target Retirement 2040 Inv VFORX 12,727.80 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 688.84 - 11/30/2014
0.12 Vanguard Target Retirement 2030 Inv VTHRX 22,168.50 - 11/30/2014
0.10 Vanguard Target Retirement 2020 Inv VTWNX 17,794.76 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 2,011.07 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 4.74 - 11/30/2014


0.35 Chevron Corp CVX 64,689.09 Energy
0.01 Columbia Diversified Equity Income Y CDEYX 2,447.26 - 11/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 2,927.38 - 11/30/2014
0.02 Vanguard Institutional Index I VINIX 3,849.42 - 11/30/2014
0.00 American Funds Income Fund of Amer R6 RIDGX 827.72 - 9/30/2014
0.07 Vanguard Target Retirement 2040 Inv VFORX 12,554.62 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 679.47 - 11/30/2014
0.12 Vanguard Target Retirement 2030 Inv VTHRX 21,866.87 - 11/30/2014
0.10 Vanguard Target Retirement 2020 Inv VTWNX 17,552.64 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,983.71 - 11/30/2014


0.34 Home Depot Inc HD 62,451.34 Consumer Cyclical
0.10 American Funds Growth Fund of Amer R6 RGAGX 18,389.29 - 9/30/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 3,199.52 - 11/30/2014
0.01 Columbia Diversified Equity Income Y CDEYX 1,164.43 - 11/30/2014
0.01 American Funds Income Fund of Amer R6 RIDGX 1,242.29 - 9/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 616.68 - 9/30/2014
0.01 Vanguard Institutional Index I VINIX 2,491.06 - 11/30/2014
0.04 Vanguard Target Retirement 2040 Inv VFORX 8,121.51 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 439.54 - 11/30/2014
0.08 Vanguard Target Retirement 2030 Inv VTHRX 14,145.55 - 11/30/2014
0.06 Vanguard Target Retirement 2020 Inv VTWNX 11,354.70 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,283.25 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 3.51 - 11/30/2014
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0.34 Pfizer Inc PFE 61,724.72 Healthcare
0.02 MainStay ICAP Select Equity I ICSLX 3,643.03 - 10/31/2014
0.01 American Funds Income Fund of Amer R6 RIDGX 2,211.76 - 9/30/2014
0.02 Vanguard Institutional Index I VINIX 3,677.77 - 11/30/2014
0.07 Vanguard Target Retirement 2040 Inv VFORX 11,992.77 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 649.06 - 11/30/2014
0.11 Vanguard Target Retirement 2030 Inv VTHRX 20,888.28 - 11/30/2014
0.09 Vanguard Target Retirement 2020 Inv VTWNX 16,767.12 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,894.93 - 11/30/2014


0.33 Citigroup Inc C 60,098.20 Financial Services
0.02 MainStay ICAP Select Equity I ICSLX 2,773.49 - 10/31/2014
0.02 Columbia Diversified Equity Income Y CDEYX 3,312.04 - 11/30/2014
0.03 Fidelity Advisor® Leveraged Co StkInstl FLVIX 4,929.96 - 10/31/2014
0.02 TIAA-CREF Growth & Income Instl TIGRX 2,819.34 - 11/30/2014
0.02 Vanguard Institutional Index I VINIX 3,046.70 - 11/30/2014
0.05 Vanguard Target Retirement 2040 Inv VFORX 9,439.00 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 510.85 - 11/30/2014
0.09 Vanguard Target Retirement 2030 Inv VTHRX 16,440.27 - 11/30/2014
0.07 Vanguard Target Retirement 2020 Inv VTWNX 13,196.68 - 11/30/2014
0.01 American Funds Growth Fund of Amer R6 RGAGX 1,996.87 - 9/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 141.60 - 9/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,491.42 - 11/30/2014


0.31 Intel Corp INTC 56,921.67 Technology
0.02 TIAA-CREF Growth & Income Instl TIGRX 3,137.56 - 11/30/2014
0.02 Vanguard Institutional Index I VINIX 3,433.98 - 11/30/2014
0.01 Columbia Diversified Equity Income Y CDEYX 1,011.90 - 11/30/2014
0.06 Vanguard Target Retirement 2040 Inv VFORX 11,198.55 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 606.08 - 11/30/2014
0.00 American Funds Income Fund of Amer R6 RIDGX 602.13 - 9/30/2014
0.11 Vanguard Target Retirement 2030 Inv VTHRX 19,504.94 - 11/30/2014
0.09 Vanguard Target Retirement 2020 Inv VTWNX 15,656.71 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,769.44 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 0.38 - 11/30/2014


0.31 Oracle Corporation ORCL 56,391.99 Technology
0.01 MainStay ICAP Select Equity I ICSLX 1,893.60 - 10/31/2014
0.06 American Funds Growth Fund of Amer R6 RGAGX 11,205.39 - 9/30/2014
0.00 American Funds Capital World Gr&Inc R6 RWIGX 774.29 - 9/30/2014
0.01 TIAA-CREF Growth & Income Instl TIGRX 1,721.17 - 11/30/2014
0.01 Vanguard Institutional Index I VINIX 2,568.04 - 11/30/2014
0.00 Columbia Diversified Equity Income Y CDEYX 794.47 - 11/30/2014
0.05 Vanguard Target Retirement 2040 Inv VFORX 8,601.06 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 465.50 - 11/30/2014
0.08 Vanguard Target Retirement 2030 Inv VTHRX 14,980.80 - 11/30/2014
0.07 Vanguard Target Retirement 2020 Inv VTWNX 12,025.16 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,359.02 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 3.49 - 11/30/2014
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San Bernardino County
Stock Intersection (continued) Account Name Report Currency


VOYA Retirement Medical Trust USD


Account Net
Assets (%)


Underlying Stocks/
Account Holdings


Ticker Market Value Stock
Sector


Holding Portfolio
Date


0.30 Philip Morris International Inc PM 54,896.02 Consumer Defensive
0.01 American Funds Capital World Gr&Inc R6 RWIGX 1,384.74 - 9/30/2014
0.01 Columbia Diversified Equity Income Y CDEYX 1,354.10 - 11/30/2014
0.07 American Funds Growth Fund of Amer R6 RGAGX 12,313.92 - 9/30/2014
0.01 American Funds Income Fund of Amer R6 RIDGX 1,460.87 - 9/30/2014
0.01 Vanguard Institutional Index I VINIX 2,528.50 - 11/30/2014
0.05 Vanguard Target Retirement 2040 Inv VFORX 8,238.11 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 445.86 - 11/30/2014
0.08 Vanguard Target Retirement 2030 Inv VTHRX 14,348.64 - 11/30/2014
0.06 Vanguard Target Retirement 2020 Inv VTWNX 11,517.72 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,301.67 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 1.87 - 11/30/2014


0.30 Amgen Inc AMGN 54,074.76 Healthcare
0.02 American Funds Capital World Gr&Inc R6 RWIGX 2,814.86 - 9/30/2014
0.08 American Funds Growth Fund of Amer R6 RGAGX 14,734.84 - 9/30/2014
0.01 Columbia Diversified Equity Income Y CDEYX 1,013.91 - 11/30/2014
0.01 Vanguard Institutional Index I VINIX 2,338.12 - 11/30/2014
0.04 Vanguard Target Retirement 2040 Inv VFORX 7,621.91 - 11/30/2014
0.00 Vanguard Target Retirement 2050 Inv VFIFX 412.51 - 11/30/2014
0.07 Vanguard Target Retirement 2030 Inv VTHRX 13,275.37 - 11/30/2014
0.06 Vanguard Target Retirement 2020 Inv VTWNX 10,656.20 - 11/30/2014
0.01 Vanguard Target Retirement Income Inv VTINX 1,204.31 - 11/30/2014
0.00 Wells Fargo Advantage Growth I SGRNX 2.74 - 11/30/2014
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Stock Intersection Report
Disclosure Statement


Used as supplemental sales literature, the Stock Intersection report must be
preceded or accompanied by the fund's/policy's current prospectus or equivalent.
In all cases, this disclosure statement should accompany the Stock
Intersection report. Morningstar is not itself an FINRA-member firm.
Information contained in the report is from the most recent information available
to Morningstar.


The Stock Intersection report reviews the top 25 holdings in the portfolio
to identify, at a glance, the portfolio's overall weighting in a particular security
or sector. This report only displays the top 25 holdings; the investor's portfolio
may hold substantially more.


Note that while the investor does not own the securities held by an
open-end fund, closed-end fund, or similar investment, the holdings are relevant
in reviewing the overall asset allocation and diversification. This report is
not an offer or recommendation by Morningstar to purchase or liquidate any
security listed.


Concentration Ratio
The concentration ratio depicts how much of the portfolio is contained within
the top 25 stock holdings. If a portfolio contains 25 or fewer securities, it
would be considered non-diversified. A non-diversified portfolio is more risky
than a portfolio with a larger number of investments.


Percentage of Portfolio
The Percentage of Portfolio column indicates the percentage of net assets
any given security (either as an individual holding or as an underlying stock)
makes up as an overall position of the portfolio.


Holding Portfolio Date
The Portfolio Date is the date that the fund's portfolio was last updated.
When making comparisons among funds, it is an important date to keep in
mind. Although Morningstar tries to ensure that we receive timely information,
we don't always receive current information from fund companies. By law,
funds need only report this information two times during the calendar year, and
they have two months after the report date to actually release the shareholder
report and portfolio. Therefore, it is possible that a fund's portfolio could be up
to eight months old at the time of publication.


Sector
The Morningstar sector structure helps investors and investment professionals
more easily compare the sector exposures relating to the top 25 stock holdings.
The sector classifications are also designed to create a more useful way to
evaluate common stocks and to address the limitations of conventional sector
analysis. Morningstar divides the economy into three "Super Sectors"
(Cyclical Economy, Sensitive Economy, and Defensive Economy). Within each
of these Super Sectors, three groups for Defensive and four groups for Cyclical
and Sensitive are defined for a total of 11 sectors.


Cyclical Economy
Basic Materials: Companies that manufacture chemicals, building materials
and paper products. This sector also includes companies engaged in
commodities exploration and processing. Companies in this sector include
ArcelorMittal, BHP Billiton and Rio Tinto.


Consumer Cyclical: This sector includes retail stores, auto and auto parts
manufacturers, companies engaged in residential construction, lodging
facilities, restaurants and entertainment companies. Companies in this sector
include Ford Motor Company, McDonald's and News Corporation.


Financial Services: Companies that provide financial services which includes
banks, savings and loans, asset management companies, credit services,
investment brokerage firms, and insurance companies. Companies in this
sector include Allianz, J.P. Morgan Chase and Legg Mason.


Real Estate: This sector includes mortgage companies, property management
companies and REITs. Companies in this sector include Kimco Realty
Corporation, Vornado Realty Trust and Westfield Group.


Sensitive Economy
Communication Services: Companies that provide communication services
using fixed-line networks or those that provide wireless access and services.
This sector also includes companies that provide internet services such as
access, navigation and internet related software and services. Companies in
this sector include AT&T, France Telecom and Verizon Communications.


Energy: Companies that produce or refine oil and gas, oil field services and
equipment companies, and pipeline operators. This sector also includes
companies engaged in the mining of coal. Companies in this sector include
BP,ExxonMobil and Royal Dutch Shell.


Industrials: Companies that manufacture machinery, hand-held tools and
industrial products. This sector also includes aerospace and defense firms
as well as companies engaged in transportations and logistic services.
Companies in this sector include 3M, Boeing and Siemens.


Technology: Companies engaged in the design, development, and support
of computer operating systems and applications. This sector also includes
companies that provide computer technology consulting services. Also
includes companies engaged in the manufacturing of computer equipment,
data storage products, networking products, semi-conductors, and
components. Companies in this sector include Apple, Google and Microsoft.


Defensive Economy
Consumer Defensive: Companies engaged in the manufacturing of food,
beverages, household and personal products, packaging, or tobacco. Also
includes companies that provide services such as education & training
services. Companies in this sector include Philip Morris International,
Procter & Gamble and Wal-Mart Stores.


Healthcare: This sector includes biotechnology, pharmaceuticals, research
services, home healthcare, hospitals, long-term care facilities, and medical
equipment and supplies. Companies in this sector include Astra Zeneca,
Pfizer and Roche Holding.


Utilities: Electric, gas, and water utilities. Companies in this sector include
Exelon and PG&E Corporation.
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COUNTY OF SAN BERNARDINO RATES OF RETURN THROUGH 12/31/2014


PEER AVERAGE / BEST FIT


LARGE GROWTH I YR 3 YR 5 YR 10 YR I YR 3 YR 5 YR 10 YR I YR 3 YR 5 YR 10 YR 1 YR 3 YR 5 YR 10 YR


1 RGAGX AmFunds Growth Fund of America 9.39 20.95 13.64 8.02 10.00 19.41 14.09 7.68 -0.61 1.54 -0.45 0.34 13.05 20.26 15.81 8.49 Large Growth / Russell 1000 Growth


2 TIGRX TIAA-CREF Growth & Income 11.02 20.02 14.94 9.27 10.00 19.41 14.09 7.68 1.02 0.61 0.85 1.59 13.05 20.26 15.81 8.49 Large Growth / Russell 1000 Growth


3 SGRNX Wells Fargo Adv Growth 4.05 17.62 17.45 11.67 10.00 19.41 14.09 7.68 -5.95 -1.79 3.36 3.99 13.05 20.26 15.81 8.49 Large Growth / Russell 1000 Growth
LARGE BLEND


4 PRILX Parnassus Core Equity 14.57 21.03 14.81 10.31 10.96 19.00 13.88 7.02 3.61 2.03 0.93 3.29 13.24 20.62 15.64 7.96 Large Blend / Russell 1000


5 VINIX Vanguard Institutional Index 13.40 20.12 15.17 7.44 13.69 20.41 15.45 7.67 -0.29 -0.29 -0.28 -0.23 13.69 20.41 15.45 7.67 S&P 500
LARGE VALUE


6 CDEYX Columbia Divserfied Equity Inc 11.82 18.87 12.96 7.25 10.21 18.33 13.45 6.65 1.61 0.54 -0.49 0.60 13.45 20.89 15.42 7.30 Large Value / Russell 1000 Value


7 ICSLX MainStay ICAP Sel Equity 8.57 17.53 13.40 7.80 10.21 18.33 13.45 6.65 -1.64 -0.80 -0.05 1.15 13.45 20.89 15.42 7.30 Large Value / Russell 1000 Value
MID CAP GROWTH


8 BGRIX Baron Growth 4.59 19.13 16.33 8.50 7.00 18.21 14.76 8.29 -2.41 0.92 1.57 0.21 11.90 20.71 16.94 9.43 Mid Cap Growth / Russell Mid Cap Growth


9 IMOZX Voya Mid Cap Opportunities 8.61 17.30 15.66 10.26 7.00 18.21 14.76 8.29 1.61 -0.91 0.90 1.97 11.90 20.71 16.94 9.43 Mid Cap Growth / Russell Mid Cap Growth
MID CAP BLEND


10 FLVIX Fidelity Adv Leveraged Co Stock 5.64 23.29 15.92 9.85 8.56 19.46 14.91 7.97 -2.92 3.83 1.01 1.88 13.22 21.40 17.19 9.56 50 MidCap Blend-50 MidCap Val / Russ MidCap


11 VMCIX Vanguard Mid Cap Index 13.53 21.02 16.80 9.27 13.83 21.32 17.10 9.50 -0.30 -0.30 -0.30 -0.23 13.83 21.32 17.10 9.50 Spliced Mid Cap Index
MID CAP VALUE


12 RSCMX Columbia Sm/Mid Cap Value 6.74 19.61 14.11 8.63 9.31 19.93 15.05 8.07 -2.57 -0.32 -0.94 0.56 14.75 21.98 17.43 9.43 MidCap Value / Russell MidCap Value
SMALL GROWTH


13 LSSIX Loomis Sayles Small Cap Growth 0.99 18.00 17.34 10.72 2.44 18.07 15.53 8.05 -1.45 -0.07 1.81 2.67 5.60 20.14 16.80 8.54 Small Growth / Russell 2000 Growth
SMALL BLEND


14 VSCIX Vanguard Small Cap Index 7.29 20.30 16.64 8.93 7.54 20.53 16.83 9.06 -0.25 -0.23 -0.19 -0.13 7.54 20.53 16.83 9.06 Spliced Small Cap Index
SMALL VALUE


15 VSMIX Invesco Small Cap Value 7.43 24.05 17.91 11.38 3.34 17.72 13.97 7.40 4.09 6.33 3.94 3.98 4.22 18.29 14.26 6.89 Small Value / Russell 2000 Value


16 JDSNX Perkins Small Cap Value 7.34 14.93 11.58 8.81 3.34 17.72 13.97 7.40 4.00 -2.79 -2.39 1.41 4.22 18.29 14.26 6.89 Small Value / Russell 2000 Value
INTERNATIONAL STOCK


17 RWIGX AmFunds Capital World G/I 4.13 15.80 9.06 7.47 2.79 14.11 9.54 6.21 1.34 1.69 -0.48 1.26 4.94 15.47 10.20 6.03 World Stock / MSCI World NR


18 DFISX DFA International Small Company -6.49 12.19 8.11 6.39 -5.05 12.79 8.37 6.36 -1.44 -0.60 -0.26 0.03 -4.95 13.83 8.63 6.04 Fgn SMID Blend / MSCI Eafe Sm Cap NR


19 DODFX Dodge & Cox International Stock -0.04 15.09 7.76 6.60 -4.98 10.22 5.04 4.48 4.94 4.87 2.72 2.12 -4.32 10.47 5.21 4.64 Fgn Lg Blend / MSCI World Ex US NR USD


20 OIGIX Oppenheimer International Growth -7.00 12.44 8.42 7.11 -3.92 10.84 6.13 5.11 -3.08 1.60 2.29 2.00 -4.32 10.47 5.21 4.64 Foreign Lg Growth / MSCI World Ex US Gr
BONDS


21 LSIIX Loomis Sayles Inv Grade Bond 5.07 6.08 6.92 6.67 3.63 5.62 6.57 5.66 1.44 0.46 0.35 1.01 7.53 4.84 6.25 5.46 MultiSector / Barclays US Credit TR USD


22 OIBIX Oppenheimer International Bond 0.55 2.31 2.78 4.97 1.72 2.56 3.61 4.00 -1.17 -0.25 -0.83 0.97 cant find Wld Bond / Mstar Global Ex US Gov Bond
23 GHYYX Pioneer Global High Yield -1.72 6.39 6.95 5.96 1.11 7.41 7.86 6.31 -2.83 -1.02 -0.91 -0.35 0.01 8.68 8.74 7.97 HY Bond / Barclays Global HY


BALANCED ALLOCATION


24 RIDGX AmFunds Inc Fund of America 8.50 12.86 11.23 6.78 6.21 11.72 9.43 5.93 2.29 1.14 1.80 0.85 4.89 10.34 8.71 6.57 Moderate Allocation / Morningstar Moderate
TARGET FUNDS


25 VTINX Vanguard Target Retirement Inc 5.35 6.40 6.72 5.24 5.76 6.73 6.97 5.38 -0.41 -0.33 -0.25 -0.14 3.33 4.24 5.29 5.14 Spliced Index / Morningstar Conservative Inc 


26 VTWNX Vanguard Target Retirement 2020 6.92 11.57 9.54 N/A 7.37 11.96 9.93 N/A -0.45 -0.39 -0.39 N/A 5.87 10.41 9.32 6.97 Spliced Index / Morningstar Moderate 2020


27 VTHRX Vanguard Target Retirement 2030 6.98 13.69 10.63 N/A 7.51 14.10 11.03 N/A -0.53 -0.41 -0.40 N/A 6.01 13.30 10.76 7.39 Spliced Index / Morningstar Moderate 2030 


28 VFORX Vanguard Target Retirement 2040 6.95 15.33 11.44 N/A 7.61 15.78 11.87 N/A -0.66 -0.45 -0.43 N/A 5.51 14.53 11.24 7.60 Spliced Index / Morningstar Moderate 2040 


29 VFIFX Vanguard Target Retirement 2050 6.98 15.34 11.45 N/A 7.61 15.78 11.87 N/A -0.63 -0.44 -0.42 N/A 5.00 14.35 11.01 7.60 Spliced Index / Morningstar Moderate 2050 
SPECIALTY


30 IGLIX Voya Global Real Estate 13.96 14.15 10.17 6.66 11.67 14.58 9.92 4.95 2.29 -0.43 0.25 1.71 14.25 15.32 11.60 6.01 Global Real Estate / S&P Dev Property
ASSET ALLOCATION


31 N/A Aggressive Allocation 5.71 15.18 10.66 6.46 5.34 14.92 11.25 6.58 0.37 0.26 -0.59 N/A 5.23 15.00 11.35 7.30 Custom Agg Allocation / Mstar Aggressive


32 N/A Moderate Allocation 6.22 12.55 9.46 6.48 5.42 11.40 8.90 5.69 0.80 1.15 0.56 N/A 4.89 10.34 8.71 6.57 Custom Mod Allocation / Mstar Moderate


33 N/A Conservative Allocation 4.24 7.83 6.53 5.33 3.21 6.57 5.61 4.42 1.03 1.26 0.92 N/A 3.38 4.55 5.02 4.83 Custom Cons Allocation / Mstar Cons


Recommended for Deletion
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COUNTY OF SAN BERNARDINO RMT RATES OF RETURN 12/31/2014    


  


PEER AVERAGE / BEST FIT


LARGE GROWTH I YR 3 YR 5 YR 10 YR I YR 3 YR 5 YR 10 YR I YR 3 YR 5 YR 10 YR 1 YR 3 YR 5 YR 10 YR


1 RGAGX AmFunds Growth Fund of America 9.33 20.88 13.57 7.96 10.00 19.41 14.09 7.68 -0.67 1.47 -0.52 0.28 13.05 20.26 15.81 8.49 Large Growth / Russell 1000 Growth


2 TIGRX TIAA-CREF Growth & Income 10.95 19.94 14.87 9.21 10.00 19.41 14.09 7.68 0.95 0.53 0.78 1.53 13.05 20.26 15.81 8.49 Large Growth / Russell 1000 Growth


3 SGRNX Wells Fargo Adv Growth 3.98 17.55 17.38 11.60 10.00 19.41 14.09 7.68 -6.02 -1.86 3.29 3.92 13.05 20.26 15.81 8.49 Large Growth / Russell 1000 Growth
LARGE BLEND


4 PRILX Parnassus Core Equity 14.50 20.96 14.74 10.25 10.96 19.00 13.88 7.02 3.54 1.96 0.86 3.23 13.24 20.62 15.64 7.96 Large Blend / Russell 1000


5 VINIX Vanguard Institutional Index 13.42 20.07 15.12 7.39 13.69 20.41 15.45 7.67 -0.27 -0.34 -0.33 -0.28 13.69 20.41 15.45 7.67 S&P 500
LARGE VALUE


6 CDEYX Columbia Divserfied Equity Inc 11.75 18.79 12.89 7.19 10.21 18.33 13.45 6.65 1.54 0.46 -0.56 0.54 13.45 20.89 15.42 7.30 Large Value / Russell 1000 Value


7 ICSLX MainStay ICAP Sel Equity 8.52 17.49 13.36 7.76 10.21 18.33 13.45 6.65 -1.69 -0.84 -0.09 1.11 13.45 20.89 15.42 7.30 Large Value / Russell 1000 Value
MID CAP GROWTH


8 BGRIX Baron Growth 4.53 19.09 16.30 8.44 7.00 18.21 14.76 8.29 -2.47 0.88 1.54 0.15 11.90 20.71 16.94 9.43 Mid Cap Growth / Russell Mid Cap Growth


9 IMOZX Voya Mid Cap Opportunities 8.54 17.23 15.59 10.20 7.00 18.21 14.76 8.29 1.54 -0.98 0.83 1.91 11.90 20.71 16.94 9.43 Mid Cap Growth / Russell Mid Cap Growth
MID CAP BLEND


10 FLVIX Fidelity Adv Leveraged Co Stock 5.61 23.26 15.89 9.82 8.56 19.46 14.91 7.97 -2.95 3.80 0.98 1.85 13.22 21.40 17.19 9.56 50 MidCap Blend-50 MidCap Val / Russ MidCap


11 VMCIX Vanguard Mid Cap Index 13.46 20.95 16.74 9.20 13.83 21.32 17.10 9.50 -0.37 -0.37 -0.36 -0.30 13.83 21.32 17.10 9.50 Spliced Mid Cap Index
MID CAP VALUE


12 RSCMX Columbia Sm/Mid Cap Value 6.68 19.54 14.05 8.57 9.31 19.93 15.05 8.07 -2.63 -0.39 -1.00 0.50 14.75 21.98 17.43 9.43 MidCap Value / Russell MidCap Value
SMALL GROWTH


13 LSSIX Loomis Sayles Small Cap Growth 0.94 17.95 17.30 10.68 2.44 18.07 15.53 8.05 -1.50 -0.12 1.77 2.63 5.60 20.14 16.80 8.54 Small Growth / Russell 2000 Growth
SMALL BLEND


14 VSCIX Vanguard Small Cap Index 7.23 20.22 16.57 8.87 7.54 20.53 16.83 9.06 -0.31 -0.31 -0.26 -0.19 7.54 20.53 16.83 9.06 Spliced Small Cap Index
SMALL VALUE


15 VSMIX Invesco Small Cap Value 7.40 24.01 17.87 11.41 3.34 17.72 13.97 7.40 4.06 6.29 3.90 4.01 4.22 18.29 14.26 6.89 Small Value / Russell 2000 Value


16 JDSNX Perkins Small Cap Value 7.28 14.86 11.51 8.75 3.34 17.72 13.97 7.40 3.94 -2.86 -2.46 1.35 4.22 18.29 14.26 6.89 Small Value / Russell 2000 Value
INTERNATIONAL STOCK


17 RWIGX AmFunds Capital World G/I 4.07 15.73 9.00 7.41 2.79 14.11 9.54 6.21 1.28 1.62 -0.54 1.20 4.94 15.47 10.20 6.03 World Stock / MSCI World NR


18 DFISX DFA International Small Company -6.52 12.18 8.10 6.39 -5.05 12.79 8.37 6.36 -1.47 -0.61 -0.27 0.03 -4.95 13.83 8.63 6.04 Fgn SMID Blend / MSCI Eafe Sm Cap NR


19 DODFX Dodge & Cox International Stock -0.10 15.02 7.69 6.54 -4.98 10.22 5.04 4.48 4.88 4.80 2.65 2.06 -4.32 10.47 5.21 4.64 Fgn Lg Blend / MSCI World Ex US NR USD


20 OIGIX Oppenheimer International Growth N/A N/A N/A N/A -3.92 10.84 6.13 5.11 N/A N/A N/A N/A -4.32 10.47 5.21 4.64 Foreign Lg Growth / MSCI Wld Ex US Gr
BONDS


21 LSIIX Loomis Sayles Inv Grade Bond 5.02 6.04 6.88 6.64 3.63 5.62 6.57 5.66 1.39 0.42 0.31 0.98 7.53 4.84 6.25 5.46 MultiSector / Barclays US Credit TR USD


22 OIBIX Oppenheimer International Bond 0.49 2.25 2.72 4.90 1.72 2.56 3.61 4.00 -1.23 -0.31 -0.89 0.90 -2.28 -1.32 0.99 2.69 Wld Bond / Mstar Global Ex US Gov Bond


23 GHYYX Pioneer Global High Yield -1.74 6.36 6.92 5.93 1.11 7.41 7.86 6.31 -2.85 -1.05 -0.94 -0.38 0.01 8.68 8.74 7.97 HY Bond / Barclays Global HY
BALANCED ALLOCATION


24 RIDGX AmFunds Inc Fund of America 8.43 12.79 11.16 6.72 6.21 11.72 9.43 5.93 2.22 1.07 1.73 0.79 4.89 10.34 8.71 6.57 Moderate Allocation / Morningstar Moderate
TARGET FUNDS


25 VTINX Vanguard Target Retirement Inc 5.29 6.35 6.66 5.19 5.76 6.73 6.97 5.38 -0.47 -0.38 -0.31 -0.19 3.33 4.24 5.29 5.14 Spliced Index / Morningstar Conservative Inc 


26 VTWNX Vanguard Target Retirement 2020 6.86 11.51 9.49 N/A 7.37 11.96 9.93 N/A -0.51 -0.45 -0.44 N/A 5.87 10.41 9.32 6.97 Spliced Index / Morningstar Moderate 2020


27 VTHRX Vanguard Target Retirement 2030 6.91 13.63 10.57 N/A 7.51 14.10 11.03 N/A -0.60 -0.47 -0.46 N/A 6.01 13.30 10.76 7.39 Spliced Index / Morningstar Moderate 2030 


28 VFORX Vanguard Target Retirement 2040 6.89 15.27 11.38 N/A 7.61 15.78 11.87 N/A -0.72 -0.51 -0.49 N/A 5.51 14.53 11.24 7.60 Spliced Index / Morningstar Moderate 2040 


29 VFIFX Vanguard Target Retirement 2050 6.92 15.28 11.39 N/A 7.61 15.78 11.87 N/A -0.69 -0.50 -0.48 N/A 5.00 14.35 11.01 7.60 Spliced Index / Morningstar Moderate 2050 
SPECIALTY


30 IGLIX Voya Global Real Estate 13.96 14.15 10.17 6.66 11.67 14.58 9.92 4.95 2.29 -0.43 0.25 1.71 14.25 15.32 11.60 6.01 Global Real Estate / S&P Dev Property
ASSET ALLOCATION


31 N/A Aggressive Allocation 5.65 15.42 10.95 N/A 5.34 14.92 11.25 6.58 0.31 0.50 -0.30 N/A 5.23 15.00 11.35 7.30 Custom Agg Allocation / Mstar Aggressive


32 N/A Moderate Allocation 6.45 12.87 9.85 6.61 5.42 11.40 8.90 5.69 1.03 1.47 0.95 N/A 4.89 10.34 8.71 6.57 Custom Mod Allocation / Mstar Moderate


33 N/A Conservative Allocation 4.76 8.33 7.15 5.61 3.21 6.57 5.61 4.42 1.55 1.76 1.54 N/A 3.38 4.55 5.02 4.83 Custom Cons Allocation / Mstar Cons


Recommended for Deletion Place or Remain on Watch List


ACTUAL RETURN PEER AVERAGE DIFFERENCE BEST FIT INDEX


Remove from Watch List 
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COUNTY OF SAN BERNARDINO 
ANALYSIS OF STABILIZER 


DEFINED CONTRIBUTION PLANS 
EXCLUDING RETIREMENT MEDICAL TRUST 


4TH QUARTER 2014 
  


 
 
The third and fourth quarter results are entirely generated from the Intermediate 
Aggregate Plus strategy that changed from the Core Plus strategy part way 
through the second quarter 2014 in an effort to shorten duration of the portfolio. 
 
The average credit rating of the portfolio is AA- the bottom tier of “Very Strong”.  
The benchmark is AA+, top tier of “Very Strong”. The lower credit rating is due to 
the overweight of investment grade (BBB) holdings and the 10.3% allocation of 
below investment grade investments. The BBB rated investments total 18.4% 
versus the index of 8.9%.  
  
During the fourth quarter, the portfolio underperformed the Barclays Capital U.S. 
Intermediate Aggregate Bond Index.  The Fed did end the Quantitative Easing in 
October.  Long bonds rallied in the fourth quarter with Treasuries with maturities 
over 20 years generating 27% for the year.  VIM increased Treasuries from 11% 


of the portfolio to 23% primarily from a reduction in Agency RBMS.  The unexpected bump in long term bonds led to VIM’s underperformance in 
Corporates and Agency RMBS.  The overweight CMBS sleeve representing 6% of the portfolio led all sectors and helped drive positive performance.  


 
Market to Book Value Ratio: 


   


       4TH QUARTER 2014        3RD QUARTER 2014        2ND QUARTER 2014          1ST QUARTER 2014          4TH QUARTER 2013 


       100.67%        100.62%        101.33%         100.07%          98.58% 


 


As a reminder, Book Value is the accumulated total of all County of San Bernardino participant assets in the Stable Value Account and Market Value 
is the value of the underlying securities in the actual portfolio. 
 


 NET DIFFERENCE 
ACTUAL 


PERFORMANCE 
BENCHMARK 


PERFORMANCE 


4Q 2013  0.66% 0.52% -0.14% 


1Q 2014  0.47% 2.18%  1.71% 


2Q 2014  0.33% 1.95%  1.62% 


3Q 2014 -0.02% 0.01%  0.03% 


4Q 2014 -0.38% 0.82%  1.20% 


 I YEAR  0.41% 5.05%  4.64% 







County of San Bernardino Intermediate Agg Plus 


Portfolio Characteristics 


See Explanatory Notes Section for footnotes and disclosures. 


Quarter Ending December 31, 2014 


Characteristics Portfolio


Barclays Capital 
Intermediate Aggregate 


Index
Effective Duration (Years) 3.46 3.72
Yield to Maturity (%) 2.60 1.90
Average Quality AA- AA+


Quality Rating (%) Portfolio


Barclays Capital 
Intermediate Aggregate 


Index


Quality Comparison to Benchmark (%)
Overweight/underweight


AAA 56.6 77.5
AA 2.2 3.1
A 12.5 9.6
BBB 18.4 8.9
<BBB 10.3 0.0
Not Rated 0.0 0.9 -0.9


10.3


9.5
2.9


-0.9
-20.9


Top Ten Credit Exposures % of Portfolio
MORGAN STANLEY 0.97
BANK OF AMERICA CORP 0.80
JPMORGAN CHASE + CO 0.77
GOLDMAN SACHS GROUP INC/THE 0.65
VERIZON COMMUNICATIONS INC 0.62
CITIGROUP INC 0.53
CREDIT SUISSE GROUP AG 0.51
ENTERGY CORP 0.45
WALGREENS BOOTS ALLIANCE INC 0.45
APPLE INC 0.40


For financial professional or qualified institutional investor use only. Not for inspection by, distribution or quotation to, the general public.  







Bond Sector Comparisons 


Allocations may not add to 100% due to rounding. 
See Explanatory Notes Section for footnotes and disclosures. 


Quarter Ending December 31, 2014 


September 2014 October 2014 November 2014 December 2014


Asset Group


Barclays Capital 
Intermediate 


Agg


County of San 
Bernardino        


SA 891


County of San 
Bernardino        


SA 891


County of San 
Bernardino        


SA 891


County of San 
Bernardino        


SA 891
ABS 1% 5% 5% 5% 5%
Government-related 7% 4% 4% 4% 4%
CMBS 2% 7% 6% 6% 6%
HY 0% 5% 5% 5% 5%
EM 2% 4% 4% 5% 4%
Investment Grade 19% 19% 21% 25% 26%
Agency RMBS 34% 33% 37% 37% 24%
Non-Agency MBS 0% 2% 2% 2% 2%
Non $ 0% 0% 0% 0% 0%
Treasuries, Cash & TBA Liab 36% 20% 14% 11% 23%
Total 100% 100% 100% 100% 100%


County of San Bernardino Intermediate Agg Plus 
For financial professional or qualified institutional investor use only. Not for inspection by, distribution or quotation to, the general public.  







County of San Bernardino Intermediate Agg Plus 


Portfolio Performance 


   


 
    


 
 
  
   
Performance measurement inception date: January 17, 2007. Performance is calculated on a time-weighted total return basis and is presented on a "gross" basis (i.e., before the 
deduction of investment management fees).  The returns for the Barclays Capital Inter Agg/BC Cap Agg Index are time-weighted total return performance results as reported by 
Barclays Capital. 
  
Account inception date is January 10, 2007.  The benchmark from inception through February 28, 2014 was the Barclay's Capital US Aggregate.  Effective March 1, 2014 the 
benchmark was changed to the Barclays Capital Intermediate US Aggregate.  
  


Quarter Ending December 31, 2014 


Quarter 1 Year 3 Year 5 Year Since Inception


Portfolio 0.82        5.05        3.36        5.31        4.02          


Barclays Capital Inter 
Agg/BC Cap Agg


1.20        4.64        2.23        4.19        4.89          
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