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San Bernardino County : ING 2013 401(k) custom


Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


51,114,911.00 SBC 401(k) 2013 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 4.37 0.03 4.35 4.31
US Stock 63.29 0.00 63.29 63.27
Non US Stock 20.49 0.00 20.49 20.50
Bond 10.52 0.00 10.52 11.82
Other 1.41 0.05 1.41 0.10
Not Classified 0.00 0.00 -0.05 0.00


Total 100.07 0.08 100.00 100.00 0-10 10-25 25-50 >50
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Stock Analysis


Stock Sectors


De
fe


n


Sens


Cycl


Benchmark
Portfolio


Portfolio % Bmark %


Defen 23.32 22.83


Cons Defensive 7.90 9.00


Healthcare 12.50 10.32


Utilities 2.92 3.51


Sens 41.23 39.12


Comm Svcs 5.00 3.85


Energy 9.06 8.46


Industrials 14.08 13.27


Technology 13.09 13.54


Cycl 35.44 38.04


Basic Matls 4.85 5.58


Cons Cyclical 13.78 12.72


Financial Svcs 13.66 14.08


Real Estate 3.15 5.66


Not Classified 0.01 0.01


Stock Regions


Greater Asia Americas Greater Europe


<25 25-50 50-75 >75%


Portfolio % Bmark %


Americas 78.34 78.24


North America 77.45 78.17


Central/Latin 0.89 0.07


Greater Asia 7.10 8.65


Japan 2.30 3.60


Australasia 0.89 2.08


Asia Developed 2.38 2.89


Asia emerging 1.53 0.08


Greater Europe 14.55 13.11


United Kingdom 4.38 4.12


Europe Developed 9.18 8.84


Europe Emerging 0.36 0.00


Africa/Middle East 0.63 0.15


Not Classified 0.00 0.00


Performance     (Return as of date 3/31/2013)


Investment Activity Graph Portfolio
Benchmark


Initial Mkt Value: 19,017,912.69
Final Mkt Value: 51,114,911.00
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Trailing Returns 3 Mo 1 Yr 3 Yr 5 Yr 10 Yr


Portfolio Return 8.47 13.56 10.68 5.92 11.26
Benchmark Return 9.55 13.37 12.77 7.35 9.75
+/- Benchmark Return -1.09 0.19 -2.10 -1.43 1.51


Time Period Return Best % Worst %


3 Months 28.25 (03/09-05/09) -31.78 (09/08-11/08)
1 Year 56.68 (03/09-02/10) -41.14 (03/08-02/09)
3 Years 24.99 (04/03-03/06) -12.14 (03/06-02/09)


Portfolio Yield Yield %


Trailing 12 Month 1.79


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://www.morningstaradvisor.com/familyinfo.asp


Holdings


Top 10 holdings out of 33 Ticker Type Holding Value % Assets


American Funds Growth Fund of Amer A AGTHX MF 9,329,517.00 18.25
American Funds Capital World G/I R4 RWIEX MF 4,519,478.00 8.84
Columbia Diversified Equity Income R5 RSEDX MF 4,106,409.00 8.03
Columbia Mid Cap Value Opportunity R5 RSCMX MF 3,470,099.00 6.79
Loomis Sayles Investment Grade Bond Y LSIIX MF 3,356,135.00 6.57
Vanguard Institutional Index I VINIX MF 2,744,843.00 5.37
Baron Growth Instl BGRIX MF 2,533,556.00 4.96
Perkins Small Cap Value T JSCVX MF 2,483,908.00 4.86
DFA International Small Company I DFISX MF 1,713,542.00 3.35
Dodge & Cox International Stock DODFX MF 1,647,693.00 3.22
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San Bernardino County : ING 2013 401(k) custom


Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


51,114,911.00 SBC 401(k) 2013 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 3/31/2013 Portfolio B-mark Portfolio B-mark Portfolio B-mark


Standard Deviation
Mean
Sharpe Ratio


14.83
10.68
0.75


18.87
5.92
0.39


14.90
11.26
0.68


13.58
12.77
0.95


17.73
7.35
0.47


13.90
9.75
0.62


MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 3/31/2013


Alpha
Beta
R-squared


-2.75
1.08


97.90


-1.60
1.06


98.33


1.05
1.06


97.42


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


96.59
3.41
0.00


99.70
0.30
0.00


Portfolio
Benchmark


17,343.41
19,638.54


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


15.87
1.92
1.17
8.99


16.22
2.00
1.18
9.15


Type Weightings


% of Stocks B-markPortfolio


High Yield 3.59 2.78
Distressed 1.01 1.28
Hard Asset 9.88 13.85
Cyclical 43.61 44.04
Slow Growth 10.16 9.47
Classic Growth 0.52 0.54
Aggressive Growth 21.75 18.99
Speculative Growth 4.92 6.35


Not Available 4.56 2.70 % 0 5 10 15 20 25 30 35 40 45 50


Profitability


Portfolio B-mark% of Stocks
2011 2012 2012


Net Margin
ROE
ROA
Debt/Capital


12.67
19.99
8.26


36.41


11.38
16.98
6.84


35.24


11.96
17.45
6.84


35.46


AAA
AA
A
BBB
BB
B
Below B
NR/NA


36.11
5.00


11.84
24.62
5.52
7.43
2.55
6.93


Interest Rate Risk Portfolio


Maturity
Duration (total portfolio)
Avg Credit Quality


6.88
4.92


-Fund Statistics


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


16.22
0.71
0.71
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San Bernardino County : ING 2013 401(k) custom


Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


51,114,911.00 SBC 401(k) 2013 Benchmark USD


Non-Load Adjustment Returns     (Return as of date 3/31/2013)


Total 33 holdings as of 3/31/2013 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 A MF 12/31/2012 18.25 9,329,517.00 0.00 14.20 10.29 4.45 9.40 5.75
__


American Funds Capital World G/I R4 MF 12/31/2012 8.84 4,519,478.00 0.00 14.06 8.03 2.19 11.54
__ __


Columbia Diversified Equity Income R5 MF 1/31/2013 8.03 4,106,409.00 0.00 14.51 10.54 3.95 11.05
__ __


Columbia Mid Cap Value Opportunity R5 MF 1/31/2013 6.79 3,470,099.00 0.00 18.68 12.24 6.05 13.74
__ __


Loomis Sayles Investment Grade Bond Y MF 2/28/2013 6.57 3,356,135.00 0.00 8.45 8.53 8.36 8.66
__ __


Vanguard Institutional Index I MF 12/31/2012 5.37 2,744,843.00 0.00 13.94 12.65 5.84 8.54
__ __


Baron Growth Instl MF 3/31/2013 4.96 2,533,556.00 0.00 21.40 16.15 8.79 11.77
__ __


Perkins Small Cap Value T MF 12/31/2012 4.86 2,483,908.00 0.00 12.09 8.94 9.20 11.72
__ __


DFA International Small Company I MF 1/31/2013 3.35 1,713,542.00 0.00 10.31 7.93 2.15 13.46
__ __


Dodge & Cox International Stock MF 12/31/2012 3.22 1,647,693.00 0.00 11.28 4.94 1.09 13.43
__ __


American Funds Inc Fund of Amer R4 MF 12/31/2012 3.02 1,545,279.00 0.00 13.21 10.98 5.96 8.63
__ __


ING MidCap Opportunities I MF 12/31/2012 2.94 1,503,994.00 0.00 10.20 15.27 9.69 12.75
__ __


TIAA-CREF Growth & Income Retire MF 2/28/2013 2.93 1,499,906.00 0.00 11.52 12.10 6.04 9.83
__ __


Parnassus Equity Income - Inv MF 3/31/2013 2.69 1,372,570.00 0.00 20.87 12.04 9.12 9.51
__ __


Wells Fargo Advantage Growth Adm MF 2/28/2013 2.62 1,339,819.00 0.00 4.53 17.09 12.05 13.12
__ __


Fidelity Advisor Leveraged Co Stk I MF 1/31/2013 2.16 1,103,980.00 0.00 25.05 15.11 6.07 16.65
__ __


Janus Aspen Overseas Instl MF 12/31/2012 2.13 1,089,397.00 0.00 -6.15 -4.33 -2.11 13.80
__ __


Oppenheimer International Bond Y MF 3/31/2013 1.78 909,240.00 0.00 7.55 5.73 4.80 9.47
__ __


Pioneer Global High Yield Y MF 2/28/2013 1.55 791,911.00 0.00 12.35 9.47 8.81 9.93
__ __


Vanguard Small Cap Index Signal MF 12/31/2012 1.43 728,703.00 0.00 18.10 14.83 9.78 12.79
__ __


Vanguard Mid Cap Index Signal MF 12/31/2012 1.34 685,469.00 0.00 15.45 14.06 8.06 11.88
__ __


Vanguard Target Retirement Income Inv MF 12/31/2012 1.30 666,376.00 0.00 6.78 7.64 5.55
__ __ __


ING Global Real Estate I MF 12/31/2012 1.05 538,093.00 0.00 17.39 12.09 3.20 12.59
__ __


Invesco SmallCapValue A MF 12/31/2012 1.01 516,673.00 0.00 19.25 14.71 11.12 13.86 5.50
__


MainStay ICAP Select Equity I MF 2/28/2013 0.81 412,534.00 0.00 14.41 11.60 5.44 10.68
__ __


Vanguard Target Retirement 2020 Inv MF 12/31/2012 0.57 293,111.00 0.00 9.41 8.98 5.18
__ __ __


Loomis Sayles Small Cap Growth Instl MF 2/28/2013 0.15 77,302.00 0.00 12.64 17.15 9.95 13.43
__ __


Vanguard Target Retirement 2040 Inv MF 12/31/2012 0.14 71,295.00 0.00 11.74 10.06 5.01
__ __ __


Vanguard Target Retirement 2030 Inv MF 12/31/2012 0.13 63,978.00 0.00 10.70 9.59 4.86
__ __ __


ING Money Market A FM 3/31/2013 0.00 100.00 0.00 0.03 0.01 0.31 1.57
__ __


Vanguard Target Retirement 2050 Inv MF 12/31/2012 0.00 1.00 0.00 11.75 10.06 4.99
__ __ __


Columbia Marsico 21st Century Z MF 1/31/2013 0.00 0.00 0.00 5.99 6.48 0.86 9.91
__ __


Royce Value Plus Invmt MF 12/31/2012 0.00 0.00 0.00 9.74 9.18 4.93 14.41
__ __


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
ING 2013 401(k) custom 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 12.78
Other 87.22


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


0.88 Amazon.com Inc AMZN 450,148.30 Consumer Cyclical


0.71 American Funds Growth Fund of Amer A AGTHX 365,077.06 - 12/31/2012


0.04 Wells Fargo Advantage Growth Adm SGRKX 22,916.67 - 2/28/2013


0.03 TIAA-CREF Growth & Income Retire TRGIX 16,841.09 - 2/28/2013


0.04 Vanguard Institutional Index I VINIX 19,525.17 - 12/31/2012


0.05 American Funds Capital World G/I R4 RWIEX 23,766.13 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.00 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 258.45 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 202.38 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 749.78 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 811.57 - 12/31/2012


0.86 Gilead Sciences Inc GILD 441,782.24 Healthcare


0.64 American Funds Growth Fund of Amer A AGTHX 329,373.93 - 12/31/2012


0.06 Parnassus Equity Income - Inv PRBLX 28,605.05 - 3/31/2013


0.04 TIAA-CREF Growth & Income Retire TRGIX 20,664.95 - 2/28/2013


0.09 American Funds Capital World G/I R4 RWIEX 46,905.40 - 12/31/2012


0.02 Vanguard Institutional Index I VINIX 11,939.79 - 12/31/2012


0.01 Wells Fargo Advantage Growth Adm SGRKX 3,055.86 - 2/28/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.00 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 158.13 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 123.83 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 458.75 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 496.55 - 12/31/2012


0.86 Home Depot, Inc. HD 438,054.23 Consumer Cyclical


0.46 American Funds Growth Fund of Amer A AGTHX 233,107.31 - 12/31/2012


0.07 American Funds Inc Fund of Amer R4 RIDEX 36,746.73 - 12/31/2012


0.12 Columbia Diversified Equity Income R5 RSEDX 62,647.79 - 1/31/2013


0.04 TIAA-CREF Growth & Income Retire TRGIX 21,860.08 - 2/28/2013


0.12 American Funds Capital World G/I R4 RWIEX 61,775.39 - 12/31/2012


0.04 Vanguard Institutional Index I VINIX 19,841.10 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.00 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 265.31 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 207.75 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 769.67 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 833.10 - 12/31/2012
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 401(k) custom USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.86 Google, Inc. Class A GOOG 437,227.32 Technology


0.10 Wells Fargo Advantage Growth Adm SGRKX 50,133.21 - 2/28/2013


0.09 Parnassus Equity Income - Inv PRBLX 46,419.91 - 3/31/2013


0.50 American Funds Growth Fund of Amer A AGTHX 258,056.31 - 12/31/2012


0.04 TIAA-CREF Growth & Income Retire TRGIX 22,593.53 - 2/28/2013


0.08 Vanguard Institutional Index I VINIX 40,508.39 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 528.81 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 414.09 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,534.11 - 12/31/2012


0.03 American Funds Capital World G/I R4 RWIEX 15,378.43 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,660.53 - 12/31/2012


0.67 Philip Morris International, Inc. PM 344,935.24 Consumer Defensive


0.22 American Funds Capital World G/I R4 RWIEX 111,052.16 - 12/31/2012


0.05 TIAA-CREF Growth & Income Retire TRGIX 27,751.71 - 2/28/2013


0.29 American Funds Growth Fund of Amer A AGTHX 150,492.57 - 12/31/2012


0.06 Vanguard Institutional Index I VINIX 29,978.08 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 401.21 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 314.17 - 12/31/2012


0.01 American Funds Inc Fund of Amer R4 RIDEX 6,683.95 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,163.94 - 12/31/2012


0.03 Columbia Diversified Equity Income R5 RSEDX 15,837.60 - 1/31/2013


0.00 Vanguard Target Retirement Income Inv VTINX 1,259.85 - 12/31/2012


0.65 Comcast Corp Class A CMCSA 330,607.17 Communication Services


0.07 Fidelity Advisor Leveraged Co Stk I FLVIX 33,278.04 - 1/31/2013


0.38 American Funds Growth Fund of Amer A AGTHX 193,088.35 - 12/31/2012


0.04 TIAA-CREF Growth & Income Retire TRGIX 20,467.12 - 2/28/2013


0.07 American Funds Capital World G/I R4 RWIEX 34,345.32 - 12/31/2012


0.04 Vanguard Institutional Index I VINIX 20,571.77 - 12/31/2012


0.05 Columbia Diversified Equity Income R5 RSEDX 26,907.24 - 1/31/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.00 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 249.14 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 195.09 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 722.77 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 782.33 - 12/31/2012


0.61 Apple Inc AAPL 311,788.95 Technology


0.11 Wells Fargo Advantage Growth Adm SGRKX 56,355.06 - 2/28/2013


0.21 Vanguard Institutional Index I VINIX 107,578.63 - 12/31/2012


0.09 TIAA-CREF Growth & Income Retire TRGIX 44,928.93 - 2/28/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.02 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 1,421.83 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 1,113.38 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 4,124.83 - 12/31/2012


0.18 American Funds Growth Fund of Amer A AGTHX 91,801.51 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 4,464.74 - 12/31/2012
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 401(k) custom USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.59 Oracle Corporation ORCL 300,920.38 Technology


0.39 American Funds Growth Fund of Amer A AGTHX 199,649.80 - 12/31/2012


0.05 Vanguard Institutional Index I VINIX 26,871.46 - 12/31/2012


0.03 TIAA-CREF Growth & Income Retire TRGIX 14,279.41 - 2/28/2013


0.06 American Funds Capital World G/I R4 RWIEX 30,093.85 - 12/31/2012


0.05 Columbia Diversified Equity Income R5 RSEDX 27,128.17 - 1/31/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 370.35 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 290.00 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,074.40 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,162.94 - 12/31/2012


0.52 General Electric Co GE 267,737.56 Industrials


0.04 MainStay ICAP Select Equity I ICSLX 20,982.30 - 2/28/2013


0.07 American Funds Inc Fund of Amer R4 RIDEX 38,201.61 - 12/31/2012


0.17 Columbia Diversified Equity Income R5 RSEDX 87,967.49 - 1/31/2013


0.06 TIAA-CREF Growth & Income Retire TRGIX 29,497.15 - 2/28/2013


0.09 Vanguard Institutional Index I VINIX 47,223.93 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 630.66 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 493.85 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,829.60 - 12/31/2012


0.01 Fidelity Advisor Leveraged Co Stk I FLVIX 6,335.19 - 1/31/2013


0.05 American Funds Capital World G/I R4 RWIEX 24,875.21 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,980.37 - 12/31/2012


0.02 American Funds Growth Fund of Amer A AGTHX 7,720.18 - 12/31/2012


0.48 Pfizer Inc PFE 247,399.62 Healthcare


0.05 MainStay ICAP Select Equity I ICSLX 27,635.78 - 2/28/2013


0.23 Columbia Diversified Equity Income R5 RSEDX 118,130.71 - 1/31/2013


0.07 TIAA-CREF Growth & Income Retire TRGIX 36,665.20 - 2/28/2013


0.08 Vanguard Institutional Index I VINIX 39,617.42 - 12/31/2012


0.04 American Funds Inc Fund of Amer R4 RIDEX 21,179.59 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 533.07 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 417.43 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,546.49 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,673.92 - 12/31/2012


0.47 Microsoft Corporation MSFT 237,764.03 Technology


0.05 TIAA-CREF Growth & Income Retire TRGIX 23,741.86 - 2/28/2013


0.08 Vanguard Institutional Index I VINIX 43,440.98 - 12/31/2012


0.13 American Funds Capital World G/I R4 RWIEX 65,319.56 - 12/31/2012


0.15 American Funds Growth Fund of Amer A AGTHX 79,072.32 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 573.89 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 449.39 - 12/31/2012


0.02 American Funds Inc Fund of Amer R4 RIDEX 10,657.33 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,664.90 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,802.09 - 12/31/2012


0.02 Columbia Diversified Equity Income R5 RSEDX 10,246.72 - 1/31/2013


0.00 Fidelity Advisor Leveraged Co Stk I FLVIX 794.98 - 1/31/2013
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 401(k) custom USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.46 Citigroup Inc C 237,023.64 Financial Services


0.03 MainStay ICAP Select Equity I ICSLX 15,202.08 - 2/28/2013


0.16 Columbia Diversified Equity Income R5 RSEDX 80,757.05 - 1/31/2013


0.05 TIAA-CREF Growth & Income Retire TRGIX 23,737.06 - 2/28/2013


0.03 Fidelity Advisor Leveraged Co Stk I FLVIX 14,856.70 - 1/31/2013


0.05 Vanguard Institutional Index I VINIX 24,890.24 - 12/31/2012


0.11 American Funds Growth Fund of Amer A AGTHX 57,945.63 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.00 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 330.11 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 258.50 - 12/31/2012


0.03 American Funds Capital World G/I R4 RWIEX 17,051.99 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 957.68 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,036.60 - 12/31/2012


0.45 Wells Fargo & Co WFC 231,017.31 Financial Services


0.14 Columbia Diversified Equity Income R5 RSEDX 69,679.19 - 1/31/2013


0.01 MainStay ICAP Select Equity I ICSLX 6,039.46 - 2/28/2013


0.04 TIAA-CREF Growth & Income Retire TRGIX 20,195.93 - 2/28/2013


0.07 Vanguard Institutional Index I VINIX 35,902.27 - 12/31/2012


0.14 American Funds Growth Fund of Amer A AGTHX 72,234.72 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 488.07 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 382.19 - 12/31/2012


0.05 American Funds Capital World G/I R4 RWIEX 23,146.96 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,415.92 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,532.60 - 12/31/2012


0.44 JPMorgan Chase & Co JPM 227,245.22 Financial Services


0.03 MainStay ICAP Select Equity I ICSLX 13,275.39 - 2/28/2013


0.23 Columbia Diversified Equity Income R5 RSEDX 116,941.49 - 1/31/2013


0.05 TIAA-CREF Growth & Income Retire TRGIX 26,185.66 - 2/28/2013


0.07 Vanguard Institutional Index I VINIX 35,861.65 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 475.30 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 372.19 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,378.88 - 12/31/2012


0.03 American Funds Capital World G/I R4 RWIEX 17,461.00 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,492.51 - 12/31/2012


0.03 American Funds Growth Fund of Amer A AGTHX 13,801.15 - 12/31/2012


0.43 Procter & Gamble Co PG 218,348.59 Consumer Defensive


0.12 Parnassus Equity Income - Inv PRBLX 60,367.28 - 3/31/2013


0.16 Columbia Diversified Equity Income R5 RSEDX 82,037.43 - 1/31/2013


0.08 Vanguard Institutional Index I VINIX 39,826.30 - 12/31/2012


0.03 TIAA-CREF Growth & Income Retire TRGIX 14,688.88 - 2/28/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 532.68 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 417.12 - 12/31/2012


0.02 American Funds Inc Fund of Amer R4 RIDEX 9,916.67 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,545.34 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,672.69 - 12/31/2012


0.01 American Funds Growth Fund of Amer A AGTHX 7,344.20 - 12/31/2012


Release date 4/15/2013| FINRA Members: For internal use or client reporting purposes only. Page 4 of 8


    2013 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
ING 2013 401(k) custom USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.41 Merck & Co Inc MRK 209,160.04 Healthcare


0.08 American Funds Inc Fund of Amer R4 RIDEX 38,343.16 - 12/31/2012


0.04 Fidelity Advisor Leveraged Co Stk I FLVIX 18,131.55 - 1/31/2013


0.12 Columbia Diversified Equity Income R5 RSEDX 63,794.71 - 1/31/2013


0.05 Vanguard Institutional Index I VINIX 26,703.21 - 12/31/2012


0.12 American Funds Growth Fund of Amer A AGTHX 59,411.30 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.00 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 354.81 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 277.84 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,029.33 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,114.15 - 12/31/2012


0.39 Chevron Corp CVX 198,048.21 Energy


0.07 TIAA-CREF Growth & Income Retire TRGIX 33,381.91 - 2/28/2013


0.14 Columbia Diversified Equity Income R5 RSEDX 69,833.59 - 1/31/2013


0.09 Vanguard Institutional Index I VINIX 45,409.31 - 12/31/2012


0.04 American Funds Inc Fund of Amer R4 RIDEX 22,580.54 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 603.79 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 472.80 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,751.64 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,895.98 - 12/31/2012


0.02 American Funds Capital World G/I R4 RWIEX 9,483.67 - 12/31/2012


0.02 American Funds Growth Fund of Amer A AGTHX 12,634.96 - 12/31/2012


0.37 Amgen Inc AMGN 188,011.49 Healthcare


0.15 American Funds Capital World G/I R4 RWIEX 76,926.49 - 12/31/2012


0.13 American Funds Growth Fund of Amer A AGTHX 64,325.15 - 12/31/2012


0.02 TIAA-CREF Growth & Income Retire TRGIX 8,500.87 - 2/28/2013


0.04 Columbia Diversified Equity Income R5 RSEDX 22,565.95 - 1/31/2013


0.03 Vanguard Institutional Index I VINIX 14,211.70 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.00 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 189.32 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 148.25 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 549.25 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 594.51 - 12/31/2012


0.36 EOG Resources EOG 182,153.19 Energy


0.30 American Funds Growth Fund of Amer A AGTHX 151,440.45 - 12/31/2012


0.02 TIAA-CREF Growth & Income Retire TRGIX 9,223.67 - 2/28/2013


0.03 American Funds Capital World G/I R4 RWIEX 13,742.38 - 12/31/2012


0.01 Vanguard Institutional Index I VINIX 7,020.48 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.00 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 92.81 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 72.68 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 269.26 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 291.45 - 12/31/2012
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 401(k) custom USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.35 UnitedHealth Group Inc UNH 181,245.81 Healthcare


0.14 Columbia Diversified Equity Income R5 RSEDX 69,409.40 - 1/31/2013


0.19 American Funds Growth Fund of Amer A AGTHX 98,701.63 - 12/31/2012


0.02 Vanguard Institutional Index I VINIX 11,887.64 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.00 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 159.39 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 124.81 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 462.41 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 500.52 - 12/31/2012


0.35 XL Group PLC XL 181,239.28 Financial Services


0.15 Columbia Mid Cap Value Opportunity R5 RSCMX 78,472.47 - 1/31/2013


0.17 Columbia Diversified Equity Income R5 RSEDX 86,352.85 - 1/31/2013


0.00 Vanguard Mid Cap Index Signal VMISX 2,142.02 - 12/31/2012


0.02 American Funds Growth Fund of Amer A AGTHX 12,655.49 - 12/31/2012


0.00 Vanguard Institutional Index I VINIX 1,616.44 - 12/31/2012


0.35 Schlumberger NV SLB 178,159.30 Energy


0.06 Dodge & Cox International Stock DODFX 31,112.73 - 12/31/2012


0.03 TIAA-CREF Growth & Income Retire TRGIX 17,416.61 - 2/28/2013


0.15 American Funds Growth Fund of Amer A AGTHX 74,150.07 - 12/31/2012


0.04 Vanguard Institutional Index I VINIX 19,736.24 - 12/31/2012


0.01 Wells Fargo Advantage Growth Adm SGRKX 7,033.38 - 2/28/2013


0.04 Columbia Diversified Equity Income R5 RSEDX 21,134.46 - 1/31/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.00 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 261.65 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 204.89 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 759.07 - 12/31/2012


0.00 Fidelity Advisor Leveraged Co Stk I FLVIX 2,243.84 - 1/31/2013


0.00 Vanguard Target Retirement Income Inv VTINX 821.62 - 12/31/2012


0.01 American Funds Capital World G/I R4 RWIEX 3,284.76 - 12/31/2012


0.33 Union Pacific Corp UNP 167,722.63 Industrials


0.19 American Funds Growth Fund of Amer A AGTHX 95,893.44 - 12/31/2012


0.07 Columbia Diversified Equity Income R5 RSEDX 34,327.94 - 1/31/2013


0.02 Wells Fargo Advantage Growth Adm SGRKX 7,782.07 - 2/28/2013


0.02 Vanguard Institutional Index I VINIX 12,688.31 - 12/31/2012


0.03 American Funds Capital World G/I R4 RWIEX 15,705.19 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.00 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 169.43 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 132.68 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 491.53 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 532.04 - 12/31/2012
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 401(k) custom USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.33 Johnson & Johnson JNJ 166,505.19 Healthcare


0.04 MainStay ICAP Select Equity I ICSLX 19,199.74 - 2/28/2013


0.14 Columbia Diversified Equity Income R5 RSEDX 72,547.52 - 1/31/2013


0.08 Vanguard Institutional Index I VINIX 41,679.89 - 12/31/2012


0.04 TIAA-CREF Growth & Income Retire TRGIX 18,723.78 - 2/28/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 549.96 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 430.65 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,595.47 - 12/31/2012


0.01 American Funds Inc Fund of Amer R4 RIDEX 7,051.26 - 12/31/2012


0.01 Fidelity Advisor Leveraged Co Stk I FLVIX 2,999.96 - 1/31/2013


0.00 Vanguard Target Retirement Income Inv VTINX 1,726.95 - 12/31/2012


0.31 AT&T Inc T 159,337.11 Communication Services


0.08 Vanguard Institutional Index I VINIX 41,080.42 - 12/31/2012


0.11 Columbia Diversified Equity Income R5 RSEDX 58,297.87 - 1/31/2013


0.09 American Funds Capital World G/I R4 RWIEX 47,049.57 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 0.01 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 553.39 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 433.34 - 12/31/2012


0.02 American Funds Inc Fund of Amer R4 RIDEX 8,579.39 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 1,605.42 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,737.71 - 12/31/2012
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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 : ING 2013 457 custom


Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


244,083,979.00 SBC 457 2013 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 4.41 0.03 4.39 4.52
US Stock 63.16 0.00 63.16 63.07
Non US Stock 22.01 0.00 22.01 21.92
Bond 9.15 0.00 9.15 10.40
Other 1.34 0.05 1.33 0.10
Not Classified 0.00 0.00 -0.05 0.00


Total 100.08 0.08 100.00 100.00 0-10 10-25 25-50 >50


17


Value


18


Core


25


Growth


Large


8 8 11
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Total Stock Holdings
7470


Not Classified %
0.00


0-10 10-25 25-50 >50


0


Ltd


11
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Ext
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0 41 17


M
ed


17 7 0
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Total Bond Holdings
2564


Not Classified %
0.00


Stock Analysis


Stock Sectors


De
fe


n


Sens


Cycl


Benchmark
Portfolio


Portfolio % Bmark %


Defen 23.56 22.84


Cons Defensive 8.25 8.70


Healthcare 12.32 10.70


Utilities 2.99 3.44


Sens 41.08 39.22


Comm Svcs 5.21 3.67


Energy 8.81 8.38


Industrials 14.07 13.45


Technology 12.99 13.72


Cycl 35.37 37.93


Basic Matls 4.96 5.61


Cons Cyclical 13.69 12.35


Financial Svcs 13.17 14.12


Real Estate 3.55 5.85


Not Classified -0.01 0.01


Stock Regions


Greater Asia Americas Greater Europe


<25 25-50 50-75 >75%


Portfolio % Bmark %


Americas 76.87 77.04


North America 76.10 76.95


Central/Latin 0.77 0.09


Greater Asia 7.69 9.46


Japan 2.57 3.88


Australasia 1.07 2.25


Asia Developed 2.66 3.15


Asia emerging 1.39 0.18


Greater Europe 15.44 13.50


United Kingdom 4.71 4.21


Europe Developed 9.68 9.12


Europe Emerging 0.41 0.01


Africa/Middle East 0.64 0.16


Not Classified 0.00 0.00


Performance     (Return as of date 3/31/2013)


Investment Activity Graph Portfolio
Benchmark


Initial Mkt Value: 92,022,101.99
Final Mkt Value: 244,083,979.00


0.0


48,816.8


97,633.6


146,450.4


195,267.2


244,084.0K


2013201020072004


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


Portfolio Return 8.56 13.85 10.70 5.77 11.10
Benchmark Return 9.23 12.94 12.19 7.04 9.43
+/- Benchmark Return -0.66 0.91 -1.50 -1.26 1.67


Time Period Return Best % Worst %


3 Months 28.09 (03/09-05/09) -31.51 (09/08-11/08)
1 Year 55.73 (03/09-02/10) -41.16 (03/08-02/09)
3 Years 24.75 (04/03-03/06) -12.24 (03/06-02/09)


Portfolio Yield Yield %


Trailing 12 Month 1.79


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://www.morningstaradvisor.com/familyinfo.asp


Holdings


Top 10 holdings out of 33 Ticker Type Holding Value % Assets


American Funds Growth Fund of Amer A AGTHX MF 45,998,094.00 18.85
American Funds Capital World G/I R4 RWIEX MF 29,057,447.00 11.90
Vanguard Institutional Index I VINIX MF 15,955,702.00 6.54
Baron Growth Instl BGRIX MF 13,497,181.00 5.53
Perkins Small Cap Value T JSCVX MF 12,936,481.00 5.30
Columbia Mid Cap Value Opportunity R5 RSCMX MF 12,619,203.00 5.17
Columbia Diversified Equity Income R5 RSEDX MF 10,601,351.00 4.34
DFA International Small Company I DFISX MF 10,229,981.00 4.19
Loomis Sayles Investment Grade Bond Y LSIIX MF 10,004,386.00 4.10
TIAA-CREF Growth & Income Retire TRGIX MF 9,995,022.00 4.09
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San Bernardino County : ING 2013 457 custom


Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


244,083,979.00 SBC 457 2013 Custom Benchmark USD


Risk Analysis


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


3-Year Standard Deviation


-3.0 -1.0 1.0 3.0 5.0 7.0 9.0 11.0 13.0 15.0 17.0 19.0 21.0 23.0 25.0
-7.00


-4.30


-1.60


1.10


3.80


6.50


9.20


11.90


14.60


17.30


20.00


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 3/31/2013 Portfolio B-mark Portfolio B-mark Portfolio B-mark


Standard Deviation
Mean
Sharpe Ratio


14.87
10.70
0.75


18.85
5.77
0.38


14.86
11.10
0.67


13.33
12.19
0.92


17.17
7.04
0.47


13.53
9.43
0.61


MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 3/31/2013


Alpha
Beta
R-squared


-2.42
1.10


97.87


-1.59
1.09


98.29


1.04
1.08


97.56


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


96.80
3.20
0.00


99.57
0.43
0.00


Portfolio
Benchmark


17,248.70
17,097.22


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


15.92
1.93
1.17
8.95


16.08
1.97
1.17
9.09


Type Weightings


% of Stocks B-markPortfolio


High Yield 3.32 2.84
Distressed 1.07 1.66
Hard Asset 10.35 12.43
Cyclical 43.70 44.71
Slow Growth 9.82 9.61
Classic Growth 0.49 0.52
Aggressive Growth 21.88 18.62
Speculative Growth 5.24 6.95


Not Available 4.13 2.66 % 0 5 10 15 20 25 30 35 40 45 50


Profitability


Portfolio B-mark% of Stocks
2011 2012 2012


Net Margin
ROE
ROA
Debt/Capital


12.80
19.89
8.27


36.13


11.64
17.24
6.95


35.09


11.79
16.81
6.56


34.79


AAA
AA
A
BBB
BB
B
Below B
NR/NA


36.39
5.10


10.72
21.90
6.02
8.72
3.03
8.11


Interest Rate Risk Portfolio


Maturity
Duration (total portfolio)
Avg Credit Quality


6.73
4.89


-Fund Statistics


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


17.17
0.68
0.68
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San Bernardino County : ING 2013 457 custom


Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


244,083,979.00 SBC 457 2013 Custom Benchmark USD


Non-Load Adjustment Returns     (Return as of date 3/31/2013)


Total 33 holdings as of 3/31/2013 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 A MF 12/31/2012 18.85 45,998,094.00 0.00 14.20 10.29 4.45 9.40 5.75
__


American Funds Capital World G/I R4 MF 12/31/2012 11.90 29,057,447.00 0.00 14.06 8.03 2.19 11.54
__ __


Vanguard Institutional Index I MF 12/31/2012 6.54 15,955,702.00 0.00 13.94 12.65 5.84 8.54
__ __


Baron Growth Instl MF 3/31/2013 5.53 13,497,181.00 0.00 21.40 16.15 8.79 11.77
__ __


Perkins Small Cap Value T MF 12/31/2012 5.30 12,936,481.00 0.00 12.09 8.94 9.20 11.72
__ __


Columbia Mid Cap Value Opportunity R5 MF 1/31/2013 5.17 12,619,203.00 0.00 18.68 12.24 6.05 13.74
__ __


Columbia Diversified Equity Income R5 MF 1/31/2013 4.34 10,601,351.00 0.00 14.51 10.54 3.95 11.05
__ __


DFA International Small Company I MF 1/31/2013 4.19 10,229,981.00 0.00 10.31 7.93 2.15 13.46
__ __


Loomis Sayles Investment Grade Bond Y MF 2/28/2013 4.10 10,004,386.00 0.00 8.45 8.53 8.36 8.66
__ __


TIAA-CREF Growth & Income Retire MF 2/28/2013 4.09 9,995,022.00 0.00 11.52 12.10 6.04 9.83
__ __


Parnassus Equity Income - Inv MF 3/31/2013 3.05 7,449,392.00 0.00 20.87 12.04 9.12 9.51
__ __


Dodge & Cox International Stock MF 12/31/2012 2.66 6,485,372.00 0.00 11.28 4.94 1.09 13.43
__ __


ING MidCap Opportunities I MF 12/31/2012 2.65 6,472,915.00 0.00 10.20 15.27 9.69 12.75
__ __


American Funds Inc Fund of Amer R4 MF 12/31/2012 2.50 6,108,284.00 0.00 13.21 10.98 5.96 8.63
__ __


Vanguard Mid Cap Index Signal MF 12/31/2012 1.93 4,713,991.00 0.00 15.45 14.06 8.06 11.88
__ __


Oppenheimer International Bond Y MF 3/31/2013 1.80 4,393,284.00 0.00 7.55 5.73 4.80 9.47
__ __


Pioneer Global High Yield Y MF 2/28/2013 1.78 4,352,359.00 0.00 12.35 9.47 8.81 9.93
__ __


Vanguard Target Retirement 2020 Inv MF 12/31/2012 1.62 3,958,070.00 0.00 9.41 8.98 5.18
__ __ __


Vanguard Small Cap Index Signal MF 12/31/2012 1.60 3,908,713.00 0.00 18.10 14.83 9.78 12.79
__ __


Fidelity Advisor Leveraged Co Stk I MF 1/31/2013 1.48 3,613,135.00 0.00 25.05 15.11 6.07 16.65
__ __


Vanguard Target Retirement 2040 Inv MF 12/31/2012 1.27 3,098,862.00 0.00 11.74 10.06 5.01
__ __ __


ING Global Real Estate I MF 12/31/2012 1.23 2,998,262.00 0.00 17.39 12.09 3.20 12.59
__ __


Vanguard Target Retirement 2030 Inv MF 12/31/2012 1.22 2,988,409.00 0.00 10.70 9.59 4.86
__ __ __


Vanguard Target Retirement Income Inv MF 12/31/2012 1.12 2,735,036.00 0.00 6.78 7.64 5.55
__ __ __


Wells Fargo Advantage Growth Adm MF 2/28/2013 1.04 2,547,139.00 0.00 4.53 17.09 12.05 13.12
__ __


Janus Aspen Overseas Instl MF 12/31/2012 0.93 2,259,372.00 0.00 -6.15 -4.33 -2.11 13.80
__ __


Invesco SmallCapValue A MF 12/31/2012 0.80 1,955,024.00 0.00 19.25 14.71 11.12 13.86 5.50
__


Vanguard Target Retirement 2050 Inv MF 12/31/2012 0.70 1,716,470.00 0.00 11.75 10.06 4.99
__ __ __


MainStay ICAP Select Equity I MF 2/28/2013 0.43 1,060,288.00 0.00 14.41 11.60 5.44 10.68
__ __


Loomis Sayles Small Cap Growth Instl MF 2/28/2013 0.15 374,654.00 0.00 12.64 17.15 9.95 13.43
__ __


ING Money Market A FM 3/31/2013 0.00 100.00 0.00 0.03 0.01 0.31 1.57
__ __


Columbia Marsico 21st Century Z MF 1/31/2013 0.00 0.00 0.00 5.99 6.48 0.86 9.91
__ __


Royce Value Plus Invmt MF 12/31/2012 0.00 0.00 0.00 9.74 9.18 4.93 14.41
__ __


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
ING 2013 457 custom 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 13.38
Other 86.62


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


0.95 Gilead Sciences Inc GILD 2,318,386.38 Healthcare


0.67 American Funds Growth Fund of Amer A AGTHX 1,623,939.71 - 12/31/2012


0.06 Parnassus Equity Income - Inv PRBLX 155,249.05 - 3/31/2013


0.06 TIAA-CREF Growth & Income Retire TRGIX 137,706.42 - 2/28/2013


0.12 American Funds Capital World G/I R4 RWIEX 301,572.71 - 12/31/2012


0.03 Vanguard Institutional Index I VINIX 69,405.71 - 12/31/2012


0.00 Wells Fargo Advantage Growth Adm SGRKX 5,809.51 - 2/28/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 3,813.46 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 6,873.18 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 5,783.86 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 6,194.76 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 2,038.01 - 12/31/2012


0.93 Amazon.com Inc AMZN 2,262,438.14 Consumer Cyclical


0.74 American Funds Growth Fund of Amer A AGTHX 1,799,969.82 - 12/31/2012


0.02 Wells Fargo Advantage Growth Adm SGRKX 43,567.03 - 2/28/2013


0.05 TIAA-CREF Growth & Income Retire TRGIX 112,225.11 - 2/28/2013


0.05 Vanguard Institutional Index I VINIX 113,499.29 - 12/31/2012


0.06 American Funds Capital World G/I R4 RWIEX 152,801.49 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 6,232.77 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 11,233.63 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 9,453.24 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 10,124.81 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 3,330.96 - 12/31/2012


0.90 Google, Inc. Class A GOOG 2,187,078.26 Technology


0.04 Wells Fargo Advantage Growth Adm SGRKX 95,308.59 - 2/28/2013


0.10 Parnassus Equity Income - Inv PRBLX 251,936.20 - 3/31/2013


0.52 American Funds Growth Fund of Amer A AGTHX 1,272,316.48 - 12/31/2012


0.06 TIAA-CREF Growth & Income Retire TRGIX 150,558.01 - 2/28/2013


0.10 Vanguard Institutional Index I VINIX 235,474.25 - 12/31/2012


0.01 Vanguard Target Retirement 2050 Inv VFIFX 12,752.70 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 22,984.80 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 19,341.99 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 20,716.08 - 12/31/2012


0.04 American Funds Capital World G/I R4 RWIEX 98,873.77 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 6,815.38 - 12/31/2012
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 457 custom USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.88 Home Depot, Inc. HD 2,155,928.95 Consumer Cyclical


0.47 American Funds Growth Fund of Amer A AGTHX 1,149,308.38 - 12/31/2012


0.06 American Funds Inc Fund of Amer R4 RIDEX 145,254.99 - 12/31/2012


0.07 Columbia Diversified Equity Income R5 RSEDX 161,735.27 - 1/31/2013


0.06 TIAA-CREF Growth & Income Retire TRGIX 145,670.45 - 2/28/2013


0.16 American Funds Capital World G/I R4 RWIEX 397,177.53 - 12/31/2012


0.05 Vanguard Institutional Index I VINIX 115,335.79 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 6,398.12 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 11,531.65 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 9,704.02 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 10,393.42 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 3,419.33 - 12/31/2012


0.80 Philip Morris International, Inc. PM 1,945,160.86 Consumer Defensive


0.29 American Funds Capital World G/I R4 RWIEX 713,996.68 - 12/31/2012


0.08 TIAA-CREF Growth & Income Retire TRGIX 184,930.90 - 2/28/2013


0.30 American Funds Growth Fund of Amer A AGTHX 741,986.05 - 12/31/2012


0.07 Vanguard Institutional Index I VINIX 174,261.79 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 9,675.54 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 17,438.69 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 14,674.87 - 12/31/2012


0.01 American Funds Inc Fund of Amer R4 RIDEX 26,420.77 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 15,717.40 - 12/31/2012


0.02 Columbia Diversified Equity Income R5 RSEDX 40,887.29 - 1/31/2013


0.00 Vanguard Target Retirement Income Inv VTINX 5,170.86 - 12/31/2012


0.70 Apple Inc AAPL 1,706,621.39 Technology


0.04 Wells Fargo Advantage Growth Adm SGRKX 107,137.00 - 2/28/2013


0.26 Vanguard Institutional Index I VINIX 625,351.83 - 12/31/2012


0.12 TIAA-CREF Growth & Income Retire TRGIX 299,395.89 - 2/28/2013


0.01 Vanguard Target Retirement 2050 Inv VFIFX 34,288.79 - 12/31/2012


0.03 Vanguard Target Retirement 2040 Inv VFORX 61,800.34 - 12/31/2012


0.02 Vanguard Target Retirement 2030 Inv VTHRX 52,005.75 - 12/31/2012


0.02 Vanguard Target Retirement 2020 Inv VTWNX 55,700.33 - 12/31/2012


0.19 American Funds Growth Fund of Amer A AGTHX 452,616.65 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 18,324.83 - 12/31/2012


0.67 Comcast Corp Class A CMCSA 1,646,089.22 Communication Services


0.04 Fidelity Advisor Leveraged Co Stk I FLVIX 108,913.26 - 1/31/2013


0.39 American Funds Growth Fund of Amer A AGTHX 951,999.55 - 12/31/2012


0.06 TIAA-CREF Growth & Income Retire TRGIX 136,388.07 - 2/28/2013


0.09 American Funds Capital World G/I R4 RWIEX 220,819.16 - 12/31/2012


0.05 Vanguard Institutional Index I VINIX 119,583.20 - 12/31/2012


0.03 Columbia Diversified Equity Income R5 RSEDX 69,465.35 - 1/31/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 6,008.20 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 10,828.86 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 9,112.62 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 9,760.00 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 3,210.94 - 12/31/2012
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 457 custom USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.64 Oracle Corporation ORCL 1,557,084.15 Technology


0.40 American Funds Growth Fund of Amer A AGTHX 984,350.01 - 12/31/2012


0.06 Vanguard Institutional Index I VINIX 156,203.13 - 12/31/2012


0.04 TIAA-CREF Growth & Income Retire TRGIX 95,154.61 - 2/28/2013


0.08 American Funds Capital World G/I R4 RWIEX 193,484.82 - 12/31/2012


0.03 Columbia Diversified Equity Income R5 RSEDX 70,035.71 - 1/31/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 8,931.24 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 16,097.21 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 13,546.00 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 14,508.33 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 4,773.09 - 12/31/2012


0.57 Microsoft Corporation MSFT 1,381,388.93 Technology


0.06 TIAA-CREF Growth & Income Retire TRGIX 158,210.20 - 2/28/2013


0.10 Vanguard Institutional Index I VINIX 252,521.32 - 12/31/2012


0.17 American Funds Capital World G/I R4 RWIEX 419,964.38 - 12/31/2012


0.16 American Funds Growth Fund of Amer A AGTHX 389,856.85 - 12/31/2012


0.01 Vanguard Target Retirement 2050 Inv VFIFX 13,839.91 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 24,944.33 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 20,990.96 - 12/31/2012


0.02 American Funds Inc Fund of Amer R4 RIDEX 42,127.00 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 22,482.20 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 7,396.41 - 12/31/2012


0.01 Columbia Diversified Equity Income R5 RSEDX 26,453.55 - 1/31/2013


0.00 Fidelity Advisor Leveraged Co Stk I FLVIX 2,601.82 - 1/31/2013


0.50 General Electric Co GE 1,220,362.83 Industrials


0.02 MainStay ICAP Select Equity I ICSLX 53,928.37 - 2/28/2013


0.06 American Funds Inc Fund of Amer R4 RIDEX 151,005.94 - 12/31/2012


0.09 Columbia Diversified Equity Income R5 RSEDX 227,102.14 - 1/31/2013


0.08 TIAA-CREF Growth & Income Retire TRGIX 196,562.10 - 2/28/2013


0.11 Vanguard Institutional Index I VINIX 274,511.47 - 12/31/2012


0.01 Vanguard Target Retirement 2050 Inv VFIFX 15,209.08 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 27,412.06 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 23,067.59 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 24,706.35 - 12/31/2012


0.01 Fidelity Advisor Leveraged Co Stk I FLVIX 20,733.98 - 1/31/2013


0.07 American Funds Capital World G/I R4 RWIEX 159,932.19 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 8,128.13 - 12/31/2012


0.02 American Funds Growth Fund of Amer A AGTHX 38,063.42 - 12/31/2012


0.46 Wells Fargo & Co WFC 1,119,902.35 Financial Services


0.07 Columbia Diversified Equity Income R5 RSEDX 179,887.96 - 1/31/2013


0.01 MainStay ICAP Select Equity I ICSLX 15,522.51 - 2/28/2013


0.06 TIAA-CREF Growth & Income Retire TRGIX 134,580.97 - 2/28/2013


0.09 Vanguard Institutional Index I VINIX 208,698.99 - 12/31/2012


0.15 American Funds Growth Fund of Amer A AGTHX 356,144.84 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 11,770.21 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 21,214.01 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 17,851.85 - 12/31/2012


0.06 American Funds Capital World G/I R4 RWIEX 148,820.62 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 19,120.08 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 6,290.31 - 12/31/2012
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 457 custom USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.43 Citigroup Inc C 1,045,945.70 Financial Services


0.02 MainStay ICAP Select Equity I ICSLX 39,072.14 - 2/28/2013


0.09 Columbia Diversified Equity Income R5 RSEDX 208,487.23 - 1/31/2013


0.06 TIAA-CREF Growth & Income Retire TRGIX 158,178.22 - 2/28/2013


0.02 Fidelity Advisor Leveraged Co Stk I FLVIX 48,623.40 - 1/31/2013


0.06 Vanguard Institutional Index I VINIX 144,686.31 - 12/31/2012


0.12 American Funds Growth Fund of Amer A AGTHX 285,694.16 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 7,960.97 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 14,348.43 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 12,074.38 - 12/31/2012


0.04 American Funds Capital World G/I R4 RWIEX 109,633.75 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 12,932.17 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 4,254.55 - 12/31/2012


0.43 Amgen Inc AMGN 1,038,831.57 Healthcare


0.20 American Funds Capital World G/I R4 RWIEX 494,589.71 - 12/31/2012


0.13 American Funds Growth Fund of Amer A AGTHX 317,147.66 - 12/31/2012


0.02 TIAA-CREF Growth & Income Retire TRGIX 56,647.79 - 2/28/2013


0.02 Columbia Diversified Equity Income R5 RSEDX 58,257.60 - 1/31/2013


0.03 Vanguard Institutional Index I VINIX 82,612.24 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 4,565.75 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 8,229.07 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 6,924.87 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 7,416.82 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 2,440.06 - 12/31/2012


0.42 Procter & Gamble Co PG 1,027,443.26 Consumer Defensive


0.13 Parnassus Equity Income - Inv PRBLX 327,633.20 - 3/31/2013


0.09 Columbia Diversified Equity Income R5 RSEDX 211,792.73 - 1/31/2013


0.09 Vanguard Institutional Index I VINIX 231,509.26 - 12/31/2012


0.04 TIAA-CREF Growth & Income Retire TRGIX 97,883.25 - 2/28/2013


0.01 Vanguard Target Retirement 2050 Inv VFIFX 12,846.07 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 23,153.09 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 19,483.61 - 12/31/2012


0.02 American Funds Inc Fund of Amer R4 RIDEX 39,199.30 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 20,867.76 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 6,865.28 - 12/31/2012


0.01 American Funds Growth Fund of Amer A AGTHX 36,209.70 - 12/31/2012


0.42 Novartis AG NOVN 1,025,187.54 Healthcare


0.38 American Funds Capital World G/I R4 RWIEX 934,673.46 - 12/31/2012


0.02 TIAA-CREF Growth & Income Retire TRGIX 40,855.65 - 2/28/2013


0.00 Vanguard Target Retirement 2040 Inv VFORX 6,602.69 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 3,646.74 - 12/31/2012


0.01 Dodge & Cox International Stock DODFX 13,667.92 - 12/31/2012


0.00 American Funds Inc Fund of Amer R4 RIDEX 12,201.91 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 5,562.46 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 5,996.81 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,979.90 - 12/31/2012
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Stock Intersection (continued) Account Name Report Currency
ING 2013 457 custom USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock
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Holding Portfolio
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0.42 Pfizer Inc PFE 1,017,623.22 Healthcare


0.03 MainStay ICAP Select Equity I ICSLX 71,029.01 - 2/28/2013


0.12 Columbia Diversified Equity Income R5 RSEDX 304,973.30 - 1/31/2013


0.10 TIAA-CREF Growth & Income Retire TRGIX 244,328.31 - 2/28/2013


0.09 Vanguard Institutional Index I VINIX 230,295.03 - 12/31/2012


0.03 American Funds Inc Fund of Amer R4 RIDEX 83,720.14 - 12/31/2012


0.01 Vanguard Target Retirement 2050 Inv VFIFX 12,855.58 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 23,170.23 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 19,498.04 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 20,883.21 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 6,870.36 - 12/31/2012


0.40 Chevron Corp CVX 973,551.01 Energy


0.09 TIAA-CREF Growth & Income Retire TRGIX 222,449.21 - 2/28/2013


0.07 Columbia Diversified Equity Income R5 RSEDX 180,286.58 - 1/31/2013


0.11 Vanguard Institutional Index I VINIX 263,963.16 - 12/31/2012


0.04 American Funds Inc Fund of Amer R4 RIDEX 89,257.91 - 12/31/2012


0.01 Vanguard Target Retirement 2050 Inv VFIFX 14,560.97 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 26,243.94 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 22,084.60 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 23,653.53 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 7,781.76 - 12/31/2012


0.02 American Funds Capital World G/I R4 RWIEX 60,974.15 - 12/31/2012


0.03 American Funds Growth Fund of Amer A AGTHX 62,295.22 - 12/31/2012


0.40 JPMorgan Chase & Co JPM 973,541.60 Financial Services


0.01 MainStay ICAP Select Equity I ICSLX 34,120.17 - 2/28/2013


0.12 Columbia Diversified Equity Income R5 RSEDX 301,903.15 - 1/31/2013


0.07 TIAA-CREF Growth & Income Retire TRGIX 174,495.09 - 2/28/2013


0.09 Vanguard Institutional Index I VINIX 208,462.84 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 11,462.31 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 20,659.07 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 17,384.86 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 18,619.91 - 12/31/2012


0.05 American Funds Capital World G/I R4 RWIEX 112,263.45 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 6,125.76 - 12/31/2012


0.03 American Funds Growth Fund of Amer A AGTHX 68,044.98 - 12/31/2012


0.40 Exxon Mobil Corporation XOM 965,902.96 Energy


0.02 MainStay ICAP Select Equity I ICSLX 44,080.94 - 2/28/2013


0.20 Vanguard Institutional Index I VINIX 492,147.25 - 12/31/2012


0.10 TIAA-CREF Growth & Income Retire TRGIX 252,077.45 - 2/28/2013


0.01 Vanguard Target Retirement 2050 Inv VFIFX 27,415.79 - 12/31/2012


0.02 Vanguard Target Retirement 2040 Inv VFORX 49,412.80 - 12/31/2012


0.02 Vanguard Target Retirement 2030 Inv VTHRX 41,581.49 - 12/31/2012


0.02 Vanguard Target Retirement 2020 Inv VTWNX 44,535.51 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 14,651.72 - 12/31/2012
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Stock Intersection (continued) Account Name Report Currency
ING 2013 457 custom USD


Account Net
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Underlying Stocks/
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Ticker Market Value Stock
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Holding Portfolio
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0.39 EOG Resources EOG 951,788.22 Energy


0.31 American Funds Growth Fund of Amer A AGTHX 746,659.46 - 12/31/2012


0.03 TIAA-CREF Growth & Income Retire TRGIX 61,464.39 - 2/28/2013


0.04 American Funds Capital World G/I R4 RWIEX 88,354.98 - 12/31/2012


0.02 Vanguard Institutional Index I VINIX 40,809.90 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 2,238.30 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 4,034.19 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 3,394.82 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 3,635.99 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 1,196.20 - 12/31/2012


0.36 Merck & Co Inc MRK 879,177.28 Healthcare


0.06 American Funds Inc Fund of Amer R4 RIDEX 151,565.46 - 12/31/2012


0.02 Fidelity Advisor Leveraged Co Stk I FLVIX 59,341.41 - 1/31/2013


0.07 Columbia Diversified Equity Income R5 RSEDX 164,696.23 - 1/31/2013


0.06 Vanguard Institutional Index I VINIX 155,225.05 - 12/31/2012


0.12 American Funds Growth Fund of Amer A AGTHX 292,920.46 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 8,556.55 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 15,421.89 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 12,977.71 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 13,899.67 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 4,572.85 - 12/31/2012


0.35 Schlumberger NV SLB 856,106.51 Energy


0.05 Dodge & Cox International Stock DODFX 122,460.69 - 12/31/2012


0.05 TIAA-CREF Growth & Income Retire TRGIX 116,060.20 - 2/28/2013


0.15 American Funds Growth Fund of Amer A AGTHX 365,588.25 - 12/31/2012


0.05 Vanguard Institutional Index I VINIX 114,726.28 - 12/31/2012


0.01 Wells Fargo Advantage Growth Adm SGRKX 13,371.21 - 2/28/2013


0.02 Columbia Diversified Equity Income R5 RSEDX 54,561.97 - 1/31/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 6,309.94 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 11,372.70 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 9,570.27 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 10,250.16 - 12/31/2012


0.00 Fidelity Advisor Leveraged Co Stk I FLVIX 7,343.70 - 1/31/2013


0.00 Vanguard Target Retirement Income Inv VTINX 3,372.20 - 12/31/2012


0.01 American Funds Capital World G/I R4 RWIEX 21,118.95 - 12/31/2012


0.34 Verizon Communications Inc VZ 819,732.56 Communication Services


0.04 American Funds Inc Fund of Amer R4 RIDEX 105,944.52 - 12/31/2012


0.05 TIAA-CREF Growth & Income Retire TRGIX 130,157.18 - 2/28/2013


0.12 American Funds Capital World G/I R4 RWIEX 284,847.25 - 12/31/2012


0.06 Vanguard Institutional Index I VINIX 154,012.41 - 12/31/2012


0.04 Columbia Diversified Equity Income R5 RSEDX 89,972.61 - 1/31/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 8,459.29 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 15,246.58 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 12,830.19 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 13,741.67 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 4,520.87 - 12/31/2012
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0.33 AT&T Inc T 812,168.44 Communication Services


0.10 Vanguard Institutional Index I VINIX 238,799.42 - 12/31/2012


0.06 Columbia Diversified Equity Income R5 RSEDX 150,505.26 - 1/31/2013


0.12 American Funds Capital World G/I R4 RWIEX 302,499.65 - 12/31/2012


0.01 Vanguard Target Retirement 2050 Inv VFIFX 13,345.48 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 24,053.19 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 20,241.06 - 12/31/2012


0.01 American Funds Inc Fund of Amer R4 RIDEX 33,913.19 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 21,679.02 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 7,132.17 - 12/31/2012


0.32 Union Pacific Corp UNP 777,409.35 Industrials


0.19 American Funds Growth Fund of Amer A AGTHX 472,791.41 - 12/31/2012


0.04 Columbia Diversified Equity Income R5 RSEDX 88,623.05 - 1/31/2013


0.01 Wells Fargo Advantage Growth Adm SGRKX 14,794.55 - 2/28/2013


0.03 Vanguard Institutional Index I VINIX 73,756.83 - 12/31/2012


0.04 American Funds Capital World G/I R4 RWIEX 100,974.63 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 4,086.02 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 7,364.42 - 12/31/2012


0.00 Vanguard Target Retirement 2030 Inv VTHRX 6,197.25 - 12/31/2012


0.00 Vanguard Target Retirement 2020 Inv VTWNX 6,637.52 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 2,183.67 - 12/31/2012
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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 3/31/2013


1


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 12/31/2012  ENDING BALANCE 3/31/2013 


LARGE GROWTH
1 AGTHX Amer Funds Growth Fund of America 4334 9.92% $43,389,060 $45,998,094
2 TRGIX TIAA CREF Growth & Income Ret 1801 2.16% $7,664,162 $9,995,022
3 SGRKX Wells Fargo Adv Growth Fund 553 0.55% $2,698,958 $2,547,139


LARGE BLEND
4 ICSLX MainStay ICAP Sel Eq 387 0.23% $1,212,068 $1,060,288
5 PRBLX Parnassas Inv Equity Inc 1067 1.61% $6,401,200 $7,449,392
6 VINIX Vanguard Institutional Index 1896 3.44% $16,193,092 $15,955,702


LARGE VALUE
7 RSEDX Columbia Diversified Equity Income 1279 2.29% $9,928,786 $10,601,351


MID CAP GROWTH
8 BGRIX Baron Growth 1424 2.91% $12,082,438 $13,497,181
9 NMCIX ING Mid Cap Opportunities 911 1.40% $5,962,096 $6,472,915


MID CAP BLEND
10 FLVIX Fidelity Adv Leverage Co Stock 462 0.78% $2,968,283 $3,613,135
11 VMISX Vanguard MidCap Index 700 1.02% $4,291,083 $4,713,991


MID CAP VALUE
12 RSCMX Columbia MidCap Value 1624 2.72% $11,248,244 $12,619,203


SMALL GROWTH
13 LSSIX Loomis Sayles Small Cap Growth 46 0.08% $301,288 $374,654
D RVPHX Royce Value Plus Invt 0 0.00% $0


SMALL BLEND
14 VSISX Vanguard Small Cap Index 894 0.84% $2,872,202 $3,908,713


SMALL VALUE
15 VSCAX Invesco Small Cap Value 451 0.42% $1,211,319 $1,955,024
16 JSCVX Perkins Small Cap Value 1915 2.79% $11,921,022 $12,936,481


INTERNATIONAL STOCK
17 RWIEX Amer Funds Capital World Growth/Inc. 3657 6.27% $26,061,938 $29,057,447
18 DFISX DFA International Small Company 2240 2.21% $10,368,651 $10,229,981
19 DODFX Dodge & Cox International Stock 1645 1.40% $6,541,510 $6,485,372
20 JAIGX Janus Aspen Overseas 776 0.49% $2,423,815 $2,259,372


BONDS
21 LSIIX Loomis Sayles Investment Grade Bond 1518 2.16% $9,636,400 $10,004,386
22 OIBYX Oppenheimer International Bond 1296 0.95% $4,263,527 $4,393,284







COUNTY OF SAN BERNARDINO 457(b) AND 401(a) ASSET ALLOCATION THROUGH 3/31/2013


2


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 12/31/2012  ENDING BALANCE 3/31/2013 


23 GHYYX Pioneer Global High Yield 614 0.94% $3,981,840 $4,352,359
BALANCED ALLOCATION


24 RIDEX Amer Funds Income Fund of America 1187 1.32% $6,068,174 $6,108,284
TARGET FUNDS


25 VTINX Vanguard Target Retirement Inc 600 0.59% $2,886,169 $2,735,036
26 VTWNX Vanguard Target Retirement 2020 2043 0.85% $3,567,615 $3,958,070
27 VTHRX Vanguard Target Retirement 2030 2469 0.64% $2,603,221 $2,988,409
28 VFORX Vanguard Target Retirement 2040 2395 0.67% $2,592,648 $3,098,862
29 VFIFX Vanguard Target Retirement 2050 1257 0.37% $1,494,112 $1,716,470


SPECIALTY
30 IGLIX ING Global Real Estate 1657 0.65% $2,738,689 $2,998,262


ASSET ALLOCATION
31 N/A Aggressive Allocation 1480 4.44% $19,155,858 $20,603,030
32 N/A Moderate Allocation 1770 6.35% $26,720,113 $29,439,569
33 N/A Conservative Allocation 539 2.23% $10,013,888 $10,337,745


SUBTOTAL 65.66% $281,463,469 $304,464,223
STABLE VALUE


34 N/A Stable Value Option 5591 33.94% $157,724,626 $157,389,682
35 N/A TD Ameritrade SDBA 28 0.40% $1,799,656 $1,873,672


TOTAL 100% $440,987,751 $463,727,577







COUNTY OF SAN BERNARDINO 401(k) ASSET ALLOCATION THROUGH 3/31/2013


1


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 12/31/2012  ENDING BALANCE 3/31/2013 


LARGE GROWTH
1 AGTHX American Funds Growth Fund of America 359 10.07% $9,069,669 $9,329,517
2 TRGIX TIAA CREF Growth & Income Ret 132 1.62% $1,181,419 $1,499,906
3 SGRKX Wells Fargo Adv Growth Fund Adm 97 1.45% $1,281,017 $1,339,819


LARGE BLEND
4 ICSLX MainStay ICAP Sel Eq 29 0.45% $404,950 $412,534
5 PRBLX Parnassas Inv Equity Inc 77 1.48% $1,241,016 $1,372,570
6 VINIX Vanguard Institutional Index 144 2.96% $2,571,155 $2,744,843


LARGE VALUE
7 RSEDX Columbia Diversified Equity Income 164 4.43% $3,857,186 $4,106,409


MID CAP GROWTH
8 BGRIX Baron Growth 133 2.74% $2,295,027 $2,533,556
9 NMCIX ING Mid Cap Opportunities 111 1.62% $1,177,116 $1,503,994


MID CAP BLEND
10 FLVIX Fidelity Adv Leverage Co 64 1.19% $896,066 $1,103,980
11 VMISX Vanguard MidCap Idx 58 0.74% $580,942 $685,469


MID CAP VALUE
12 RSCMX Columbia MidCap Value 170 3.75% $3,225,892 $3,470,099


SMALL GROWTH
13 LSSIX Loomis Sayles Small Cap Growth 6 0.08% $67,861 $77,302
D RVPHX Royce Value Plus Invt 0 0.00% $0 $0


SMALL BLEND .
14 VSISX Vanguard Small Cap Index 61 0.79% $373,916 $728,703


SMALL VALUE
15 VSCAX Invesco Small Cap Value 56 0.56% $285,206 $516,673
16 JSCVX Perkins Small Cap Value 185 2.68% $2,243,504 $2,483,908


INTERNATIONAL STOCK
17 RWIEX Amer Funds Capital World Growth/Inc. 253 4.88% $4,174,994 $4,519,478
18 DFISX DFA International Small Company 209 1.85% $1,566,882 $1,713,542
19 DODFX Dodge & Cox International Stock 178 1.78% $1,374,420 $1,647,693
20 JAIGX Janus Aspen Overseas 84 1.18% $971,306 $1,089,397


BONDS
21 LSIIX Loomis Sayles Investment Grade Bond 183 3.62% $3,343,409 $3,356,135
22 OIBYX Oppenheimer International Bond 115 0.98% $860,583 $909,240







COUNTY OF SAN BERNARDINO 401(k) ASSET ALLOCATION THROUGH 3/31/2013


2


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 12/31/2012  ENDING BALANCE 3/31/2013 


23 GHYYX Pioneer Global High Yield 76 0.86% $845,303 $791,911
BALANCED ALLOCATION


24 RIDEX American Funds Income Fund of America 80 1.67% $1,602,225 $1,545,279
TARGET FUNDS


25 VTINX Vanguard Target Retirement Inc 20 0.72% $761,171 $666,376
26 VTWNX Vanguard Target Retirement 2020 16 0.32% $262,206 $293,111
27 VTHRX Vanguard Target Retirement 2030 9 0.07% $53,006 $63,978
28 VFORX Vanguard Target Retirement 2040 8 0.08% $55,723 $71,295
29 VFIFX Vanguard Target Retirement 2050 1 0.00% $1 $1


SPECIALTY
30 IGLIX ING Global Real Estate 120 0.58% $467,866 $538,093


ASSET ALLOCATION
31 N/A Aggressive Allocation 87 3.93% $3,289,214 $3,638,538
32 N/A Moderate Allocation 124 6.34% $5,486,034 $5,867,998
33 N/A Conservative Allocation 50 3.26% $2,762,712 $3,017,364


SUBTOTAL 69% $58,628,997 $63,638,711
STABLE VALUE


34 N/A Stable Value Option 497 30.89% $28,474,448 $28,609,851
35 N/A TD Ameritrade SDBA 7 0.40% $420,326 $367,099


TOTAL 100% $87,523,771 $92,615,661







COUNTY OF SAN BERNARDINO RETIREMENT MEDICAL TRUST ASSET ALLOCATION THROUGH 3/31/2013


1


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 12/31/2012  ENDING BALANCE 3/31/2013 


LARGE GROWTH
1 AGTHX Amer Funds Growth Fund of America 148 1.34% $693,081 $805,113
2 TRGIX TIAA CREF Growth & Income Ret 32 0.29% $157,077 $175,586
3 SGRKX Wells Fargo Adv Growth Fund Adm 51 0.24% $125,414 $144,396


LARGE BLEND
4 ICSLX MainStay ICAP Sel Eq 18 0.05% $26,463 $30,193
5 PRBLX Parnassas Inv Equity Inc 25 0.16% $74,777 $94,842
6 VINIX Vanguard Institutional Index 46 0.22% $93,450 $130,066


LARGE VALUE
7 RSEDX Columbia Diversified Equity Income 25 0.08% $42,632 $45,333


MID CAP GROWTH
8 BGRIX Baron Growth 88 0.59% $309,567 $352,744
9 NMCIX ING  Mid Cap Opportunities 87 0.67% $363,994 $400,521


MID CAP BLEND
10 FLVIX Fidelity Adv Leverage Co  60 0.47% $199,509 $283,915
11 VMISX Vanguard MidCap Index 32 0.23% $119,799 $136,404


MID CAP VALUE
12 RSCMX Columbia MidCap Value 25 0.17% $91,307 $103,558


SMALL GROWTH
13 LSSIX Loomis Sayles Small Cap Growth Fund 10 0.03% $17,132 $18,855
D RVPHX Royce Value Plus Invt 0 0.00% $0 $0


SMALL BLEND
14 VSISX Vanguard Small Cap Index 31 0.22% $122,919 $130,496


SMALL VALUE
15 VSCAX Invesco Small Cap Value 34 0.24% $126,015 $146,285
16 JSCVX Perkins Small Cap Value 26 0.05% $29,648 $32,362


INTERNATIONAL STOCK
17 RWIEX Amer Funds Capital World Growth/Inc. 39 0.11% $62,929 $65,410
18 DFISX DFA International Small Company 64 0.24% $132,702 $142,551
19 DODFX Dodge & Cox International Stock 53 0.28% $155,419 $168,586
20 JAIGX Janus Aspen Overseas 0 0.00% $0 $0


BONDS
21 LSIIX Loomis Sayles Investment Grade Bond 69 0.57% $296,173 $339,449
22 OIBYX Oppenheimer International Bond 61 0.27% $190,741 $159,897







COUNTY OF SAN BERNARDINO RETIREMENT MEDICAL TRUST ASSET ALLOCATION THROUGH 3/31/2013


2


# OF PARTICIPANTS % OF ASSETS  BEGINNING BALANCE 12/31/2012  ENDING BALANCE 3/31/2013 


23 GHYYX Pioneer Global High Yield 52 0.60% $332,941 $360,774
BALANCED ALLOCATION


24 RIDEX Amer Funds Income Fund of America 24 0.16% $100,474 $97,535
TARGET FUNDS


25 VTINX Vanguard Target Retirement Inc 552 1.08% $487,879 $648,006
26 VTWNX Vanguard Target Retirement 2020 2226 2.62% $1,034,970 $1,569,549
27 VTHRX Vanguard Target Retirement 2030 2169 2.01% $672,622 $1,205,635
28 VFORX Vanguard Target Retirement 2040 1300 0.93% $339,172 $554,860
29 VFIFX Vanguard Target Retirement 2050 88 0.03% $11,871 $20,066


SPECIALTY
30 IGLIX ING Global Real Estate 44 0.20% $97,337 $121,056


ASSET ALLOCATION
31 N/A Aggressive Allocation 302 5.15% $2,920,834 $3,081,543
32 N/A Moderate Allocation 255 6.20% $3,409,325 $3,714,326
33 N/A Conservative Allocation 59 1.20% $649,409 $718,315


SUBTOTAL 26.72% $13,487,582 $15,998,227
STABLE VALUE


34 N/A ING Fixed Account 6003 73.28% $42,854,928 $43,884,590
35 N/A ING Money Market 0 0.00% $0 $148


TOTAL 100.00% $56,342,510 $59,882,965





		457 401 Asset Allocation

		457 401A ASSET ALLOCATION



		401k Asset Allocation

		401k ASSET ALLOCATION



		RMT Asset Allocation

		RMT ASSET ALLOCATION








T H E  C O U N T Y  


O F  


S A N  B E R N A R D I N O  


1 S T  Q U A R T E R  2 0 1 3  F U N D  R E V I E W  


4364 Town Center Blvd, Suite 315 


El Dorado Hills, Ca 95762 


866-443-1557 


M A Y  1 3 ,  2 0 1 3  


OUR  EXPERIENCE  I S YOUR  ADVANTAGE . . .  








 


Printed on recycled paper   1   OUR EXPER IENCE I S  YOUR  ADVANTAGE . . .  
 


COUNTY OF SAN BERNARDINO 
EXECUTIVE SUMMARY 


DEFINED CONTRIBUTION PLANS 
1st QUARTER 2013  


 
 1ST  QUARTER % 1 YEAR % 3 YEAR % 5 YEAR % 
  457 Plan Performance  8.56 13.85 10.70  5.77 
  Customized Benchmark  9.23 12.94 12.19  7.04 
  DIFFERENCE -0.66   0.91  -1.50 -1.26 
  401(k) Plan Performance  8.47 13.56 10.68  5.92 
  Customized Benchmark  9.55 13.37 12.77  7.35 
  DIFFERENCE -1.09   0.19  -2.10  -1.43 
  Retirement Medical Trust   7.12 12.12 10.65  6.26 
  Customized Benchmark  8.18 11.58 12.48  8.32 
  DIFFERENCE -1.06   0.54  -1.83 -2.06 


 
 
  PORTFOLIO COMPOSITION AND ANALYSIS:   
 


The total assets in all of the County of San Bernardino plans 
have increased from $623 million as of December 31, 2012 to 
$654 million. The increase was due in part to the appreciation 
of mutual fund assets by $22.3 million in the 457 plan, $4.6 
million in the 401(k) plan and, of course, deferrals and 
contributions. 
 
457 assets in the Ameritrade Self Directed Brokerage 
Account (SDBA) are now $1.9 million; almost the same as the 
previous quarter. The 401(k) assets in the SDBA are 
$387,000, down from $420,000 in the fourth quarter. 
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457 PLAN CASH POSITION:   
 
The stable value crediting rate continues to be 2.5%. In the first quarter $2.3 million transferred into the Stabilizer from the mutual fund portfolio. 
This follows the fourth quarter where over $5.2 million transferred from the 457 mutual funds to the fixed interest account.  Despite the 
transferred assets the percentage of assets in the stabilizer decreased 35.77% to 33.94%. This is due to the appreciation of the mutual funds, 
led by Growth Fund of America.   
 
401(k) PLAN CASH POSITION:  
  
The assets in the Stabilizer decreased from 32.53% to 30.89%.  Only $402,000 transferred from the mutual funds.   
 
RETIREMENT MEDICAL TRUST CASH POSITION:  
 
There was a decrease in the percentage of assets in the fixed interest account from 76.05% in the ING General account to 73.28%.   
 
457 PLAN MUTUAL FUNDS POSITION:  
 
The underperformance to the customized benchmark over the first quarter is due primarily to the high mutual fund allocation to Growth Fund of 
America, with 18.85% of the mutual fund assets and Capital World Growth & Income with 11.90% of the assets. 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 a fourth quarter ratio of 0.66 to 0.75.  The benchmark is much higher at 0.90.  That is a significant difference 
from the portfolio and the portfolio Sharpe Ratio is impacted by the -0.07 Sharpe Ratio for Janus Overseas.  Actually, all of the international 
funds have below average Sharpe Ratios, excluding Janus Overseas, ranging from 0.33 to 0.54. 
 
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 14.87, which is higher than the benchmark of 13.47.  
 
The Alpha, a measurement of the value added by the investment manager is -2.04.  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 1.09 (over three years).   
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401(k) MUTUAL FUNDS POSITION:   
 
The underperformance to the customized benchmark over the first quarter is due primarily to the high mutual fund allocation to Growth Fund of 
America, with 18.25% of the mutual fund assets and Capital World with 8.84% of the assets.  
 
The Sharpe Ratio for the 401(k) portfolio is 0.75, which is lower than the benchmark of 0.92 (over three years).  The three (3) year Standard 
Deviation for the portfolio is 14.83; which is higher than the benchmark of 13.71.  The Alpha is -2.40 and the Beta is 1.07. 
 
RETIREMENT MEDICAL TRUST (RMT) MUTUAL FUNDS POSITION: 
 
The underperformance in all fourth quarter and one (1) year period is due to the high mutual fund allocation to Growth Fund of America with 
9.49% of the mutual fund assets. 
 
The Sharpe Ratio for the RMT portfolio is 0.85 which is lower than the benchmark, 0.97.  The three (3) year Standard Deviation for the portfolio 
is 12.83 which is higher than the benchmark of 12.52.  The Alpha is -1.37 and the Beta is 1.01.  
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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 10.61 13.94 12.65   5.84 


American Funds Growth Fund of America   8.56 14.20 10.29   4.45 
TIAA CREF Growth & Income Retirement   9.68 11.52 12.10   6.04 
Wells Fargo Advantage Growth Fund    6.83   4.53 17.09 12.05 
Main Stay ICAP Select Equity 11.29 14.42 11.60   5.44 
Parnassus Equity Income 12.68 20.87 12.04   9.12 
Columbia Diversified Equity Income 11.23 14.51 10.54   3.95 
MID CAP     
Vanguard MidCap Index Signal 12.86 15.45 14.06 8.06 
Baron Growth 13.45 21.40 16.15  8.79 
ING Mid Cap Opportunities 10.70 10.20 15.27  9.69 
Fidelity Adv Leveraged Company Stock 13.52 25.05 15.11  6.07 
Columbia MidCap Value 13.36 18.68 12.24  6.05 
SMALL CAP     
Vanguard Small Cap Index 12.85 18.10 14.83   9.78 
Loomis Sayles Small Cap Growth 13.89 12.64 17.15   9.95 
Invesco Small Cap Value 15.65 19.25 14.71 11.12 
Perkins Small Cap Value  11.23 12.09   8.94   9.20 


 
Eight (8) out of thirteen (13) actively managed funds outperformed their benchmarks in the first quarter and the past one (1) year; this despite 
averaging higher expenses. This is a good indication of the strength of the portfolio.  In only three (3) of nine (9) of the Morningstar asset 
categories did active management outperform their corresponding index. 
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MUTUAL FUNDS OVERVIEW AND NARRATIVE: 
 
 
LARGE CAP GROWTH: 
 
FUND # 1 AMERICAN GROWTH FUND OF AMERICA  AGTHX 
 ASSETS:  $ 56,132,724 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 14.20 10.29 4.45 8.44 10.86 5.43 5.76 -0.57 -0.98 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 3 27.4 1.17 -0.87 0.70 15.62 0.71% 
PEER AVERAGES   6.2 1.08 -2.39 0.70 16.86 1.30% 


 
 
This fund performance remains in the top 7% of its asset category for the one (1) year comparison period. The five (5) year performance 
comparison worsened slightly as a stronger quarter dropped off the rolling periods.  The performance for the past one (1) year improved in its 
comparison to the peer group by 56 basis points.  The investment strategy of investing in non-growth stocks helped performance.  However, 
the cash holdings which are three (3) times larger than the peer average was a drag on performance.   
 
Also impacting performance was the heavy weight to international stocks. The international equity strategy is based on investing in companies 
that have a multinational or global footprint. The Sharpe Ratio is equal to the peer group and the standard deviation is lower than the 
benchmark. The turnover ratio has decreased from 34% to 18% thus validating the managers’ belief that they had invested in the right stocks.  
The turnover ratio is well below the average of 73% and a lower turnover results in lower expense.   
 
In the first quarter $1.6 million transferred out of this fund. 
 


                    RECOMMENDATION:  Remain on Watch List due to performance. 
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FUND # 2 TIAA CREF GROWTH & INCOME TRGIX 
 ASSETS:  $ 11,670,514 BEST FIT INDEX:  RUSSELL 1000 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 11.52 12.10 6.04 8.44 10.86 5.43 3.08 1.24 0.61 


 
 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 8.1 0.98 -0.50 0.83 15.11 0.72% 
PEER AVERAGES  6.2 1.08 -2.39 0.70 16.86 1.30% 


 
 
This fund continues to lead its peers in all measurable periods.  An underweight to the Technology sector and over weights to the Financial 
and Utility sectors provided this fund with performance advantages in the first quarter.  This fund takes low risk to achieve well above average 
returns.  The standard deviation is 11% lower than average and the Sharpe Ratio is 19% higher than average. 
 


          RECOMMENDATION:  No action at this time.   
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FUND # 3 WELLS FARGO ADVANTAGE GROWTH  SGRKX 
 ASSETS:  $ 4,031,354 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 4.53 17.09 12.05 8.44 10.86 5.43 -3.91 6.23 6.62 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 5 10.9 0.94  3.38 0.99 17.40 0.97% 
PEER AVERAGES   6.2 1.08 -2.39 0.70 16.86 1.30% 


 
 
First quarter performance was well under the peer group average performance. The significant overweight to the Technology and the 
underweight to the Financial sectors impacted the first quarter performance.   
 
The managers, as typical growth managers, are less concerned with the price than potential appreciation. This strategy has worked on a 
consistent basis, however, the price to earnings ratio is well above the peer average, 24.9 versus 18.9. The managers all cap strategy is also 
paying off.  Almost 10% of the holdings are small cap and 38% are mid cap stocks.  This fund outperforms its rivals in more 70% of rallies.  The 
rankings against the peer group are very high, 2nd, 1st and 1st over the three (3), five (5) and ten (10) year periods. 
 
RECOMMENDATION:  No action at this time.   
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LARGE BLEND: 


 
FUND # 4 MAINSTAY ICAP SELECT EQUITY  ICSLX 
 ASSETS:  $ 1,503,015  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 14.42 11.60 5.44 13.01 10.90 4.85 1.41 0.70 0.59 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 15.3 1.01 -1.06 0.76 15.90 0.90% 
PEER AVERAGES   5.8 1.03 -1.93 0.74 15.81 1.18% 


 
 


After falling into the third quartile in 2011, the MainStay ICAP Select Equity fund has continued to perform well.  This historical large cap value 
fund has recently drifted into the large cap blend space.  This fund is concentrated with only 30 stocks, and as such, the replacement of one (1) 
or two (2) stocks in the portfolio can create significant style drift.  This same concentration can positively, or adversely, affect investment returns 
if a small number of holdings do well or poorly.  The fund has a new co-manager, Tom Cole, that is joining existing managers Jerry Senser and 
Tom Wenzel, both of which have been with this fund for over 15 years.  Cole has vast experience and was the lead of the UBS U.S. equity 
team since 2002. 
 
RECOMMENDATION:  No action at this time. 
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FUND # 5 PARNASSUS INV EQUITY INCOME  PRBLX 
 ASSETS:  $ 8,916,804 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 20.87 12.04 9.12 13.01 10.90 4.85 7.86 1.14 4.27 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 5 11.9 0.95  2.02 0.91 13.45 0.94% 
PEER AVERAGES   5.8 1.03 -1.93 0.74 15.81 1.18% 


 
 
This socially responsible fund has a positive advantage over its large cap blend peers in all measurable periods and its peer group does not 
apply social standards to their equity selections.  Fund performance ranks in the top 2nd percentile for one (1) year and top 3rd percentile over 
five (5) years. The management team believes that applying the social standards actually screens out riskier companies. The Alpha is 
positive, 0.95 versus the average of -1.93, meaning that the management team is providing added value.  Less than 6% of the active 
managers beat its index, this fund did by 188 basis points and the index has no expense.  A significantly higher allocation to the Defensive 
Super Sector, 43% versus 25.7%, drove the strong first quarter performance. The strategy is to have at least 75% of its holdings in dividend 
paying stocks. 
 
RECOMMENDATION:  No action at this time.  
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FUND # 6  VANGUARD INSTITUTIONAL INDEX VINIX 
 ASSETS:  $ 18,830,611 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 13.94 12.65 5.84 13.96 12.67 5.81 -0.02 -0.02 0.03 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 12.3 1.00 -0.02 0.86 15.01   0.04% 
PEER AVERAGES  N/A 1.00   0.00 0.84 15.01 N/A 


 
 
This large cap blend index fund is performing as expected adjusted for expenses and tracking error. 
 
RECOMMENDATION:  No action at this time.   
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LARGE VALUE: 
 
FUND # 7 COLUMBIA DIVERSIFIED EQUITY INCOME RSEDX 
 ASSETS:  $ 14,753,093 BEST FIT INDEX:  RUSSELL 1000 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 14.51 10.54 3.95 15.01 11.12 4.67 -0.50 -0.58 -0.72 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 2 9.3 1.04 -2.76 0.69 16.38 0.68% 
PEER AVERAGES  5.8 1.01 -1.49 0.77 15.57 1.20% 


 
 
Performance in first quarter continued its improvement as this fund outperformed the peer group by 134 basis points.  Foreign holdings are 
almost 50% higher than the peer group and detracted from performance. The holdings in the growth asset category have grown to 19%, 
while the value holdings are now only 43%.  This shift comes at a period where value is outperforming growth.  However, the buy and hold 
strategy does support the increase of assets in the growth category.  While the three (3) and five (5) year comparisons are still negative the 
differential is much smaller and well below one hundred basis points. 
 
A new manager was added to this fund in March and he was also added to four other funds (the same funds the other two managers co-
manage).   
 


            RECOMMENDATION:  Remain on the Watch List due to performance and manager change.   
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MID CAP GROWTH: 
 


FUND # 8 BARON GROWTH BGRIX 
 ASSETS:  $ 16,383,481 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 21.40 16.15 8.79 10.41 12.52 6.67 10.99 3.63 2.12 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 5 18.3 0.83  3.45 0.98 16.57 1.06% 
PEER AVERAGES   6.2 1.12 -1.28 0.75 17.98 1.38% 


 
 
Baron Growth’s performance has improved even over the stellar fourth quarter performance.  The below average holdings in the Technology 
sector boosted performance against the peer group.  This fund has outperformed the midcap growth peer group by almost 26% and the small 
cap peer group by 10%. Turnover is only 14% versus the peer group turnover of 87%; this keeps the trading expenses to a minimum.  This 
buy and hold philosophy allows Ron Baron to build positions gradually.  Baron looks for companies with steady growth and high quality 
management.  However, due to the asset appreciation this formally small cap fund now has only 39% of its total assets in small cap stocks.  
Ron continues to buy stocks with a capitalization of less than $2.5 billion.   
 
RECOMMENDATION:  No action at this time. 
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FUND # 9 ING MID CAP OPPORTUNITIES NMCIX 
 ASSETS:  $ 8,377,430 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 10.20 15.27 9.69 10.41 12.52 6.67 -0.21 2.75 3.02 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 5 7.8 0.96  1.38 0.91 17.25 0.91% 
PEER AVERAGES  6.2 1.12 -1.28 0.75 17.98 1.38% 


 
 
Underperformance was due to unfavorable stock selection within the information technology sector.  Two (2) key growth stocks that were 
market leaders were not included in the portfolio, Netflix and Linkedin.  The three (3) and five (5) year comparisons to the peer group are still 
strong. 
 
RECOMMENDATION:  No action at this time.  
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MID CAP BLEND: 
 
FUND # 10 FIDELITY ADVISORS LEVERAGED COMPANY STOCK FLVIX 
 ASSETS:  $ 5,001,030 BEST FIT INDEX:  RUSSELL MID CAP   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 25.05 15.11 6.07 16.56 12.35 7.25 8.49 2.76 -1.18 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 9.8 1.29 -3.01 0.73 22.61 0.86% 
PEER AVERAGES  5.4 1.17 -1.91 0.73 18.45 1.29% 


 
 
This midcap blend fund continues to outperform its peer group and is now positive against the peer group in the one (1) and three (3) year 
periods. Turnover is only 30% so now the large cap holdings represent 43% of the portfolio.  The fund’s rankings are quite impressive as the 
one (1), three (3) and ten (10) year periods have rankings of 9, 11 and 1.  The five (5) year ranking is 69th due to the poor 2008 performance 
of -54%. The outsized volatility causes investors to jump in and out of the fund and then they miss some significant upside.  In the trailing ten 
(10) year period through October, this fund’s 16% annualized gain trumps all other domestic stock funds.  
 
RECOMMENDATION:  No action at this time. 
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FUND # 11 VANGUARD MID CAP INDEX  VMISX 
 ASSETS:  $ 5,535,864 BEST FIT INDEX:  MSCI US MID CAP 450 USD 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 15.45 14.06 8.06 15.38 13.78 7.67 0.07 0.28 0.39 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 3 14.9 1.01 -0.72 0.84 17.41 0.10% 
PEER AVERAGES  N/A 1.13 -0.33 0.79 17.42 N/A 


 
 
This low cost index fund continues to outperform its benchmark.  The benchmark will change in April to CRSP. 
 
RECOMMENDATION:  No action at this time.   
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MID CAP VALUE: 
 
FUND # 12 COLUMBIA MID CAP VALUE OPPORTUNITY  RSCMX 
 ASSETS:  $ 16,192,860 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 18.68 12.24 6.05 17.25 12.34 7.52 1.43 -0.10 -1.47 


 


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 2 10.2 1.04 -2.75 0.72 18.31 0.83% 
PEER AVERAGES  6.0 1.13 -1.52 0.75 17.58 1.33% 


 
 
The good news is that the three (3) and five (5) year negative performance to the peer group has improved.  Underweighting the Utility 
sector held down performance against the index and the peer group.  Despite this, the first quarter performance exceeded the peer group. 
Driving performance was the now underweight to the Technology sector.  Over the last three (3) months management has reduced holdings 
in this growth sector by 29%.  
 
       RECOMMENDATION:  Remain on the Watch List due to performance. 
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SMALL GROWTH: 
 
FUND # 13 LOOMIS SAYLES SMALL CAP GROWTH LSSIX 
 ASSETS:  $ 470,811 BEST FIT INDEX:  RUSSELL 2000 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 12.64 17.15 9.95 11.64 13.56 8.27 1.00 3.59 1.68 


 
      


 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 5 8.3 0.92  2.76 0.96 18.08 0.98% 
PEER AVERAGES  6.6 1.24 -1.49 0.74 19.90 1.48% 


 
 
After a strong first quarter performance, this small cap growth fund is back in the “green” for all measurable periods.  The overweights to the 
Healthcare and Financial sectors boosted performance. 
 
The Alpha is very high at 2.76 compared to the peer group of negative -1.49.  Sharpe ratio is high and the standard deviation is below 
average.  The market capitalization is lower than the peer average.  No one stock has a weighting of more than 1.67% of the portfolio. 
 
 RECOMMENDATION: No action at this time. 
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SMALL BLEND: 
 


FUND # 14 VANGUARD SMALL CAP INDEX VSISX 
 ASSETS:  $ 4,767,912 BEST FIT INDEX:  MSCI US SM CAP 1750 USD 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 18.10 14.83 9.78 17.39 14.24 9.16 0.71 0.59 0.62 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 21.3 1.01  0.06 0.80 19.69 0.16% 
PEER AVERAGES  N/A 1.26 -1.24 0.72 19.66 N/A 


 
 
This low cost index fund continues to outperform its benchmark.  The benchmark will change in April to CRSP. 
 
RECOMMENDATION:  No action at this time.   
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SMALL VALUE: 
 
FUND # 15 INVESCO VAN KAMPEN SMALL CAP VALUE VSCAX 
 ASSETS:  $ 2,617,982 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 19.25 14.71 11.12 16.39 12.01 8.33 2.86 2.70 2.79 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 2.8 1.17 -1.79 0.70 23.43 1.17% 
PEER AVERAGES  6.2 1.22 -2.74 0.68 19.54 1.44% 


 


This small cap value fund hit significant headwind in 2011 performing in the 85th percentile of peer averages.  That being said, performance 
for the one (1), three (3) and five (5) year periods have outperformed its category by an average of 2.75%, ranking 14th, 11th and 10th 
percentile in the respective periods.  The fund takes average risk and generates above average returns.  This fund takes significant sector 
bets, but the management team that has been in place since June, 2010, has continued the winning tradition. 
 
RECOMMENDATION:  No action at this time.  
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FUND # 16 PERKINS SMALL CAP VALUE  JSCVX 
 ASSETS:  $ 15,452,751 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 12.09 8.94 9.20 16.39 12.01 8.33 -4.30 -3.07 0.87 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 28.2 0.74 -1.51 0.63 15.33 1.05% 
PEER AVERAGES  6.2 1.22 -2.74 0.68 19.54 1.44% 


 
 
Sector bets that have not generated expected results have brought this fund below peer averages in the one (1) and three (3) year periods.  
The fund family and management are strong and well respected in the industry and Morningstar® Analyst Rating is gold.  The fund takes 
well below average risk generating average investment returns.  Holdings have solid financial statements which help this fund in a declining 
market, but are a headwind in bull markets.  Significant holdings in cash (10.2%) also place a drag in improving markets. 
 
This fund is co-managed by several investment managers.  Todd Perkins has decided to retire and Tom Reynolds has been brought into the 
fund to help take over Todd’s positions.  Because of this new manager and unknown tract record, we suggest that the fund be put on Watch 
List for tighter scrutiny. 


 
RECOMMENDATION:  Add to Watch List due to manager change.  
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INTERNATIONAL STOCK: 
 
FUND # 17 AMERICAN FUNDS CAPITAL WORLD GROWTH & INCOME RWIEX 
 ASSETS:  $ 33,642,335 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 14.06 8.03 2.19 10.56 8.00 2.64 3.50 0.03 -0.45 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 20.1 0.97 0.45 0.54 16.74 0.80% 
PEER AVERAGES  4.1 0.84 3.53 0.55 17.34 1.45% 


 
 
While trailing slightly over five (5) year period against the peer group, CWGI is beating its index over all time periods.  The fund has an 
allocation to U.S. stocks 10% lower than the peer and index and a 6% holding in cash.  Given the macro allocation of the fund it is surprising 
it is doing so well.  The lower U.S. allocation and cash position detract from return, but the stock picking and sector selection have overcome 
the country selection to keep this fund performing well.   
 
Participants looking for an international focused fund primarily invested in very large companies and a small amount of emerging markets will 
find CWGI a good home. 


 
RECOMMENDATION:  No action at this time.  
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FUND # 18 DFA  INTERNATIONAL SMALL COMPANY  DFISX 
 ASSETS:  $ 12,086,074 BEST FIT INDEX:  MSCI EAFE SMALL CAP NR                     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 10.14 7.77 1.77 11.28 7.94 2.11 -1.14 -0.17 -0.34 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 3 14.3 1.01 3.43 0.48 19.66 0.70% 
PEER AVERAGES  4.7 0.90 3.27 0.53 18.76 1.47% 


 
 


While this small cap international fund has been landing just below peer average returns for the past five (5) years, it basically has been 
performing much like an index as it literally mirrors peer averages when adjusted for expense.  Supporting the index analogy, the fund 
currently holds 4,388 stocks. This fund did get hit harder than most in the market downturn in 2008, which continues to hurt five (5) year 
performance numbers.   
 
           RECOMMENDATION:   Add to Watch List due to performance.  
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FUND # 19 DODGE & COX INTERNATIONAL STOCK DODFX 
 ASSETS:  $ 8,301,651 BEST FIT INDEX:  MSCI WORLD EX US 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 11.28 4.93 1.09 9.59 4.72 -0.95 1.69 0.21 2.04 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 11.9 1.07  0.00 0.33 20.49 0.64% 
PEER AVERAGES  5.3 0.97 -0.09 0.34 19.24 1.39% 


 
 
The allocation to Emerging Markets is level with the index, but double the peer group.  Even with emerging markets not performing well as of 
late this fund has continued to beat the peer and index. 
 
The allocation to Giant, Large and Mid size stock almost mirrors the peer and index, but management excels in picking the right countries, 
sectors and stocks within each.  The fund is currently heavily overweighted in Greater Europe and underweight Greater Asia.  A trend 
toward more Value type stocks has been in place for several quarters, indicating management’s belief that there are some bargains to be 
had. 
 
The fund is likely to experience more volatility than its peers during downturns, but has made up for the downside with big recoveries.   
 
RECOMMENDATION:  No action at this time. 
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 FUND # 20 JANUS ASPEN OVERSEAS  JAIGX 
 ASSETS:  $ 3,348,769 BEST FIT INDEX:  MSCI WORLD EX US GR 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 -6.15 -4.33 -2.11 9.59 4.72 -0.95 -15.74 -9.05 -1.16 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 2 12.3 0.97 -4.10 -0.07 24.29 0.66% 
PEER AVERAGES  5.3 0.97 -0.09  0.34 19.24 1.42% 


 
 
With a 35% stake in emerging markets performance again deteriorated. The performance over the past one (1) year period deteriorated 
substantially from the fourth quarter to the first quarter, 2013.  The one (1) year underperformance went from -4.83 in the fourth quarter to a  
-15.74 in the first quarter.  The Alpha deteriorated from negative -4.08 to negative -8.85.  The number one holding with an outsized 8.65% of 
the assets is Li & Fong, a Hong Kong based company specializes in exporting consumer products.  Li & Fong’s stock price is down 39.77% 
over the past one (1) year period.  A significant overweight to the Technology sector also contributed to the poor performance.   
 
          RECOMMENDATION:  Delete due to performance. 
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BONDS: 
 
FUND # 21 LOOMIS SAYLES INV GRADE BOND  LSIIX 
 ASSETS:  $ 13,699,970 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 8.45 8.53 8.36 8.85 8.06 7.85 -0.40 0.47 0.51 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 5 16.3 0.62 1.75 1.66 4.95 0.56% 
PEER AVERAGES  5.0 0.12 7.17 1.65 4.99 1.20% 


 
 
Long time co-manager Kathleen Gafney left the fund last year (Eaton Vance), but Dan Fuss is still there along with the solid team that has 
led this fund to great returns.  
  
While technically a “fixed income” fund, the approach is more for investors looking to take risks in credit markets.  Loomis looks for value in 
fixed income categories both domestic and international, providing liquidity for a price and passing that on to clients in the form of higher 
interest and capital gains.  76% of the investments are investment grade, including 41% that are rated AAA. 
 
Fund performance continues to outshine the peer group.  There is an overweight to Canadian Government bonds with interest rates ranging 
from 2.50% to 4.25% and those investments help drive the consistently strong returns for this fund.  There is also an allocation to convertible 
bonds and in one (1) instance the bond was converted to a stock. 


 
RECOMMENDATION:  Remain on Watch List due to manager change.   
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FUND # 22 OPPENHEIMER INTERNATIONAL BOND  OIBYX 
 ASSETS:  $ 5,462,421 BEST FIT INDEX:  CITI WGBI NON USD                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 7.56 5.75 4.82 4.42 5.29 4.63 3.14 0.46 0.19 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 3 9.0 0.99 2.43 0.67 8.72 0.73% 
PEER AVERAGES  5.0 0.63 1.89 0.99 6.34 1.12% 


 
 
Fund performance continues to outpace the competition.  While most international funds hold some assets in emerging markets debt this 
fund has nearly half of its assets in emerging markets debt.  Management believes that emerging markets have better fundamentals than 
most developed countries.  Management strategy has paid off over time as its trailing 10 year return is 9.5% annualized; best of all but one of 
its peers. 
 
RECOMMENDATION:  No action at this time.   
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FUND # 23 PIONEER GLOBAL HIGH YIELD  GHYYX 
 ASSETS:  $ 5,505,044 BEST FIT INDEX:  BARCLAYS GLOBAL HY                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 12.38 9.50 8.84 11.78 9.97 9.44 0.60 -0.47 -0.60 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 2 11.7 1.18 -3.12 1.09 8.59 0.74% 
PEER AVERAGES  5.5 -0.34 11.49 1.42 7.06 1.15% 


 
 
Performance over the past one (1) year has been better than the benchmark.  This is a good rebound following 2011 when in September 
lower quality bonds took a major hit.  In five (5) of the last seven (7) years performance has averaged a ranking of 13.  This is a fund that 
depends on the investor’s appetite for risk to succeed. 
 
          RECOMMENDATION:  Add to Watch List Due to performance. 
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BALANCED ALLOCATION: 
 
FUND # 24 AMERICAN FUNDS INCOME FUND OF AMERICA RIDEX 
 ASSETS:  $ 7,751,098 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 13.21 10.98 5.90 9.22 8.40 4.89 3.99 2.58 1.01 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 21.3 0.62  3.44 1.14 9.50 0.65% 
PEER AVERAGES  5.0 1.05 -0.78 0.82 10.48 1.34% 


 
 
This balance fund had a better than average first quarter.  The equity investments are mainly in large cap dividend paying stocks.  However, 
to maintain above average performance during all market conditions, the managers do invest in all sectors.  One drag on the performance is 
the large allocation to foreign stocks; it is 38% higher than the peer group.  On the bond side of the portfolio their goal is to balance risk with 
income rewards.  So, while the equity holdings are less aggressive the bond holdings are more aggressive.  About 30% of the bond holdings 
are classified as BB or lower. The lower quality has boosted yield. The managers have reduced their exposure to lower quality bonds by 
about 5% and increased equity exposure to moderate the risk of stretching for yield from bonds. 
 
RECOMMENDATION:  No action at this time.  
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TARGET FUNDS: 
 
FUND # 25 VANGUARD TARGET RETIREMENT INCOME VTINX 
 ASSETS:  $ 4,049,418 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 6.67 7.54 5.44 7.15 6.59 4.71 -0.48 0.95 0.73 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 5 0.2 0.75 1.53 1.59 4.65 0.27% 
PEER AVERAGES  4.7 0.78 0.13 0.95 7.69 0.98% 


 
Target Date fund review summary follows fund number 29. 
 
FUND # 26 VANGUARD TARGET RETIREMENT 2020 VTWNX 


 ASSETS:  $ 5,820,730 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 9.34 8.88 5.09 9.50 7.80 3.98 -0.16 1.08 1.11 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 0.2 0.79  1.11 0.87 10.45 0.27% 
PEER AVERAGES  4.0 0.98 -0.49 0.88 9.81 1.07% 


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


 ASSETS:  $ 4,258,022 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 10.64 9.50 4.77 10.48 8.28 3.60 0.16 1.22 1.17 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 0.2 0.99 -0.03 0.76 13.07 0.28% 
PEER AVERAGES  4.0 1.26 -2.08 0.77 12.52 1.10% 


 
Target Date fund review summary follows fund number 29. 


 
FUND # 28 VANGUARD TARGET RETIREMENT 2040 VFORX 


 ASSETS:  $ 3,725,017 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 11.67 9.96 4.92 11.23 8.63 3.31 0.44 1.33 1.61 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 0.2 1.10 -0.58 0.72 14.63 0.29% 
PEER AVERAGES  4.0 1.43 -3.03 0.72 14.18 1.13% 


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


 ASSETS:  $ 1,736,537 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 11.68 9.96 4.90 11.23 8.63 3.31 0.45 1.33 1.59 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 0.2 1.10 -0.58 0.72 14.63 0.29% 
PEER AVERAGES  3.5 1.46 -3.15 0.73 14.52 1.13% 


 
 
The low cost Vanguard Target Date funds performed as expected in the current environment.  As expected, only the Retirement Income and 
the 2020 fund underperformed over the past one (1) year.  The major components of the two underperforming Vanguard funds, (Total Bond 
Market, Total Stock Market, Total International and Inflation Protected Securities indexes), all trailed their benchmarks for the first quarter by 
small margins.   
 
RECOMMENDATION:  No action at this time. 
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SPECIALTY: 
 
FUND # 30 ING GLOBAL REAL ESTATE  IGLIX 
 ASSETS:  $ 3,657,411 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 17.39 12.09 3.20 21.39 12.20 2.27 -4.00 -0.11 0.93 


 
 M* MGR TENURE BETA ALPHA SHARPE 3 YR STD DEV EXP RATIO 
FUND STATISTICS 4 11.4 0.99 -1.41 0.75 17.17 0.99% 
PEER AVERAGES  4.9 1.01  3.67 0.74 18.44 1.47% 


 
 
Performance was negative to the benchmark in the one (1) and three (3) year periods. This fund has lower than average exposure to 
emerging markets and in real estate that market was a performance leader due to providing higher yields than developed market properties.  
As in other asset classes the greater appetite for risk took investors to lower quality fare.  This fund does not invest in lower quality 
companies. It is overweight in apartments in the U.S. and malls internationally.  Apartments in the U.S. underperformed.  The number two 
holding, Simon Property Group, performed well and its concentration on malls in the U.S. added to performance.  
 
RECOMMENDATION:  No action at this time. 
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ASSET ALLOCATION: 
 
FUND # 31 ASSET ALLOCATION FUNDS AGGRESSIVE  
 ASSETS:  $ 27,323,111 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 12.58 9.28 5.04 11.98 9.85 4.89 0.60 -0.57 0.15 


 
 
Asset Allocation fund review summary follows fund number 33. 


 


FUND # 32 ASSET ALLOCATION FUNDS MODERATE  


 ASSETS:  $ 39,021,893 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 10.09 8.34 5.74 8.72 7.86 4.47 1.37 0.48 1.27 


 
 
Asset Allocation fund review summary follows fund number 33. 
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FUND # 33 ASSET ALLOCATION FUNDS CONSERVATIVE  


  ASSETS:  $ 14,073,424 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 6.75 6.16 5.18 5.74 5.36 3.68 1.01 0.80 1.50 


 
 
With the change in the Investment Policy the benchmarking is now more apropos to the structure of the asset allocations funds.  Both the 
Conservative and Moderate risk based asset allocation funds beat the appropriate benchmark. The Aggressive fund only trailed the 
benchmark in the three (3) year comparison due to the three year under performance of several funds in portfolio, led by Janus Overseas.   
The underperformance is only – 0.57%, 57 basis points.  Janus Overseas has a negative three (3) year performance of -9.05.  
 
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: 


ACTION FUND # TICKER FUND NAME INVESTMENT POLICY QUARTER 
ADDED 


 1 AGTHX GROWTH FUND OF AMERICA 


Remain on Watch List due to performance.  This fund has 
underperformed to the benchmark in 14 of the last 18 quarters. The 3 / 
5 year Information Ratios have worsened from the fourth quarter ratios 
of (0.67) / (0.13) to (0.76) / (0.32) 


4Q 2010 
 


 7 RSEDX COLUMBIA DIVERSIFIED EQUITY INCOME Remain on Watch List due to performance.  The 3 / 5 year Information 
Ratios worsened from (0.83) / (0.65) to ((0.75) / (0.55) 3Q 2012 


 12 RSCMX COLUMBIA MIDCAP VALUE Remain on the Watch List due to performance.  The 3 / 5 year 
Information Ratios have improved from (0.08) / (0.08) to (0.07) / 0.03 1Q 2012 


 16 JSCVX PERKINS SMALL CAP VALUE Add to the Watch List due to manager change.  The 3 / 5 Information 
Ratios are (0.76) / 0.48. 1Q 2013 


 18 DFISX DFA INTERNATIONAL SMALL COMPANY Add to the Watch List due to performance.  The 3 / 5 Information Ratios 
are 0.55 / 0.56 1Q 2013 


 20 JAIGX JANUS ASPEN OVERSEAS 
Delete due to performance.  The 3 / 5 year Information Ratios have 
worsened from (0.37) / 0.00 to (0.750 / (0.09). 3Q 2012 


 
21 LSIIX LOOMIS SAYLES INVESTMENT GRADE  Remain on Watch List due to manager change. The 3 / 5 year 


Information Ratios are 0.60 / 0.39. 3Q 2012 


 23 GHYYX PIONEER GLOBAL HIGH YIELD  Add to the Watch List due to performance. The 3 / 5 Information Ratios 
are 0.42 / 0.22. 1Q 2013 








COUNTY OF SAN BERNARDINO DEFINED CONTRIBUTION PLANS EXPENSES 3/31/2013 


1


LARGE GROWTH
1 AGTHX American Funds Growth Fund of America 55,327,611.45$          0.28% $154,917 0.24% $132,786 0.19% $105,122 0.00% $0 0.00% $0 0.71% $392,826
2 TRGIX TIAA-CREF Growth and Income Ret 11,494,929.35$          0.44% $50,578 0.00% $0 0.28% $32,186 0.00% $0 0.00% $0 0.72% $82,763
3 SGRKX Wells Fargo Advantage Growth Fund 3,886,957.77$            0.63% $24,488 0.00% $0 0.42% $16,325 -0.08% -$3,110 0.00% $0 0.97% $37,703


LARGE GROWTH AVERAGE 0.31% 1.30%
LARGE BLEND


4 ICSLX Mainstay ICAP Select Equity 1,472,821.21$            0.80% $11,783 0.00% $0 0.16% $2,357 -0.06% -$884 0.00% $0 0.90% $13,255
5 PRBLX Parnassas Equity Income Fund 8,821,961.80$            0.62% $54,696 0.00% $0 0.32% $28,230 0.00% $0 0.00% $0 0.94% $82,926


LARGE BLEND AVERAGE 0.30% 1.18%
6 VINIX Vanguard Institutional Index 18,700,545.33$          0.04% $7,480 0.00% $0 0.00% $0 0.00% $0 0.00% $0 0.04% $7,480


S& P 500 INDEX N/A N/A
LARGE VALUE


7 RSEDX Columbia Diversified Equity Income 14,707,759.90$          0.56% $82,363 0.00% $0 0.12% $17,649 0.00% $0 0.00% $0 0.68% $100,013
LARGE VALUE AVERAGE 0.31% 1.20%
MID CAP GROWTH


8 BGRIX Baron Growth 16,030,737.05$          1.00% $160,307 0.00% $0 0.06% $9,618 0.00% $0 0.00% $0 1.06% $169,926
9 NMCIX ING Mid Cap Opportunities 7,976,909.65$            0.75% $59,827 0.00% $0 0.26% $20,740 -0.10% -$7,977 0.00% $0 0.91% $72,590


MID CAP AVERAGE 0.29% 1.38%
MID CAP BLEND


10 FLVIX Fidelity Adv Leveraged Company Stock 4,717,114.77$            0.61% $28,774 0.00% $0 0.25% $11,793 0.00% $0 0.00% $0 0.86% $40,567
MID CAP BLEND AVERAGE 0.26% 1.29%


11 VMISX Vanguard Mid Cap Index 5,399,459.20$            0.07% $3,780 0.00% $0 0.03% $1,620 0.00% $0 0.00% $0 0.10% $5,399
INDEX AVERAGE N/A N/A
MID CAP VALUE


12 RSCMX Columbia Mid Cap Value 16,089,301.83$          0.70% $112,625 0.00% $0 0.13% $20,916 0.00% $0 0.00% $0 0.83% $133,541
MID CAP VALUE AVERAGE 0.30% 1.33%
SMALL GROWTH


13 LSSIX Loomis Sayles Small Cap Growth 451,954.90$               0.75% $3,390 0.00% $0 0.23% $1,039 0.00% $0 0.00% $0 0.98% $4,429
SMALL GROWTH AVERAGE 0.30% 1.48%
SMALL BLEND


14 VSISX Vanguard Small Cap Index 4,637,415.77$            0.07% $3,246 0.00% $0 0.09% $4,174 0.00% $0 0.00% $0 0.16% $7,420
INDEX  AVERAGE N/A N/A
SMALL VALUE  


15 VSCAX Invesco Small Cap Value 2,471,696.86$            0.64% $15,819 0.25% $6,179 0.28% $6,921 0.00% $0.00 0.00% $0 1.17% $28,919
16 JSCVX Perkins Small Cap Value 15,420,389.26$          0.72% $111,027 0.00% $0 0.33% $50,887 0.00% $0 0.00% $0 1.05% $161,914


SMALL VALUE AVERAGE 0.29% 1.44%
INTERNATIONAL STOCK


17 RWIEX American Funds Cap World Growth & Income 33,576,927.69$          0.38% $127,592 0.25% $83,942 0.17% $57,081 0.00% $0.00 0.00% $0 0.80% $268,615
WORLD STOCK AVERAGE 0.33% 1.45%


18 DFISX DFA International Small Company 11,943,523.57$          0.40% $47,774 0.00% $0 0.15% $17,915 0.00% $0.00 0.15% $17,915 0.70% $83,605
FOREIGN SM/MID VALUE AVERAGE 0.27% 1.47%


19 DODFX Dodge & Cox International Stock 8,133,064.74$            0.60% $48,798 0.00% $0 0.04% $3,253 0.00% $0.00 0.00% $0 0.64% $52,052
FOREIGN LARGE VALUE AVERAGE 0.28% 1.39%


20 JAIGX Janus Aspen Series Overseas 3,348,769.10$            0.60% $20,093 0.00% $0 0.06% $2,009 0.00% $0.00 0.00% $0 0.66% $22,102
FOREIGN LARGE GROWTH AVERAGE 0.30% 1.42%
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BONDS
21 LSIIX Loomis Sayles Investment Grade Bond 13,360,520.26$          0.40% $53,442 0.00% $0 0.16% $21,377 0.00% $0.00 0.00% $0 0.56% $74,819


MULTISECTOR BOND AVERAGE 0.33% 1.20%
22 OIBYX Oppenheimer International Bond 5,302,524.30$            0.50% $26,513 0.00% $0 0.24% $12,726 -0.01% $530.25 0.00% $0 0.73% $38,708


WORLD BOND AVERAGE 0.32% 1.12%
23 GHYYX Pioneer Global High Yield 5,144,269.75$            0.70% $36,010 0.00% $0 0.04% $2,058 0.00% $0.00 0.00% $0 0.74% $38,068


HIGH YIELD AVERAGE 0.32% 1.15%
BALANCED ALLOCATION


24 RIDEX American Funds Inc Fund of America 7,653,563.23$            0.24% $18,369 0.25% $19,134 0.16% $12,246 0.00% $0.00 0.00% $0 0.65% $49,748
MODERATE ALLOCATION AVERAGE 0.34% 1.34%
TARGET FUNDS


25 VTINX Vanguard Target Retirement Income 3,401,412.54$            0.00% $0 0.00% $0 0.17% $5,782 0.00% $0.00 0.10% $3,401 0.27% $9,184
TARGET DATE RETIREMENT INC AVERAGE 0.31% 0.98%


26 VTWNX Vanguard Target Retirement 2020  4,251,179.99$            0.00% $0 0.00% $0 0.17% $7,227 0.00% $0.00 0.10% $4,251 0.27% $11,478
TARGET DATE 2016-2020 AVERAGE 0.29% 1.07%


27 VTHRX Vanguard Target Retirement 2030 3,052,383.60$            0.00% $0 0.00% $0 0.18% $5,494 0.00% $0.00 0.10% $3,052 0.28% $8,547
TARGET DATE 2026-2030 AVERAGE 0.29% 1.10%


28 VFORX Vanguard Target Retirement 2040 3,170,157.32$            0.00% $0 0.00% $0 0.19% $6,023 0.00% $0.00 0.10% $3,170 0.29% $9,193
TARGET DATE 2036-2040 AVERAGE 0.29% 1.13%


29 VFIFX Vanguard Target Retirement 2050 1,716,470.07$            0.00% $0 0.00% $0 0.19% $3,261 0.00% $0.00 0.10% $1,716 0.29% $4,978
TARGET DATE 2046-2050 AVERAGE 0.29% 1.13%
SPECIALTY


30 IGLIX ING Global Real Estate 3,536,356.05$            0.71% $25,108 0.00% $0 0.28% $9,902 0.00% $0.00 0.00% $0 0.99% $35,010
GLOBAL REAL ESTATE AVERAGE 0.29% 1.47%
ASSET ALLOCATION


31 N/A Aggressive Allocation Portfolio 24,241,569.48$          0.45% $109,087 0.00% $0 0.17% $41,211 -0.02% $4,848.31 0.00% $0 0.60% $145,449
AGGRESSIVE ALLOCATION AVERAGE 0.35% 1.51%


32 N/A Moderate Allocaion Portfolio 35,307,567.60$          0.49% $173,007 0.00% $0 0.12% $42,369 -0.01% $3,530.76 0.00% $0 0.60% $211,845
MODERATE ALLOCATION AVERAGE 0.34% 1.34%


33 N/A Conservative Allocation Portfolio 13,355,109.18$          0.56% $74,789 0.00% $0 0.05% $6,678 0.00% $0.00 0.00% $0 0.61% $81,466
CONSERVATIVE ALLOCATION AVERAGE 0.35% 1.34%
TOTALS 368,102,934.57$        $242,042 $586,190 -$20,879 $33,507 $2,486,541$1,645,682
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LARGE GROWTH
1 AGTHX American Funds Growth Fund of America 805,112.83$               0.28% $2,254 0.24% $1,932 0.19% $1,530 0.00% $0 0.10% $805 0.81% $6,521
2 TRGIX TIAA-CREF Growth and Income Ret 175,585.97$               0.44% $773 0.00% $0 0.28% $492 0.00% $0 0.10% $176 0.82% $1,440
3 SGRKX Wells Fargo Advantage Growth Fund 144,396.11$               0.63% $910 0.00% $0 0.42% $606 -0.08% -$116 0.10% $144 1.07% $1,545


LARGE GROWTH AVERAGE 0.31% 1.30%
LARGE BLEND


4 ICSLX Mainstay ICAP Select Equity 30,193.34$                 0.80% $242 0.00% $0 0.18% $54 -0.08% -$24 0.10% $30 1.00% $302
5 PRBLX Parnassas Equity Income 94,841.94$                 0.62% $588 0.00% $0 0.32% $303 0.00% $0 0.10% $95 1.04% $986


LARGE BLEND AVERAGE 0.30% 1.18%
6 VINIX Vanguard Institutional Index 130,066.06$               0.04% $52 0.00% $0 0.00% $0 0.00% $0 0.10% $130 0.14% $182


INDEX AVERAGE N/A N/A
LARGE VALUE


7 RSEDX Columbia Diversified Equity Income 45,332.60$                 0.56% $254 0.00% $0 0.12% $54 0.00% $0 0.10% $45 0.78% $354
LARGE VALUE AVERAGE 0.31% 1.20%
MID CAP GROWTH


8 BGRIX Baron Growth 352,744.12$               1.00% $3,527 0.00% $0 0.06% $212 0.00% $0 0.10% $353 1.16% $4,092
9 NMCIX ING Mid Cap Opportunities 400,520.91$               0.75% $3,004 0.00% $0 0.26% $1,041 -0.10% -$401 0.10% $401 1.01% $4,045


MID CAP GROWTH AVERAGE 0.29% 1.38%
MID CAP BLEND


10 FLVIX Fidelity Adv Leveraged Company Stock 283,915.37$               0.61% $1,732 0.00% $0 0.25% $710 0.00% $0 0.10% $284 0.96% $2,726
MID CAP BLEND AVERAGE 0.26% 1.29%


11 VMISX Vanguard Mid Cap Index 136,404.48$               0.07% $95 0.00% $0 0.03% $41 0.00% $0 0.10% $136 0.20% $273
INDEX AVERAGE N/A N/A
MID CAP VALUE


12 RSCMX Columbia Mid Cap Value Opportunities 103,557.92$               0.70% $725 0.00% $0 0.13% $135 0.00% $0 0.10% $104 0.93% $963
MID CAP VALUE AVERAGE 0.30% 1.33%
SMALL GROWTH


13 LSSIX Loomis Sayles Small Cap Growth 18,854.95$                 0.75% $141 0.00% $0 0.23% $43 0.00% $0 0.10% $19 1.08% $204
SMALL GROWTH AVERAGE 0.30% 1.48%
SMALL BLEND


14 VSISX Vanguard Small Cap Index 130,495.68$               0.07% $91 0.00% $0 0.09% $117 0.00% $0 0.10% $130 0.26% $339
INDEX AVERAGE N/A N/A
SMALL VALUE


15 VSCAX Invesco Small Cap Value 146,284.94$               0.64% $936 0.25% $366 0.28% $410 0.00% $0 0.10% $146 1.27% $1,858
16 JSCVX Perkins Small Cap Value 32,361.68$                 0.72% $233 0.00% $0 0.33% $107 0.00% $0 0.10% $32 1.15% $372


SMALL VALUE AVERAGE 0.29% 1.44%
INTERNATIONAL STOCK


17 RWIEX American Funds Cap World Growth & Income 65,410.38$                 0.38% $249 0.25% $164 0.17% $111 0.00% $0 0.10% $65 0.90% $589
WORLD STOCK AVERAGE 0.33% 1.45%


18 DFISX DFA International Small Company 142,550.79$               0.40% $570 0.00% $0 0.15% $214 0.00% $0 0.15% $214 0.70% $998
FOREIGN SM/MID VALUE AVERAGE 0.27% 1.47%


19 DODFX Dodge & Cox International Stock 168,585.93$               0.60% $1,012 0.00% $0 0.04% $67 0.00% $0 0.10% $169 0.74% $1,248
FOREIGN LARGE VALUE AVERAGE 0.28% 1.39%


20 JAIGX N/A
FOREIGN LARGE GROWTH AVERAGE
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COUNTY OF SAN BERNARDINO RETIREMENT MEDICAL TRUST PLAN EXPENSES 3/31/2013


2


BONDS
21 LSIIX Loomis Sayles Investment Grade Bond 339,448.98$               0.40% $1,358 0.00% $0 0.16% $543 0.00% $0 0.10% $339 0.66% $2,240


MULTISECTOR BOND AVERAGE 0.33% 1.20%
22 OIBYX Oppenheimer International Bond 159,897.18$               0.50% $799 0.00% $0 0.24% $384 -0.01% -$16 0.10% $160 0.83% $1,327


WORLD BOND AVERAGE 0.32% 1.12%
23 GHYYX Pioneer Global High Yield 360,773.69$               0.70% $2,525 0.00% $0 0.04% $144 0.00% $0 0.10% $361 0.84% $3,030


HIGH YIELD AVERAGE 0.32% 1.15%
BALANCED ALLOCATION


24 RIDEX American Funds Income Fund of America 97,534.99$                 0.24% $234 0.25% $244 0.16% $156 0.00% $0 0.10% $98 0.75% $732
MODERATE ALLOCATION AVERAGE 0.34% 1.34%
TARGET FUNDS


25 VTINX Vanguard Target Retirement Income 648,006.26$               0.00% $0 0.00% $0 0.17% $1,102 0.00% $0 0.15% $972 0.32% $2,074
TARGET DATE RETIREMENT INC AVERAGE 0.31% 0.98%


26 VTWNX Vanguard Target Retirement 2020 1,569,548.91$            0.00% $0 0.00% $0 0.17% $2,668 0.00% $0 0.15% $2,354 0.32% $5,023
TARGET DATE 2016-2020 AVERAGE 0.29% 1.07%


27 VTHRX Vanguard Target Retirement 2030 1,205,634.94$            0.00% $0 0.00% $0 0.18% $2,170 0.00% $0 0.15% $1,808 0.33% $3,979
TARGET DATE 2026-2030 AVERAGE 0.29% 1.10%


28 VFORX Vanguard Target Retirement 2040 554,860.49$               0.00% $0 0.00% $0 0.19% $1,054 0.00% $0 0.15% $832 0.34% $1,887
TARGET DATE 2036-2040 AVERAGE 0.29% 1.13%


29 VFIFX Vanguard Target Retirement 2050 20,066.03$                 0.00% $0 0.00% $0 0.19% $38 0.00% $0 0.15% $30 0.34% $68
TARGET DATE 2046-2050 AVERAGE 0.29% 1.13%
SPECIALTY


30 IGLIX ING Global Real Estate 121,056.03$               0.71% $859 0.00% $0 0.28% $339 0.00% $0 0.10% $121 1.09% $1,320
GLOBAL REAL ESTATE AVERAGE 0.29% 1.47%
ASSET ALLOCATION


31 N/A Aggressive Allocation Portfolio 3,081,543.20$            0.45% $13,867 0.00% $0 0.17% $5,239 -0.02% -$616 0.10% $3,082 0.70% $21,571
AGGRESSIVE ALLOCATION AVERAGE 0.35% 1.51%


32 N/A Moderate Allocaion Portfolio 3,714,325.87$            0.29% $10,772 0.00% $0 0.12% $4,457 -0.01% -$371 0.10% $3,714 0.50% $18,572
MODERATE ALLOCATION AVERAGE 0.34% 1.34%


33 N/A Conservative Allocation Portfolio 718,315.40$               0.16% $1,149 0.00% $0 0.06% $431 -0.01% -$72 0.10% $718 0.31% $2,227
CONSERVATIVE ALLOCATION AVERAGE 0.35% 1.34%
TOTALS 15,998,227.97$          $48,952 $2,705 $24,973 -$1,616 $18,069 $93,084
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ADMIN %


ING         
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American Funds Growth Fund
of Amer A (USD)


Morningstar Analyst RtgTM


´Bronze 07-18-2012


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


Growth TR USD
US OE Large Growth


1,482 US OE Large Growth


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 5.29 -0.69 -16.21 8.55 -4.89
2012 14.58 -4.19 7.36 2.28 20.54
2013 8.56 — — — 8.56


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 7.64 8.13 3.22 8.76 13.37
Std 03-31-2013 7.64 — 3.22 8.76 13.37
Total Return 14.20 10.29 4.45 9.40 13.54


+/- Std Index 0.24 -2.39 -1.37 0.87 —
+/- Cat Index 4.12 -2.78 -2.86 0.78 —


% Rank Cat 7 60 68 22


No. in Cat 1669 1482 1278 856


7-day 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 % 5.75
Deferred Load % NA


Fund Expenses


Management Fees % 0.28
12b1 Expense % 0.24
Gross Expense Ratio % 0.71


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1482  funds 1278  funds 856  funds


Morningstar RatingTM 2Q 2Q 4Q
Morningstar Risk -Avg -Avg -Avg
Morningstar Return -Avg -Avg Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 15.62 19.08 15.23
Mean 10.29 4.45 9.40
Sharpe Ratio 0.70 0.31 0.56


MPT Statistics Standard Index Best Fit Index
Morningstar


Moderately Aggr
Target Risk


Alpha -2.32 -0.87
Beta 1.02 1.17
R-Squared 96.01 97.32


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 35.72%


7 7 7 7 7 7 7 7 7 7 7 0
82 88 89 88 89 83 84 90 93 90 90 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


American Funds Growth Fund
of Amer A
18,678
Category Average
14,576
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


18.47 24.54 27.38 30.86 32.87 34.01 20.48 27.33 30.44 28.73 34.35 37.29 NAV/Price
-22.02 32.90 11.95 14.23 10.94 10.95 -39.07 34.48 12.28 -4.89 20.54 8.56 Total Return %


0.08 4.21 1.07 9.32 -4.85 5.46 -2.07 8.02 -2.78 -7.00 4.54 -2.05 +/- Standard Index
5.86 3.15 5.65 8.96 1.87 -0.86 -0.63 -2.73 -4.43 -7.53 5.28 -0.99 +/- Category Index


15 18 16 7 17 64 39 49 77 73 7 — % Rank Cat
1234 1311 1400 1495 1642 1748 1809 1796 1718 1683 1681 1744 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 8.28 8.28 0.00
US Stocks 74.20 74.20 0.00
Non-US Stocks 15.89 15.89 0.00
Bonds 0.27 0.27 0.00
Other 1.37 1.37 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 18.8 1.13 1.00
P/C Ratio TTM 10.6 1.09 0.86
P/B Ratio TTM 2.6 1.14 0.83
Geo Avg Mkt Cap
$mil


37212 0.64 0.88


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon 9.28
Avg Wtd Price 101.25


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 86.3 0.87
Greater Europe 7.2 6.00
Greater Asia 6.5 —


Share Chg
since
09-2012


Share
Amount


Holdings:
269 Total Stocks , 119 Total Fixed-Income,
18% Turnover Ratio


% Net
Assets


T 17 mil Amazon.com Inc 3.91


T 52 mil Gilead Sciences Inc 3.53


T 4 mil Google, Inc. Class A 2.77


Y 44 mil Home Depot, Inc. 2.50


Y 69 mil Oracle Corporation 2.14


Y 60 mil Comcast Corp Class A 2.07


T 14 mil EOG Resources 1.62


Y 21 mil Philip Morris International, Inc. 1.61


T 19 mil Crown Castle International Corp 1.25
13 mil Costco Wholesale Corporation 1.22


Y 13 mil Allergan, Inc. 1.10


T 21 mil UnitedHealth Group Inc 1.06


Y 22 mil Nike, Inc. Class B 1.04


Y 9 mil Union Pacific Corp 1.03


Y 2 mil Apple Inc 0.98


Sector Weightings Stocks % Rel Std Index


h Cyclical 30.8 0.99


r Basic Materials 4.5 1.46
t Consumer Cyclical 17.1 1.50
y Financial Services 8.9 0.61
u Real Estate 0.3 0.14


j Sensitive 46.2 1.09


i Communication Services 8.4 1.98
o Energy 11.6 1.07
p Industrials 9.1 0.84
a Technology 17.0 1.05


k Defensive 23.0 0.87


s Consumer Defensive 5.6 0.52
d Healthcare 17.4 1.40
f Utilities 0.1 0.02


Operations


Family: American Funds
Manager: Multiple
Tenure: 27.4 Years
Objective: Growth
Base Currency: USD


Ticker: AGTHX
Minimum Initial Purchase: $250
Min Auto Investment Plan: $250
Minimum IRA Purchase: $250
Purchase Constraints: —


Incept: 11-30-1973
Type: MF
Total Assets: $116,757.60 mil


©2013 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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  Fund # 1







TIAA-CREF Growth & Income
Retire (USD)


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


Growth TR USD
US OE Large Growth


1,482 US OE Large Growth


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 7.15 0.63 -14.22 11.14 2.79
2012 14.25 -4.10 6.83 -0.75 16.17
2013 9.68 — — — 9.68


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 11.52 12.10 6.04 9.83 9.25
Std 03-31-2013 11.52 — 6.04 9.83 9.25
Total Return 11.52 12.10 6.04 9.83 9.25


+/- Std Index -2.44 -0.57 0.23 1.30 —
+/- Cat Index 1.44 -0.96 -1.26 1.21 —


% Rank Cat 22 27 40 16


No. in Cat 1669 1482 1278 856


7-day 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 % 0.44
12b1 Expense % NA
Gross Expense Ratio % 0.71


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1482  funds 1278  funds 856  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 15.11 18.03 14.31
Mean 12.10 6.04 9.83
Sharpe Ratio 0.83 0.40 0.61


MPT Statistics Standard Index Best Fit Index
Russell 1000 TR


USD
Alpha -0.50 -0.50
Beta 1.00 0.98
R-Squared 98.62 98.76


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 23.15%


4 4 4 7 4 7 4 4 7 7 7 7
98 98 98 99 98 95 99 99 99 98 97 96


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


TIAA-CREF Growth & Income
Retire
18,667
Category Average
14,576
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


6.55 8.21 8.86 8.17 9.00 10.29 6.57 8.20 9.17 9.26 10.17 11.14 NAV/Price
-24.07 26.06 9.34 6.01 16.86 18.63 -35.12 26.52 12.91 2.79 16.17 9.68 Total Return %


-1.97 -2.63 -1.54 1.10 1.06 13.13 1.88 0.06 -2.15 0.68 0.16 -0.92 +/- Standard Index
3.81 -3.69 3.04 0.75 7.78 6.81 3.31 -10.69 -3.80 0.15 0.91 0.14 +/- Category Index


— — — — — — — — — — — — % Rank Cat
— — — — — — — — — — — 1744 No. of Funds in Cat


Portfolio Analysis 01-31-2013
Asset Allocation % Net % Long % Short %


Cash 3.57 3.57 0.00
US Stocks 88.39 88.39 0.00
Non-US Stocks 7.56 7.56 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.49 0.49 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 16.1 0.97 0.85
P/C Ratio TTM 10.2 1.05 0.83
P/B Ratio TTM 2.2 0.96 0.70
Geo Avg Mkt Cap
$mil


44932 0.77 1.06


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 93.2 0.94
Greater Europe 6.3 5.28
Greater Asia 0.5 —


Share Chg
since
12-2012


Share
Amount


Holdings:
166 Total Stocks , 3 Total Fixed-Income,
111% Turnover Ratio


% Net
Assets


Y 207,606 Apple Inc 2.84


Y 921,680 Exxon Mobil Corporation 2.49


T 3 mil Pfizer Inc 2.40


T 621,708 Chevron Corp 2.15


T 1 mil JPMorgan Chase & Co 1.79


T 2 mil General Electric Co 1.66


T 622,676 Philip Morris International, Inc. 1.65


T 2 mil Microsoft Corporation 1.64


T 1 mil Citigroup Inc 1.56


T 696,282 Home Depot, Inc. 1.40


T 2 mil Cisco Systems Inc 1.39


T 219,173 International Business Machines Co 1.34


T 433,323 Monsanto Company 1.32


Y 1 mil Wells Fargo & Co 1.32


T 57,749 Google, Inc. Class A 1.31


Sector Weightings Stocks % Rel Std Index


h Cyclical 32.6 1.05


r Basic Materials 4.2 1.39
t Consumer Cyclical 14.2 1.24
y Financial Services 13.5 0.92
u Real Estate 0.7 0.36


j Sensitive 42.1 0.99


i Communication Services 3.5 0.82
o Energy 11.4 1.05
p Industrials 10.8 1.00
a Technology 16.3 1.00


k Defensive 25.3 0.95


s Consumer Defensive 10.0 0.93
d Healthcare 13.3 1.07
f Utilities 2.0 0.59


Operations


Family: TIAA-CREF Mutual Funds
Manager: Susan Kempler
Tenure: 8.1 Years
Objective: Growth and Income


Base Currency: USD
Ticker: TRGIX
Minimum Initial Purchase: $0
Purchase Constraints: A


Incept: 10-01-2002
Type: MF
Total Assets: $3,371.95 mil


©2013 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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Fund # 2







Wells Fargo Advantage
Growth Adm (USD)


Morningstar Analyst RtgTM


´Bronze 01-08-2013


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQQ S&P 500 TR Russell 1000


Growth TR USD
US OE Large Growth


1,482 US OE Large Growth


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 13.01 1.43 -14.09 9.93 8.26
2012 19.46 -6.66 7.41 -2.40 16.89
2013 6.83 — — — 6.83


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 4.53 17.09 12.05 13.12 12.09
Std 03-31-2013 4.53 — 12.05 13.12 12.09
Total Return 4.53 17.09 12.05 13.12 12.09


+/- Std Index -9.43 4.42 6.24 4.59 —
+/- Cat Index -5.55 4.03 4.75 4.50 —


% Rank Cat 82 2 1 1


No. in Cat 1669 1482 1278 856


7-day 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 % 0.63
12b1 Expense % NA
Gross Expense Ratio % 1.05


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1482  funds 1278  funds 856  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 17.40 20.06 17.10
Mean 17.09 12.05 13.12
Sharpe Ratio 0.99 0.66 0.71


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


Alpha 3.29 3.38
Beta 1.07 0.94
R-Squared 85.76 93.63


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 26.72%


7 7 7 7 8 7 7 7 7 7 7 7
97 98 98 100 98 98 98 99 99 94 100 100


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Wells Fargo Advantage
Growth Adm
25,616
Category Average
14,576
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


13.29 17.38 19.68 21.55 23.34 29.89 17.87 26.46 33.50 35.81 41.86 44.72 NAV/Price
-24.83 30.78 13.23 9.50 8.31 28.06 -40.21 48.07 26.61 8.26 16.89 6.83 Total Return %


-2.73 2.09 2.35 4.59 -7.49 22.57 -3.22 21.60 11.54 6.14 0.89 -3.77 +/- Standard Index
3.05 1.03 6.93 4.24 -0.77 16.25 -1.78 10.86 9.90 5.61 1.64 -2.71 +/- Category Index


— 28 9 25 38 4 47 10 2 1 31 — % Rank Cat
— 1311 1400 1495 1642 1748 1809 1796 1718 1683 1681 1744 No. of Funds in Cat


Portfolio Analysis 02-28-2013 Top Holdings 01-31-2013
Asset Allocation % 01-31-2013 Net % Long % Short %


Cash 0.44 0.44 0.00
US Stocks 93.70 93.70 0.00
Non-US Stocks 5.86 5.86 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 24.8 1.50 1.32
P/C Ratio TTM 15.8 1.62 1.28
P/B Ratio TTM 4.5 1.98 1.44
Geo Avg Mkt Cap
$mil


16601 0.29 0.39


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 97.3 0.98
Greater Europe 2.4 2.02
Greater Asia 0.3 —


Share Chg
since
01-2013


Share
Amount


Holdings:
102 Total Stocks , 0 Total Fixed-Income,
47% Turnover Ratio


% Net
Assets


Y 1 mil Apple Inc 4.44


Y 7 mil eBay Inc 3.67


Y 495,000 Google, Inc. 3.48


Y 4 mil Cognizant Technology Solutions Cor 3.12


T 3 mil Whole Foods Market, Inc. 2.84


Y 3 mil Alexion Pharmaceuticals, Inc. 2.62


Y 3 mil Kansas City Southern, Inc. 2.57


Y 4 mil Rackspace Hosting, Inc. 2.55


T 7 mil Dollar Tree Stores, Inc. 2.47
2 mil Tractor Supply 2.19


T 2 mil Concho Resources, Inc. 1.91
2 mil Cerner Corporation 1.84


T 2 mil Celgene Corporation 1.84


Y 376,000 MasterCard Incorporated Class A 1.81
2 mil Pioneer Natural Resources Company 1.78


Sector Weightings Stocks % Rel Std Index


h Cyclical 29.5 0.95


r Basic Materials 1.2 0.39
t Consumer Cyclical 22.1 1.94
y Financial Services 6.2 0.42
u Real Estate 0.0 0.00


j Sensitive 47.2 1.12


i Communication Services 0.0 0.00
o Energy 5.4 0.49
p Industrials 10.3 0.95
a Technology 31.5 1.94


k Defensive 23.4 0.88


s Consumer Defensive 9.8 0.91
d Healthcare 13.6 1.10
f Utilities 0.0 0.00


Operations


Family: Wells Fargo Advantage
Manager: Multiple
Tenure: 10.9 Years
Objective: Growth


Base Currency: USD
Ticker: SGRKX
Minimum Initial Purchase: $1 mil
Purchase Constraints: A/C


Incept: 08-30-2002
Type: MF
Total Assets: $10,683.59 mil


©2013 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 RtgTM


´Bronze 02-11-2013


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR Russell 1000 Value


TR USD
US OE Large Value


1,045 US OE Large Value


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 5.71 -0.99 -17.04 13.15 -1.76
2012 12.21 -5.44 7.00 1.60 15.35
2013 11.29 — — — 11.29


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 14.41 11.60 5.44 10.68 8.24
Std 03-31-2013 14.41 — 5.44 10.68 8.24
Total Return 14.41 11.60 5.44 10.68 8.24


+/- Std Index 0.45 -1.08 -0.37 2.14 —
+/- Cat Index -4.36 -1.15 0.59 1.50 —


% Rank Cat 60 39 31 4


No. in Cat 1203 1045 927 589


7-day 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
Gross Expense Ratio % 1.00


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1045  funds 927  funds 589  funds


Morningstar RatingTM 3Q 4Q 5Q
Morningstar Risk Avg Avg Avg
Morningstar Return Avg Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 15.90 19.36 15.27
Mean 11.60 5.44 10.68
Sharpe Ratio 0.76 0.36 0.63


MPT Statistics Standard Index Best Fit Index
Russell 1000 Value


TR USD
Alpha -1.38 -1.06
Beta 1.04 1.01
R-Squared 96.73 97.51


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 14.74%


1 1 1 1 1 4 4 4 4 1 1 4
97 94 98 99 100 100 97 97 97 99 99 96


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


MainStay ICAP Select Equity I
21,157
Category Average
16,614
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


21.36 29.79 34.35 36.17 41.62 38.84 23.81 30.33 35.22 33.96 38.54 42.76 NAV/Price
-24.53 40.68 17.98 9.22 20.60 6.95 -37.42 29.07 17.71 -1.76 15.35 11.29 Total Return %


-2.43 11.99 7.10 4.31 4.80 1.45 -0.42 2.61 2.65 -3.87 -0.65 0.68 +/- Standard Index
-9.01 10.65 1.49 2.17 -1.65 7.12 -0.57 9.38 2.21 -2.15 -2.15 -1.02 +/- Category Index


88 4 8 19 19 14 60 18 10 55 43 — % Rank Cat
961 1050 1220 1296 1371 1432 1433 1272 1240 1258 1208 1286 No. of Funds in Cat


Portfolio Analysis 01-31-2013 Top Holdings 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 3.55 3.55 0.00
US Stocks 85.07 85.07 0.00
Non-US Stocks 11.38 11.38 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 15.3 0.92 1.07
P/C Ratio TTM 10.4 1.07 1.27
P/B Ratio TTM 1.9 0.81 1.08
Geo Avg Mkt Cap
$mil


65913 1.14 1.26


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 92.1 0.93
Greater Europe 7.9 6.60
Greater Asia 0.0 —


Share Chg
since
12-2012


Share
Amount


Holdings:
30 Total Stocks , 0 Total Fixed-Income,
64% Turnover Ratio


% Net
Assets


5 mil Time Warner Inc 6.82
10 mil Pfizer Inc 6.22


6 mil Texas Instruments, Inc. 4.88


T 3 mil Johnson & Johnson 4.62
3 mil Honeywell International, Inc. 4.56


4 mil Citigroup Inc 4.53


T 8 mil Cisco Systems Inc 4.24
6 mil Vodafone Group PLC ADR 4.05


T 7 mil General Electric Co 4.00
3 mil Viacom, Inc. Class B 3.97


2 mil Exxon Mobil Corporation 3.84


T 3 mil JPMorgan Chase & Co 3.69
4 mil Johnson Controls Inc 3.45
2 mil Baxter International Inc. 3.36
2 mil Capital One Financial Corp 3.21


Sector Weightings Stocks % Rel Std Index


h Cyclical 36.5 1.17


r Basic Materials 5.1 1.67
t Consumer Cyclical 14.9 1.30
y Financial Services 16.5 1.13
u Real Estate 0.0 0.00


j Sensitive 40.1 0.95


i Communication Services 4.5 1.05
o Energy 13.2 1.22
p Industrials 11.3 1.04
a Technology 11.1 0.68


k Defensive 23.4 0.88


s Consumer Defensive 0.0 0.00
d Healthcare 23.4 1.89
f Utilities 0.0 0.00


Operations


Family: MainStay
Manager: Multiple
Tenure: 15.3 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: $4,469.89 mil


©2013 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 Equity Income -
Inv (USD)


Morningstar Analyst RtgTM


´Bronze 06-13-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQQ S&P 500 TR Russell 1000 TR


USD
US OE Large Blend


1,474 US OE Large Blend


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 5.24 -0.74 -11.06 11.01 3.13
2012 7.62 -0.96 7.01 1.21 15.43
2013 12.68 — — — 12.68


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 20.87 12.04 9.12 9.51 10.35
Std 03-31-2013 20.87 — 9.12 9.51 10.35
Total Return 20.87 12.04 9.12 9.51 10.35


+/- Std Index 6.91 -0.64 3.31 0.98 —
+/- Cat Index 6.45 -0.89 2.97 0.54 —


% Rank Cat 2 29 3 13


No. in Cat 1663 1474 1325 820


7-day 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 % 0.62
12b1 Expense % NA
Gross Expense Ratio % 0.94


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1474  funds 1325  funds 820  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 13.45 16.54 12.81
Mean 12.04 9.12 9.51
Sharpe Ratio 0.91 0.60 0.64


MPT Statistics Standard Index Best Fit Index
DJ Industrial


Average PR USD
Alpha 0.95 2.02
Beta 0.87 0.95
R-Squared 93.51 94.04


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 26.03%


4 1 4 4 4 4 7 4 4 7 7 7
74 51 90 87 96 93 91 98 96 95 94 95


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Parnassus Equity Income - Inv
23,704
Category Average
15,762
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


21.20 24.00 25.00 24.02 24.83 25.31 19.29 24.45 26.31 26.35 29.20 32.81 NAV/Price
-3.69 15.69 9.30 2.62 14.70 14.13 -22.96 28.75 8.87 3.13 15.43 12.68 Total Return %
18.41 -13.00 -1.58 -2.29 -1.09 8.64 14.04 2.29 -6.19 1.02 -0.57 2.08 +/- Standard Index
17.97 -14.20 -2.11 -3.64 -0.76 8.36 14.64 0.32 -7.23 1.63 -0.99 1.72 +/- Category Index


— 99 65 86 44 6 2 40 93 13 47 — % Rank Cat
— 1526 1611 1743 1980 2090 2086 2027 2010 1786 1686 1753 No. of Funds in Cat


Portfolio Analysis 02-28-2013
Asset Allocation % Net % Long % Short %


Cash 4.99 4.99 0.00
US Stocks 88.52 88.52 0.00
Non-US Stocks 6.48 6.48 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 22.1 1.33 1.41
P/C Ratio TTM 11.9 1.22 1.22
P/B Ratio TTM 3.2 1.40 1.44
Geo Avg Mkt Cap
$mil


19506 0.34 0.36


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 97.9 0.99
Greater Europe 2.1 1.71
Greater Asia 0.0 —


Share Chg
since
01-2013


Share
Amount


Holdings:
39 Total Stocks , 0 Total Fixed-Income,
24% Turnover Ratio


% Net
Assets


3 mil Procter & Gamble Co 4.58
18 mil Applied Materials, Inc. 4.32


3 mil PepsiCo Inc 4.22
3 mil Teleflex Inc. 4.10
6 mil Waste Management Inc 3.93


250,000 Google, Inc. Class A 3.60
8 mil Questar Corp 3.38


11 mil Charles Schwab Corp 3.27


Y 4 mil Gilead Sciences Inc 3.23
3 mil Pentair Ltd 3.04


5 mil Iron Mountain Inc 3.03
3 mil CVS Caremark Corp 2.89
2 mil McCormick & Company, Inc. 2.72
5 mil Sysco Corporation 2.69


T 3 mil CH Robinson Worldwide, Inc. 2.66


Sector Weightings Stocks % Rel Std Index


h Cyclical 10.8 0.35


r Basic Materials 3.6 1.17
t Consumer Cyclical 1.1 0.10
y Financial Services 6.1 0.42
u Real Estate 0.0 0.00


j Sensitive 46.0 1.09


i Communication Services 2.4 0.56
o Energy 5.6 0.51
p Industrials 23.7 2.20
a Technology 14.3 0.88


k Defensive 43.2 1.63


s Consumer Defensive 20.8 1.94
d Healthcare 14.2 1.15
f Utilities 8.2 2.38


Operations


Family: Parnassus
Manager: Multiple
Tenure: 11.9 Years
Objective: Equity-Income
Base Currency: USD


Ticker: PRBLX
Minimum Initial Purchase: $2,000
Min Auto Investment Plan: $50
Minimum IRA Purchase: $500
Purchase Constraints: —


Incept: 09-01-1992
Type: MF
Total Assets: $5,932.04 mil


©2013 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 RtgTM


ŒGold 10-29-2012


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


USD
US OE Large Blend


1,474 US OE Large Blend


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 5.91 0.10 -13.87 11.81 2.09
2012 12.58 -2.75 6.35 -0.39 15.98
2013 10.61 — — — 10.61


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 13.94 12.65 5.84 8.54 9.05
Std 03-31-2013 13.94 — 5.84 8.54 9.05
Total Return 13.94 12.65 5.84 8.54 9.05


+/- Std Index -0.02 -0.02 0.03 0.01 —
+/- Cat Index -0.48 -0.28 -0.31 -0.43 —


% Rank Cat 31 16 27 31


No. in Cat 1663 1474 1325 820


7-day 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
Gross Expense Ratio % 0.04


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1474  funds 1325  funds 820  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 15.01 18.92 14.81
Mean 12.65 5.84 8.54
Sharpe Ratio 0.86 0.38 0.51


MPT Statistics Standard Index Best Fit Index
S&P 500 TR


Alpha -0.02 -0.02
Beta 1.00 1.00
R-Squared 100.00 100.00


12-Month Yield 2.04%
30-day SEC Yield 2.17%
Potential Cap Gains Exp 23.26%


4 4 4 4 4 4 4 4 4 4 4 0
98 100 100 99 100 100 99 100 100 100 100 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Institutional Index I
17,139
Category Average
15,762
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


80.45 101.78 110.70 114.01 129.59 134.14 82.54 101.98 115.01 115.04 130.52 143.69 NAV/Price
-22.03 28.66 10.86 4.91 15.78 5.47 -36.95 26.63 15.05 2.09 15.98 10.61 Total Return %


0.07 -0.02 -0.02 0.00 -0.01 -0.02 0.04 0.17 -0.02 -0.02 -0.02 0.00 +/- Standard Index
-0.38 -1.23 -0.54 -1.36 0.32 -0.30 0.64 -1.80 -1.05 0.59 -0.44 -0.36 +/- Category Index


39 26 34 57 21 49 37 52 29 17 35 — % Rank Cat
1468 1526 1611 1743 1980 2090 2086 2027 2010 1786 1686 1753 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 0.44 0.44 0.00
US Stocks 98.52 98.52 0.00
Non-US Stocks 1.04 1.04 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 15.0 0.90 0.96
P/C Ratio TTM 9.2 0.95 0.95
P/B Ratio TTM 2.1 0.91 0.94
Geo Avg Mkt Cap
$mil


54871 0.94 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 99.0 1.00
Greater Europe 1.0 0.87
Greater Asia 0.0 —


Share Chg
since
09-2012


Share
Amount


Holdings:
501 Total Stocks , 2 Total Fixed-Income,
5% Turnover Ratio


% Net
Assets


T 9 mil Apple Inc 3.92


T 42 mil Exxon Mobil Corporation 3.08


T 96 mil General Electric Co 1.72


T 18 mil Chevron Corp 1.65


T 10 mil International Business Machines Co 1.59


T 69 mil Microsoft Corporation 1.58


T 25 mil Johnson & Johnson 1.52


Y 52 mil AT&T Inc 1.50


T 2 mil Google, Inc. Class A 1.48


T 25 mil Procter & Gamble Co 1.45


Y 67 mil Pfizer Inc 1.44


T 45 mil Wells Fargo & Co 1.31


T 35 mil JPMorgan Chase & Co 1.31


T 16 mil Berkshire Hathaway Inc Class B 1.19


T 35 mil Coca-Cola Co 1.09


Sector Weightings Stocks % Rel Std Index


h Cyclical 29.9 0.96


r Basic Materials 3.3 1.08
t Consumer Cyclical 10.1 0.89
y Financial Services 14.4 0.98
u Real Estate 2.1 1.02


j Sensitive 43.5 1.03


i Communication Services 4.3 1.01
o Energy 10.9 1.00
p Industrials 11.1 1.02
a Technology 17.2 1.06


k Defensive 26.5 1.00


s Consumer Defensive 11.2 1.05
d Healthcare 11.9 0.96
f Utilities 3.4 0.98


Operations


Family: Vanguard
Manager: Donald Butler
Tenure: 12.3 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: $131,934.30 mil


©2013 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 R5 (USD)


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQ S&P 500 TR Russell 1000 Value


TR USD
US OE Large Value


1,045 US OE Large Value


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 5.98 -1.03 -18.42 11.10 -4.94
2012 11.98 -3.45 4.99 1.56 15.28
2013 11.23 — — — 11.23


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 14.51 10.54 3.95 — 2.68
Std 03-31-2013 14.51 — 3.95 — 2.68
Total Return 14.51 10.54 3.95 11.05 2.68


+/- Std Index 0.55 -2.13 -1.86 2.51 —
+/- Cat Index -4.26 -2.20 -0.90 1.87 —


% Rank Cat 58 61 63 2


No. in Cat 1203 1045 927 589


7-day Yield 0.00


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 % 0.56
12b1 Expense % NA
Gross Expense Ratio % 0.68


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1045  funds 927  funds 589  funds


Morningstar RatingTM 3Q 2Q 5W
Morningstar Risk Avg +Avg +Avg
Morningstar Return Avg Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 16.38 20.87 16.95
Mean 10.54 3.95 11.05
Sharpe Ratio 0.69 0.28 0.61


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


Alpha -2.72 -2.76
Beta 1.08 1.04
R-Squared 97.46 97.78


12-Month Yield 2.16%
30-day SEC Yield 1.75%
Potential Cap Gains Exp 2.75%


1 1 1 1 1 1 1 1 1 1 1 4
94 93 96 94 97 98 97 95 98 99 98 98


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Columbia Diversified Equity
Income R5
21,815
Category Average
16,614
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — — — 12.88 12.49 7.07 8.80 10.11 9.43 10.61 11.75 NAV/Price
-18.39 41.89 18.23 13.33 19.66 8.43 -40.22 27.44 16.70 -4.94 15.28 11.23 Total Return %


3.71 13.21 7.35 8.42 3.86 2.93 -3.22 0.97 1.64 -7.05 -0.72 0.63 +/- Standard Index
-2.87 11.86 1.74 6.28 -2.59 8.60 -3.37 7.75 1.19 -5.33 -2.23 -1.07 +/- Category Index


— — — — — 7 74 25 15 79 44 — % Rank Cat
— — — — — 1432 1433 1272 1240 1258 1208 1286 No. of Funds in Cat


Portfolio Analysis 01-31-2013
Asset Allocation % Net % Long % Short %


Cash 1.44 1.44 0.00
US Stocks 85.99 85.99 0.00
Non-US Stocks 12.30 12.30 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.27 0.27 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 14.7 0.88 1.03
P/C Ratio TTM 8.7 0.89 1.06
P/B Ratio TTM 1.8 0.80 1.07
Geo Avg Mkt Cap
$mil


51571 0.89 0.98


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon 3.75
Avg Wtd Price 122.19


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 89.4 0.90
Greater Europe 10.6 8.85
Greater Asia 0.0 —


Share Chg
since
12-2012


Share
Amount


Holdings:
127 Total Stocks , 0 Total Fixed-Income,
16% Turnover Ratio


% Net
Assets


3 mil Pfizer Inc 2.88
2 mil JPMorgan Chase & Co 2.85
3 mil General Electric Co 2.14


Y 740,817 ACE Ltd 2.11


Y 2 mil XL Group PLC 2.10


T 798,211 Procter & Gamble Co 2.00


T 1 mil Citigroup Inc 1.97


T 717,714 Johnson & Johnson 1.77


Y 859,216 Target Corp 1.73
345,477 Goldman Sachs Group Inc 1.70


443,499 Chevron Corp 1.70
1 mil Wells Fargo & Co 1.70


919,376 UnitedHealth Group Inc 1.69
2 mil Cisco Systems Inc 1.58


Y 1 mil Merck & Co Inc 1.55


Sector Weightings Stocks % Rel Std Index


h Cyclical 32.1 1.03


r Basic Materials 1.9 0.64
t Consumer Cyclical 9.8 0.86
y Financial Services 20.2 1.37
u Real Estate 0.2 0.11


j Sensitive 36.8 0.87


i Communication Services 5.5 1.28
o Energy 11.7 1.07
p Industrials 12.6 1.17
a Technology 7.1 0.43


k Defensive 31.1 1.17


s Consumer Defensive 12.4 1.15
d Healthcare 14.5 1.17
f Utilities 4.2 1.23


Operations


Family: Columbia
Manager: Multiple
Tenure: 9.3 Years
Objective: Equity-Income


Base Currency: USD
Ticker: RSEDX
Minimum Initial Purchase: $0
Purchase Constraints: —


Incept: 12-11-2006
Type: MF
Total Assets: $3,007.63 mil


©2013 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 # 7







Baron Growth Instl (USD) Morningstar Analyst RtgTM


´Bronze 02-22-2013


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQQ S&P 500 TR Russell Mid Cap


Growth TR USD
US OE Mid-Cap
Growth645 US OE Mid-Cap Growth


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 9.45 0.59 -17.95 12.37 1.51
2012 9.09 -1.21 6.07 2.12 16.74
2013 13.45 — — — 13.45


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 21.40 16.15 — — 20.58
Std 03-31-2013 21.40 — — — 20.58
Total Return 21.40 16.15 8.79 11.77 20.58


+/- Std Index 7.44 3.47 2.98 3.24 —
+/- Cat Index 8.64 1.91 0.81 0.24 —


% Rank Cat 3 10 22 26


No. in Cat 714 645 564 417


7-day 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 800-442-3814 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
Gross Expense Ratio % 1.06


Risk and Return Profile
3 Yr 5 Yr 10 Yr


645  funds 564  funds 417  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 16.57 20.99 17.00
Mean 16.15 8.79 11.77
Sharpe Ratio 0.98 0.50 0.64


MPT Statistics Standard Index Best Fit Index
Morningstar Small


Cap TR USD
Alpha 2.90 3.45
Beta 1.03 0.83
R-Squared 87.26 95.17


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 44.24%


9 9 8 8 8 9 8 8 8 8 8 0
99 90 86 89 91 91 92 95 96 99 97 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Baron Growth Instl
26,018
Category Average
18,037
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — — — — — — 41.37 51.43 51.35 54.06 61.33 NAV/Price
-12.29 31.75 26.61 5.71 15.50 6.59 -39.18 34.44 24.32 1.51 16.74 13.45 Total Return %


9.81 3.06 15.73 0.79 -0.30 1.10 -2.18 7.97 9.25 -0.60 0.74 2.84 +/- Standard Index
15.11 -10.96 11.13 -6.39 4.84 -4.83 5.15 -11.85 -2.07 3.16 0.94 1.94 +/- Category Index


— — — — — — — — — 16 24 — % Rank Cat
— — — — — — — — — 751 737 733 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 2.20 2.20 0.00
US Stocks 91.34 91.34 0.00
Non-US Stocks 5.72 5.72 0.00
Bonds 0.00 0.00 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 21.2 1.27 1.01
P/C Ratio TTM 7.5 0.77 0.56
P/B Ratio TTM 2.7 1.20 0.91
Geo Avg Mkt Cap
$mil


3085 0.05 0.46


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 97.6 0.99
Greater Europe 2.4 2.03
Greater Asia 0.0 —


Share Chg
since
09-2012


Share
Amount


Holdings:
90 Total Stocks , 0 Total Fixed-Income,
14% Turnover Ratio


% Net
Assets


Y 4 mil Dick's Sporting Goods, Inc. 3.26


Y 4 mil Arch Capital Group Ltd 3.17


Y 8 mil LKQ Corporation 3.09
2 mil ITC Holdings Corp 3.02
2 mil Genesee & Wyoming, Inc. Class A 2.66


Y 2 mil Ansys, Inc. 2.50
2 mil FactSet Research Systems, Inc. 2.46
3 mil Gartner, Inc. Class A 2.29
3 mil Penn National Gaming 2.29


Y 3 mil Under Armour, Inc. Class A 2.23


Y 4 mil Community Health Systems Inc 2.15
4 mil Copart, Inc. 2.06


Y 3 mil Generac Holdings, Inc. 2.02
850,000 Middleby Corporation 1.90


2 mil United Natural Foods, Inc. 1.90


Sector Weightings Stocks % Rel Std Index


h Cyclical 36.9 1.18


r Basic Materials 0.5 0.16
t Consumer Cyclical 22.9 2.01
y Financial Services 8.7 0.59
u Real Estate 4.9 2.39


j Sensitive 44.3 1.05


i Communication Services 0.9 0.21
o Energy 5.1 0.47
p Industrials 24.6 2.27
a Technology 13.7 0.84


k Defensive 18.8 0.71


s Consumer Defensive 6.5 0.61
d Healthcare 7.9 0.64
f Utilities 4.3 1.26


Operations


Family: Baron Capital Group
Manager: Ronald Baron
Tenure: 18.3 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: $6,613.38 mil


©2013 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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ING MidCap Opportunities I
(USD)


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQQ S&P 500 TR Russell Mid Cap


Growth TR USD
US OE Mid-Cap
Growth645 US OE Mid-Cap Growth


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 8.15 1.99 -18.99 11.38 -0.47
2012 14.66 -5.28 4.86 0.23 14.14
2013 10.70 — — — 10.70


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 10.20 15.27 9.69 12.75 10.00
Std 03-31-2013 10.20 — 9.69 12.75 10.00
Total Return 10.20 15.27 9.69 12.75 10.00


+/- Std Index -3.76 2.60 3.88 4.21 —
+/- Cat Index -2.55 1.04 1.71 1.22 —


% Rank Cat 50 15 14 8


No. in Cat 714 645 564 417


7-day 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.ingfunds.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.75
12b1 Expense % NA
Gross Expense Ratio % 1.01


Risk and Return Profile
3 Yr 5 Yr 10 Yr


645  funds 564  funds 417  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 17.25 20.62 17.33
Mean 15.27 9.69 12.75
Sharpe Ratio 0.91 0.54 0.68


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


Alpha 1.43 1.38
Beta 1.09 0.96
R-Squared 90.50 98.29


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 14.74%


8 8 8 8 8 8 8 8 8 8 8 0
97 100 100 98 98 98 98 98 99 99 98 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


ING MidCap Opportunities I
24,112
Category Average
18,037
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


8.81 12.15 13.48 14.91 16.02 17.58 10.83 15.33 20.01 19.31 21.49 23.79 NAV/Price
-27.61 37.91 10.95 10.61 8.06 25.87 -37.73 41.55 30.53 -0.47 14.14 10.70 Total Return %


-5.51 9.23 0.06 5.70 -7.73 20.37 -0.73 15.09 15.47 -2.58 -1.86 0.10 +/- Standard Index
-0.20 -4.80 -4.53 -1.49 -2.59 14.44 6.60 -4.74 4.14 1.18 -1.67 -0.80 +/- Category Index


51 35 67 46 54 9 13 43 12 25 51 — % Rank Cat
786 890 903 936 994 967 934 812 759 751 737 733 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 1.63 1.63 0.00
US Stocks 96.22 96.22 0.00
Non-US Stocks 2.14 2.14 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 19.7 1.19 0.94
P/C Ratio TTM 12.2 1.26 0.92
P/B Ratio TTM 3.0 1.33 1.01
Geo Avg Mkt Cap
$mil


7924 0.14 1.18


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 97.8 0.99
Greater Europe 2.2 1.82
Greater Asia 0.0 —


Share Chg
since
09-2012


Share
Amount


Holdings:
76 Total Stocks , 0 Total Fixed-Income,
89% Turnover Ratio


% Net
Assets


T 344,198 Intuit, Inc. 2.18


T 526,270 Delphi Automotive PLC 2.14


T 317,020 Discovery Communications Inc Class 2.14


T 558,874 NetApp, Inc. 1.99


T 166,263 Roper Industries, Inc. 1.97


T 325,437 Cameron International Corporation 1.95


T 574,189 Coca-Cola Enterprises Inc 1.94


T 508,370 Autodesk, Inc. 1.91


T 194,660 Whole Foods Market, Inc. 1.89


T 258,440 Eastman Chemical Company 1.87


T 200,245 Watson Pharmaceuticals Inc. 1.83


T 432,964 Packaging Corporation of America 1.77


T 428,987 Ametek, Inc. 1.71


T 513,650 Gap, Inc. 1.70


Y 222,368 SBA Communications Corp 1.68


Sector Weightings Stocks % Rel Std Index


h Cyclical 37.2 1.19


r Basic Materials 2.9 0.95
t Consumer Cyclical 26.2 2.30
y Financial Services 6.3 0.43
u Real Estate 1.8 0.87


j Sensitive 42.1 1.00


i Communication Services 1.7 0.40
o Energy 6.4 0.59
p Industrials 15.3 1.41
a Technology 18.7 1.15


k Defensive 20.7 0.78


s Consumer Defensive 7.7 0.72
d Healthcare 13.0 1.05
f Utilities 0.0 0.00


Operations


Family: ING Funds
Manager: Multiple
Tenure: 7.8 Years
Objective: Growth


Base Currency: USD
Ticker: NMCIX
Minimum Initial Purchase: $250,000
Minimum IRA Purchase: $250,000


Purchase Constraints: A
Incept: 08-20-1998
Type: MF
Total Assets: $1,080.04 mil


©2013 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 Stk I (USD)


Morningstar Analyst RtgTM


„Silver 11-15-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR S&P MidCap 400


TR
US OE Mid-Cap Blend


348 US OE Mid-Cap Blend


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 8.17 -1.89 -26.61 14.99 -10.44
2012 17.73 -4.00 7.70 6.54 29.68
2013 13.52 — — — 13.52


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 25.05 15.11 6.07 16.65 14.27
Std 03-31-2013 25.05 — 6.07 16.65 14.27
Total Return 25.05 15.11 6.07 16.65 14.27


+/- Std Index 11.09 2.43 0.26 8.12 —
+/- Cat Index 7.22 -0.01 -3.78 4.21 —


% Rank Cat 5 11 69 1


No. in Cat 410 348 312 199


7-day 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 advisor.fidelity.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.61
12b1 Expense % NA
Gross Expense Ratio % 0.86


Risk and Return Profile
3 Yr 5 Yr 10 Yr


348  funds 312  funds 199  funds


Morningstar RatingTM 3Q 2Q 5Q
Morningstar Risk High High High
Morningstar Return +Avg -Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 22.61 30.57 24.62
Mean 15.11 6.07 16.65
Sharpe Ratio 0.73 0.34 0.69


MPT Statistics Standard Index Best Fit Index
Morningstar Mid


Cap TR USD
Alpha -2.03 -3.01
Beta 1.43 1.29
R-Squared 90.27 96.60


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 12.66%


5 2 2 5 5 5 5 5 2 2 2 2
83 97 92 92 94 95 90 89 94 96 90 91


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Fidelity Advisor Leveraged Co
Stk I
47,082
Category Average
21,553
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


10.74 20.17 24.46 28.57 33.13 38.65 17.60 28.02 34.78 30.80 39.86 45.25 NAV/Price
-1.47 91.94 23.83 17.64 16.97 19.70 -53.67 60.21 24.71 -10.44 29.68 13.52 Total Return %
20.63 63.26 12.95 12.73 1.18 14.21 -16.68 33.74 9.65 -12.55 13.68 2.92 +/- Standard Index
13.06 56.32 7.35 5.09 6.66 11.72 -17.44 22.83 -1.93 -8.70 11.80 0.07 +/- Category Index


1 1 7 4 22 3 96 7 38 89 2 — % Rank Cat
367 421 426 459 464 494 512 451 433 424 412 427 No. of Funds in Cat


Portfolio Analysis 01-31-2013 Top Holdings 10-31-2012
Asset Allocation % 10-31-2012 Net % Long % Short %


Cash 7.59 7.59 0.00
US Stocks 78.07 78.07 0.00
Non-US Stocks 12.40 12.40 0.00
Bonds 1.45 1.45 0.00
Other/Not Clsfd 0.49 0.49 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 14.0 0.84 0.81
P/C Ratio TTM 7.0 0.72 0.72
P/B Ratio TTM 1.9 0.83 0.96
Geo Avg Mkt Cap
$mil


10676 0.18 1.78


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon 8.47
Avg Wtd Price 92.81


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 87.0 0.88
Greater Europe 13.0 10.83
Greater Asia 0.0 —


Share Chg
since
10-2012


Share
Amount


Holdings:
129 Total Stocks , 4 Total Fixed-Income,
30% Turnover Ratio


% Net
Assets


Y 5 mil LyondellBasell Industries NV 8.70


Y 11 mil Service Corporation International, 4.85
11 mil AES Corp 3.62


3 mil Comcast Corp Class A 3.39


Y 2 mil HollyFrontier Corp 2.58


6 mil Ford Motor Co 2.07
1 mil Merck & Co Inc 1.98
3 mil GameStop Corp Class A 1.95
2 mil Cinemark Holdings Inc 1.72


Y 2 mil Tenet Healthcare Corp 1.62


3 mil Darling International, Inc. 1.58
1 mil Deluxe Corporation 1.54
7 mil Huntington Bancshares Inc 1.49


614,392 Rock-Tenn Company 1.47
2 mil Newell Rubbermaid Inc 1.31


Sector Weightings Stocks % Rel Std Index


h Cyclical 44.4 1.43


r Basic Materials 14.7 4.80
t Consumer Cyclical 22.4 1.96
y Financial Services 6.6 0.45
u Real Estate 0.8 0.39


j Sensitive 36.9 0.87


i Communication Services 4.5 1.06
o Energy 12.4 1.14
p Industrials 12.2 1.13
a Technology 7.8 0.48


k Defensive 18.7 0.70


s Consumer Defensive 3.5 0.33
d Healthcare 9.8 0.79
f Utilities 5.3 1.53


Operations


Family: Fidelity Investments
Manager: Thomas Soviero
Tenure: 9.8 Years
Objective: Growth
Base Currency: USD


Ticker: FLVIX
Minimum Initial Purchase: $10,000
Min Auto Investment Plan: $10,000
Minimum IRA Purchase: $500
Purchase Constraints: —


Incept: 12-27-2000
Type: MF
Total Assets: $3,723.87 mil


©2013 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
Signal (USD)


Morningstar Analyst RtgTM


ŒGold 10-31-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQ S&P 500 TR S&P MidCap 400


TR
US OE Mid-Cap Blend


348 US OE Mid-Cap Blend


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 8.23 -0.13 -19.12 12.10 -1.99
2012 13.42 -5.45 5.21 2.84 16.02
2013 12.86 — — — 12.86


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 15.45 14.06 8.06 — 4.97
Std 03-31-2013 15.45 — 8.06 — 4.97
Total Return 15.45 14.06 8.06 11.88 4.97


+/- Std Index 1.48 1.39 2.25 3.35 —
+/- Cat Index -2.39 -1.06 -1.79 -0.56 —


% Rank Cat 53 32 36 27


No. in Cat 410 348 312 199


7-day 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 % 0.07
12b1 Expense % NA
Gross Expense Ratio % 0.10


Risk and Return Profile
3 Yr 5 Yr 10 Yr


348  funds 312  funds 199  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 17.41 22.75 18.00
Mean 14.06 8.06 11.88
Sharpe Ratio 0.84 0.44 0.62


MPT Statistics Standard Index Best Fit Index
Morningstar Mid


Cap TR USD
Alpha -0.07 -0.72
Beta 1.13 1.01
R-Squared 94.92 99.89


12-Month Yield 1.26%
30-day SEC Yield 1.37%
Potential Cap Gains Exp 16.07%


5 5 5 5 5 5 5 5 5 5 5 0
100 100 100 99 100 100 100 100 100 100 100 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Mid Cap Index
Signal
25,122
Category Average
21,553
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — — — — 29.66 16.89 23.43 29.09 28.13 32.18 36.31 NAV/Price
-14.47 34.30 20.43 14.07 13.76 6.18 -41.78 40.43 25.62 -1.99 16.02 12.86 Total Return %


7.63 5.62 9.55 9.16 -2.04 0.68 -4.78 13.96 10.56 -4.10 0.01 2.25 +/- Standard Index
0.06 -1.32 3.94 1.51 3.44 -1.80 -5.55 3.05 -1.02 -0.26 -1.86 -0.59 +/- Category Index


— — — — — — 68 24 26 33 55 — % Rank Cat
— — — — — — 512 451 433 424 412 427 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 0.12 0.12 0.00
US Stocks 97.09 97.09 0.00
Non-US Stocks 2.79 2.79 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 17.0 1.03 0.98
P/C Ratio TTM 9.4 0.96 0.97
P/B Ratio TTM 2.1 0.90 1.04
Geo Avg Mkt Cap
$mil


6440 0.11 1.07


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 97.5 0.99
Greater Europe 2.0 1.66
Greater Asia 0.5 —


Share Chg
since
09-2012


Share
Amount


Holdings:
450 Total Stocks , 1 Total Fixed-Income,
17% Turnover Ratio


% Net
Assets


Y 818,731 CF Industries Holdings Inc 0.52


T 4 mil Mattel, Inc. 0.51


T 2 mil Pioneer Natural Resources Company 0.51


T 4 mil Delphi Automotive PLC 0.48


T 9 mil Host Hotels & Resorts Inc 0.46


T 2 mil Cerner Corporation 0.46


T 3 mil Starwood Hotels & Resorts Worldwid 0.46


Y 5 mil Mylan Inc 0.45


T 3 mil Harley-Davidson Inc 0.45


T 50 mil Sirius XM Radio Inc. 0.45


T 2 mil Watson Pharmaceuticals Inc. 0.45


T 1 mil DaVita HealthCare Partners Inc 0.44


T 1 mil Roper Industries, Inc. 0.44


Y 5 mil Seagate Technology PLC 0.44


T 3 mil AmerisourceBergen Corp 0.44


Sector Weightings Stocks % Rel Std Index


h Cyclical 39.5 1.27


r Basic Materials 6.4 2.09
t Consumer Cyclical 16.8 1.48
y Financial Services 10.6 0.72
u Real Estate 5.7 2.76


j Sensitive 38.8 0.92


i Communication Services 2.0 0.48
o Energy 7.8 0.71
p Industrials 14.9 1.38
a Technology 14.1 0.86


k Defensive 21.7 0.82


s Consumer Defensive 6.8 0.63
d Healthcare 9.5 0.77
f Utilities 5.4 1.56


Operations


Family: Vanguard
Manager: Donald Butler
Tenure: 14.9 Years
Objective: Growth


Base Currency: USD
Ticker: VMISX
Minimum Initial Purchase: $0
Purchase Constraints: —


Incept: 03-30-2007
Type: MF
Total Assets: $4,716.72 mil


©2013 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 Mid Cap Value
Opportunity R5 (USD)


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQ S&P 500 TR Russell Mid Cap


Value TR USD
US OE Mid-Cap Value


362 US OE Mid-Cap Value


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 7.20 -0.71 -22.89 12.08 -8.02
2012 13.38 -4.99 4.94 4.99 18.69
2013 13.36 — — — 13.36


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 18.68 12.24 6.05 — 4.43
Std 03-31-2013 18.68 — 6.05 — 4.43
Total Return 18.68 12.24 6.05 13.74 4.43


+/- Std Index 4.71 -0.43 0.24 5.20 —
+/- Cat Index -2.81 -2.72 -2.48 1.16 —


% Rank Cat 34 57 70 3


No. in Cat 427 362 314 176


7-day 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 % 0.70
12b1 Expense % NA
Gross Expense Ratio % 0.83


Risk and Return Profile
3 Yr 5 Yr 10 Yr


362  funds 314  funds 176  funds


Morningstar RatingTM 3Q 2Q 4W
Morningstar Risk +Avg +Avg +Avg
Morningstar Return Avg -Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 18.31 23.72 19.04
Mean 12.24 6.05 13.74
Sharpe Ratio 0.72 0.36 0.69


MPT Statistics Standard Index Best Fit Index
Morningstar Mid


Cap TR USD
Alpha -2.03 -2.75
Beta 1.17 1.04
R-Squared 91.57 97.10


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 8.39%


0 2 2 2 2 2 2 5 2 2 2 2
— 95 98 95 94 96 99 97 98 98 98 99


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Columbia Mid Cap Value
Opportunity R5
26,453
Category Average
22,429
Standard Index
17,705


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — — — 8.94 9.32 4.70 6.49 7.92 7.25 8.53 9.67 NAV/Price
— 47.69 23.80 16.67 17.00 10.59 -44.08 40.41 23.22 -8.02 18.69 13.36 Total Return %
— 19.01 12.91 11.76 1.20 5.10 -7.09 13.95 8.16 -10.13 2.69 2.76 +/- Standard Index
— 9.63 0.09 4.02 -3.22 12.01 -5.64 6.21 -1.53 -6.64 0.19 -0.85 +/- Category Index
— — — — — 4 93 21 38 86 22 — % Rank Cat
— — — — — 405 442 416 420 422 425 439 No. of Funds in Cat


Portfolio Analysis 01-31-2013
Asset Allocation % Net % Long % Short %


Cash 0.25 0.25 0.00
US Stocks 93.28 93.28 0.00
Non-US Stocks 5.49 5.49 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.99 0.99 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 15.5 0.93 0.96
P/C Ratio TTM 8.8 0.91 1.03
P/B Ratio TTM 1.6 0.68 0.94
Geo Avg Mkt Cap
$mil


8077 0.14 1.09


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon 3.75
Avg Wtd Price 122.19


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 95.8 0.97
Greater Europe 3.7 3.06
Greater Asia 0.5 —


Share Chg
since
12-2012


Share
Amount


Holdings:
121 Total Stocks , 0 Total Fixed-Income,
28% Turnover Ratio


% Net
Assets


716,788 Eastman Chemical Company 3.21


Y 1 mil XL Group PLC 2.26
366,891 Kansas City Southern, Inc. 2.15


Y 236,024 PPG Industries, Inc. 2.05


Y 2 mil Fifth Third Bancorp 2.02


731,197 CIT Group Inc 1.95
521,036 Cigna Corp 1.91


1 mil Invesco Ltd. 1.87
861,701 Comerica Inc 1.86


Y 326,559 Actavis Inc 1.78


723,153 Axis Capital Holdings Ltd 1.74
395,579 A.O. Smith Corporation 1.72
621,211 Noble Corporation 1.58


Y 857,342 Lincoln National Corp (Radnor, PA) 1.56


T 3 mil Boston Scientific, Inc. 1.54


Sector Weightings Stocks % Rel Std Index


h Cyclical 42.3 1.36


r Basic Materials 8.4 2.74
t Consumer Cyclical 9.1 0.80
y Financial Services 23.8 1.62
u Real Estate 1.0 0.50


j Sensitive 36.3 0.86


i Communication Services 1.9 0.45
o Energy 9.5 0.87
p Industrials 15.8 1.46
a Technology 9.0 0.55


k Defensive 21.5 0.81


s Consumer Defensive 3.8 0.36
d Healthcare 10.5 0.85
f Utilities 7.1 2.08


Operations


Family: Columbia
Manager: Multiple
Tenure: 10.2 Years
Objective: Growth


Base Currency: USD
Ticker: RSCMX
Minimum Initial Purchase: $0
Purchase Constraints: —


Incept: 12-11-2006
Type: MF
Total Assets: $1,605.68 mil


©2013 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)


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQQ S&P 500 TR Russell 2000


Growth TR USD
US OE Small Growth


645 US OE Small Growth


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 12.13 2.10 -20.61 13.55 3.20
2012 11.52 -4.51 5.27 -1.62 10.29
2013 13.89 — — — 13.89


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 12.64 17.15 9.95 13.43 5.57
Std 03-31-2013 12.64 — 9.95 13.43 5.57
Total Return 12.64 17.15 9.95 13.43 5.57


+/- Std Index -1.32 4.48 4.13 4.90 —
+/- Cat Index -1.88 2.40 0.91 1.82 —


% Rank Cat 42 10 25 5


No. in Cat 727 645 568 376


7-day 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
www.funds.natixis.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.75
12b1 Expense % NA
Gross Expense Ratio % 0.95


Risk and Return Profile
3 Yr 5 Yr 10 Yr


645  funds 568  funds 376  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 18.08 21.83 19.60
Mean 17.15 9.95 13.43
Sharpe Ratio 0.96 0.53 0.66


MPT Statistics Standard Index Best Fit Index
Morningstar Small


Growth TR USD
Alpha 2.78 2.76
Beta 1.13 0.93
R-Squared 87.48 96.71


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 19.18%


9 9 9 9 9 9 9 9 9 9 9 9
96 100 99 98 99 95 96 97 92 96 96 99


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Loomis Sayles Small Cap
Growth Instl
19,492
Category Average
18,116
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


6.44 9.23 10.10 11.18 12.78 15.88 9.56 12.61 16.57 17.10 18.86 21.48 NAV/Price
-41.56 43.32 9.43 10.69 14.31 24.26 -39.80 31.90 31.40 3.20 10.29 13.89 Total Return %
-19.46 14.64 -1.46 5.78 -1.48 18.76 -2.80 5.44 16.34 1.09 -5.71 3.29 +/- Standard Index
-11.30 -5.22 -4.88 6.54 0.97 17.21 -1.26 -2.56 2.32 6.11 -4.30 0.68 +/- Category Index


92 55 70 18 23 3 36 62 26 7 81 — % Rank Cat
630 696 711 723 763 829 834 778 758 764 743 756 No. of Funds in Cat


Portfolio Analysis 01-31-2013
Asset Allocation % Net % Long % Short %


Cash 1.26 1.26 0.00
US Stocks 95.86 95.86 0.00
Non-US Stocks 2.88 2.88 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 25.1 1.51 1.11
P/C Ratio TTM 15.5 1.60 1.18
P/B Ratio TTM 3.4 1.49 1.21
Geo Avg Mkt Cap
$mil


1565 0.03 0.77


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 97.1 0.98
Greater Europe 2.9 2.43
Greater Asia 0.0 —


Share Chg
since
12-2012


Share
Amount


Holdings:
105 Total Stocks , 0 Total Fixed-Income,
77% Turnover Ratio


% Net
Assets


Y 149,473 CoStar Group, Inc. 1.67


Y 401,210 Financial Engines, Inc. 1.59


Y 121,617 Ultimate Software Group, Inc. 1.47


Y 534,920 Alkermes PLC 1.47


Y 367,982 Dealertrack Technologies Inc 1.38


Y 208,573 Advisory Board Company 1.35


Y 391,337 Hanger Inc 1.34


Y 158,272 Triumph Group, Inc. 1.33


T 287,205 Stifel Financial Corp. 1.26


T 530,532 MedAssets, Inc. 1.23


Y 72,723 Middleby Corporation 1.22


Y 440,781 InterXion Holding N.V. 1.21


Y 378,056 Hexcel Corporation 1.21


Y 280,890 Oasis Petroleum Inc 1.20


Y 296,307 Parexel International Corporation 1.19


Sector Weightings Stocks % Rel Std Index


h Cyclical 27.0 0.87


r Basic Materials 1.7 0.56
t Consumer Cyclical 13.7 1.21
y Financial Services 9.9 0.67
u Real Estate 1.7 0.82


j Sensitive 53.9 1.28


i Communication Services 0.0 0.00
o Energy 8.0 0.73
p Industrials 20.0 1.85
a Technology 25.9 1.59


k Defensive 19.1 0.72


s Consumer Defensive 2.7 0.25
d Healthcare 16.3 1.32
f Utilities 0.0 0.00


Operations


Family: Natixis Funds
Manager: Multiple
Tenure: 8.3 Years
Objective: Small Company
Base Currency: USD


Ticker: LSSIX
Minimum Initial Purchase: $100,000
Min Auto Investment Plan: $100,000
Minimum IRA Purchase: $100,000
Purchase Constraints: C


Incept: 12-31-1996
Type: MF
Total Assets: $889.61 mil


©2013 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
Signal (USD)


Morningstar Analyst RtgTM


ŒGold 11-13-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR Russell 2000 TR


USD
US OE Small Blend


604 US OE Small Blend


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 8.85 -1.11 -21.41 15.05 -2.68
2012 12.99 -3.47 5.49 2.78 18.25
2013 12.85 — — — 12.85


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 18.10 14.83 9.78 — 6.14
Std 03-31-2013 18.10 — 9.78 — 6.14
Total Return 18.10 14.83 9.78 12.79 6.14


+/- Std Index 4.14 2.16 3.96 4.26 —
+/- Cat Index 1.80 1.38 1.54 1.27 —


% Rank Cat 24 24 15 15


No. in Cat 663 604 535 329


7-day 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 % 0.07
12b1 Expense % NA
Gross Expense Ratio % 0.10


Risk and Return Profile
3 Yr 5 Yr 10 Yr


604  funds 535  funds 329  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 19.69 24.90 19.99
Mean 14.83 9.78 12.79
Sharpe Ratio 0.80 0.49 0.62


MPT Statistics Standard Index Best Fit Index
Morningstar Small


Cap TR USD
Alpha -0.74 0.06
Beta 1.26 1.01
R-Squared 92.91 99.79


12-Month Yield 1.64%
30-day SEC Yield 1.38%
Potential Cap Gains Exp 14.77%


6 6 6 6 6 6 6 6 6 6 6 0
99 99 100 99 100 99 99 100 100 100 99 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Small Cap Index
Signal
25,437
Category Average
22,069
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — — — 29.42 29.38 18.39 24.79 31.33 30.08 34.92 39.40 NAV/Price
-20.02 45.63 19.90 7.36 15.66 1.25 -36.00 36.34 27.85 -2.68 18.25 12.85 Total Return %


2.08 16.94 9.01 2.45 -0.14 -4.24 1.00 9.87 12.78 -4.79 2.25 2.24 +/- Standard Index
0.46 -1.63 1.57 2.81 -2.71 2.82 -2.21 9.17 0.99 1.50 1.90 0.46 +/- Category Index


— — — — — 29 52 25 24 42 20 — % Rank Cat
— — — — — 645 670 649 649 650 662 704 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 0.61 0.61 0.00
US Stocks 98.23 98.23 0.00
Non-US Stocks 1.16 1.16 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 16.2 0.98 0.93
P/C Ratio TTM 8.9 0.91 0.89
P/B Ratio TTM 1.7 0.76 0.92
Geo Avg Mkt Cap
$mil


1497 0.03 0.80


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 99.4 1.01
Greater Europe 0.6 0.49
Greater Asia 0.1 —


Share Chg
since
09-2012


Share
Amount


Holdings:
1,746 Total Stocks , 5 Total Fixed-Income,
14% Turnover Ratio


% Net
Assets


T 3 mil NCR Corporation 0.24


T 826,093 Mednax, Inc. 0.24


T 2 mil Apartment Investment & Management 0.24


T 1 mil BRE Properties, Inc. 0.23


T 5 mil American Capital Ltd 0.23


T 2 mil RPM International Inc 0.23


T 1 mil Lincoln Electric Holdings, Inc. 0.23


T 3 mil tw telecom inc 0.23


T 2 mil Extra Space Storage, Inc. 0.23


T 2 mil Packaging Corporation of America 0.23


T 5 mil Cadence Design Systems, Inc. 0.22


T 1 mil Carlisle Companies, Inc. 0.22


T 2 mil PerkinElmer Inc 0.22


T 2 mil Westar Energy, Inc. 0.22


T 1 mil United Rentals Inc 0.22


Sector Weightings Stocks % Rel Std Index


h Cyclical 42.1 1.35


r Basic Materials 5.8 1.88
t Consumer Cyclical 13.3 1.17
y Financial Services 13.2 0.90
u Real Estate 9.8 4.81


j Sensitive 40.3 0.95


i Communication Services 1.5 0.35
o Energy 4.5 0.42
p Industrials 19.3 1.79
a Technology 15.0 0.92


k Defensive 17.5 0.66


s Consumer Defensive 3.8 0.35
d Healthcare 10.3 0.83
f Utilities 3.5 1.01


Operations


Family: Vanguard
Manager: Michael Buek
Tenure: 21.3 Years
Objective: Small Company


Base Currency: USD
Ticker: VSISX
Minimum Initial Purchase: $0
Purchase Constraints: —


Incept: 12-15-2006
Type: MF
Total Assets: $5,905.53 mil


©2013 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 A
(USD)


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR Russell 2000 Value


TR USD
US OE Small Value


286 US OE Small Value


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 6.38 -3.13 -24.61 18.16 -8.20
2012 18.79 -7.75 5.68 5.77 22.50
2013 15.65 — — — 15.65


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 12.69 12.57 9.87 13.22 10.40
Std 03-31-2013 12.69 — 9.87 13.22 10.40
Total Return 19.25 14.71 11.12 13.86 10.86


+/- Std Index 5.29 2.04 5.31 5.33 —
+/- Cat Index 1.16 2.59 3.83 2.57 —


% Rank Cat 20 11 10 6


No. in Cat 358 286 249 143


7-day 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 % 5.50
Deferred Load % NA


Fund Expenses


Management Fees % 0.64
12b1 Expense % 0.25
Gross Expense Ratio % 1.17


Risk and Return Profile
3 Yr 5 Yr 10 Yr


286  funds 249  funds 143  funds


Morningstar RatingTM 2Q 4Q 4Q
Morningstar Risk High Avg Avg
Morningstar Return Avg +Avg +Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 23.43 24.96 19.56
Mean 14.71 11.12 13.86
Sharpe Ratio 0.70 0.54 0.68


MPT Statistics Standard Index Best Fit Index
Morningstar Small


Cap TR USD
Alpha -2.62 -1.79
Beta 1.46 1.17
R-Squared 87.33 94.77


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 22.77%


6 3 3 3 3 6 6 6 6 3 3 0
94 96 99 97 92 92 93 94 96 99 99 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Invesco SmallCapValue A
30,114
Category Average
24,535
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


11.09 15.43 17.46 16.36 16.93 15.26 11.10 14.39 18.02 15.43 16.36 18.92 NAV/Price
-14.15 39.13 17.08 7.78 25.23 -0.27 -26.77 29.68 29.53 -8.20 22.50 15.65 Total Return %


7.95 10.45 6.19 2.87 9.44 -5.76 10.23 3.21 14.46 -10.31 6.50 5.04 +/- Standard Index
-2.73 -6.89 -5.17 3.07 1.76 9.51 2.16 9.10 5.02 -2.70 4.45 4.02 +/- Category Index


72 59 85 38 3 17 14 46 20 85 8 — % Rank Cat
273 303 307 348 389 438 438 370 342 352 357 379 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 0.72 0.72 0.00
US Stocks 96.36 96.36 0.00
Non-US Stocks 2.92 2.92 0.00
Bonds 0.00 0.00 0.00
Other 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 13.9 0.84 0.93
P/C Ratio TTM 7.7 0.79 0.98
P/B Ratio TTM 1.3 0.58 0.98
Geo Avg Mkt Cap
$mil


1623 0.03 0.97


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 97.1 0.98
Greater Europe 1.4 1.21
Greater Asia 1.5 —


Share Chg
since
09-2012


Share
Amount


Holdings:
63 Total Stocks , 0 Total Fixed-Income,
50% Turnover Ratio


% Net
Assets


T 2 mil Abercrombie & Fitch Company Class A 4.17


Y 2 mil Belden, Inc. 3.37


T 4 mil Alere Inc 3.04


Y 6 mil Health Management Associates, Inc. 2.74


Y 3 mil Zions Bancorporation 2.69


5 mil Sanmina Corp 2.68


T 1 mil ManpowerGroup 2.62
2 mil Brookdale Senior Living, Inc. 2.51
5 mil First Horizon National Corp 2.39


Y 2 mil Terex Corp 2.37


2 mil Aegion Corp Class A 2.33


T 7 mil ON Semiconductor Corporation 2.27


T 2 mil Guess, Inc. 2.20
1 mil Harman International Industries, I 2.20


Y 3 mil Sealed Air Corporation 2.14


Sector Weightings Stocks % Rel Std Index


h Cyclical 35.3 1.13


r Basic Materials 0.8 0.25
t Consumer Cyclical 18.2 1.59
y Financial Services 16.4 1.12
u Real Estate 0.0 0.00


j Sensitive 50.7 1.20


i Communication Services 0.0 0.00
o Energy 2.8 0.26
p Industrials 21.8 2.01
a Technology 26.1 1.60


k Defensive 14.0 0.53


s Consumer Defensive 1.6 0.14
d Healthcare 12.4 1.00
f Utilities 0.0 0.00


Operations


Family: Invesco
Manager: Multiple
Tenure: 2.8 Years
Objective: Small Company
Base Currency: USD


Ticker: VSCAX
Minimum Initial Purchase: $1,000
Min Auto Investment Plan: $50
Minimum IRA Purchase: $250
Purchase Constraints: C


Incept: 06-21-1999
Type: MF
Total Assets: $2,499.46 mil


©2013 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 T
(USD)


Morningstar Analyst RtgTM


ŒGold 02-19-2013


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ S&P 500 TR Russell 2000 Value


TR USD
US OE Small Value


286 US OE Small Value


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 5.97 -1.85 -17.41 12.43 -3.43
2012 8.15 -4.27 2.61 2.59 8.99
2013 11.23 — — — 11.23


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 12.09 8.94 9.20 11.72 12.55
Std 03-31-2013 12.09 — 9.20 11.72 12.55
Total Return 12.09 8.94 9.20 11.72 12.55


+/- Std Index -1.87 -3.73 3.38 3.19 —
+/- Cat Index -6.00 -3.17 1.91 0.43 —


% Rank Cat 86 92 28 56


No. in Cat 358 286 249 143


7-day 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 800-525-0020 or visit www.janus.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.72
12b1 Expense % NA
Gross Expense Ratio % 1.05


Risk and Return Profile
3 Yr 5 Yr 10 Yr


286  funds 249  funds 143  funds


Morningstar RatingTM 2Q 5Q 4Q
Morningstar Risk Low Low Low
Morningstar Return -Avg +Avg Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 15.33 19.72 15.84
Mean 8.94 9.20 11.72
Sharpe Ratio 0.63 0.53 0.67


MPT Statistics Standard Index Best Fit Index
Morningstar Small


Core TR USD
Alpha -2.93 -1.51
Beta 0.97 0.74
R-Squared 89.80 98.44


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 14.79%


0 3 3 3 3 6 6 6 6 3 3 0
— 75 71 68 65 73 90 79 82 85 85 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Perkins Small Cap Value T
24,360
Category Average
24,535
Standard Index
17,110


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


22.71 30.94 29.82 27.76 25.94 22.23 15.37 20.93 23.97 20.36 21.02 23.38 NAV/Price
-15.59 36.78 13.57 8.90 12.37 2.97 -21.79 36.59 17.87 -3.43 8.99 11.23 Total Return %


6.51 8.10 2.69 3.99 -3.42 -2.53 15.21 10.13 2.81 -5.54 -7.01 0.62 +/- Standard Index
-4.16 -9.24 -8.67 4.19 -11.11 12.74 7.14 16.01 -6.63 2.08 -9.06 -0.40 +/- Category Index


82 73 96 23 82 8 3 22 95 41 95 — % Rank Cat
273 303 307 348 389 438 438 370 342 352 357 379 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 14.62 14.62 0.00
US Stocks 84.12 84.12 0.00
Non-US Stocks 1.25 1.25 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 16.5 0.99 1.10
P/C Ratio TTM 9.2 0.94 1.16
P/B Ratio TTM 1.4 0.62 1.05
Geo Avg Mkt Cap
$mil


1745 0.03 1.04


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 98.7 1.00
Greater Europe 1.3 1.09
Greater Asia 0.0 —


Share Chg
since
09-2012


Share
Amount


Holdings:
106 Total Stocks , 0 Total Fixed-Income,
62% Turnover Ratio


% Net
Assets


8 mil First Niagara Financial Group Inc 2.41
2 mil Owens & Minor, Inc. 1.91


T 2 mil Diebold Incorporated 1.86
5 mil Fulton Financial Corp 1.86


T 1 mil Harris Teeter Supermarkets Inc 1.76


1 mil Kemper Corp 1.64


Y 2 mil Washington Federal Inc. 1.54
2 mil Kaydon Corporation 1.51


Y 2 mil Flowers Foods, Inc. 1.50


T 3 mil BBCN Bancorp Inc 1.45


T 1 mil Hancock Holding Company 1.45


Y 1 mil Alterra Capital Holdings Ltd. 1.39


Y 2 mil St. Joe Corporation 1.36


Y 900,000 Potlatch Corp. 1.34


T 1 mil Sonoco Products Company 1.33


Sector Weightings Stocks % Rel Std Index


h Cyclical 47.4 1.52


r Basic Materials 2.9 0.97
t Consumer Cyclical 10.0 0.88
y Financial Services 27.9 1.90
u Real Estate 6.6 3.23


j Sensitive 35.0 0.83


i Communication Services 0.0 0.00
o Energy 6.9 0.64
p Industrials 18.8 1.74
a Technology 9.3 0.57


k Defensive 17.5 0.66


s Consumer Defensive 7.0 0.65
d Healthcare 9.6 0.77
f Utilities 1.0 0.28


Operations


Family: Janus
Manager: Multiple
Tenure: 28.2 Years
Objective: Small Company


Base Currency: USD
Ticker: JSCVX
Minimum Initial Purchase: $2,500
Minimum IRA Purchase: $500


Purchase Constraints: A/C
Incept: 10-21-1987
Type: MF
Total Assets: $2,651.62 mil


©2013 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 G/I R4 (USD)


Morningstar Analyst RtgTM


ŒGold 11-15-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ MSCI EAFE NR


USD
MSCI World NR
USD


US OE World Stock
743 US OE World Stock


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 3.60 1.66 -17.87 6.87 -7.55
2012 11.17 -3.57 6.83 4.02 19.12
2013 6.44 — — — 6.44


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 14.06 8.03 2.19 11.54 9.50
Std 03-31-2013 14.06 — 2.19 11.54 9.50
Total Return 14.06 8.03 2.19 11.54 9.50


+/- Std Index 2.80 3.03 3.08 1.84 —
+/- Cat Index 2.21 -0.44 -0.03 2.66 —


% Rank Cat 19 54 58 25


No. in Cat 934 743 571 294


7-day 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 % 0.25
Gross Expense Ratio % 0.80


Risk and Return Profile
3 Yr 5 Yr 10 Yr


743  funds 571  funds 294  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 16.74 20.60 16.28
Mean 8.03 2.19 11.54
Sharpe Ratio 0.54 0.20 0.65


MPT Statistics Standard Index Best Fit Index
MSCI ACWI NR


USD
Alpha 3.41 0.45
Beta 0.85 0.97
R-Squared 95.58 96.94


12-Month Yield 2.59%
30-day SEC Yield 2.22%
Potential Cap Gains Exp 4.76%


1 1 4 1 1 1 4 4 4 4 4 0
79 81 83 87 90 83 87 93 92 90 92 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


American Funds Capital
World G/I R4
26,064
Category Average
18,500
Standard Index
19,461


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


22.24 29.86 33.86 36.53 41.87 44.54 26.52 34.02 35.66 32.06 37.12 39.34 NAV/Price
-7.15 38.99 19.33 14.62 22.23 17.43 -38.41 32.29 7.71 -7.55 19.12 6.44 Total Return %
8.79 0.40 -0.92 1.08 -4.11 6.26 4.97 0.52 -0.04 4.59 1.81 1.31 +/- Standard Index


12.73 5.88 4.61 5.13 2.17 8.40 2.30 2.30 -4.05 -2.01 3.30 -1.29 +/- Category Index
— 21 14 27 24 16 26 52 87 46 26 — % Rank Cat
— 403 399 438 491 581 647 755 865 893 936 1064 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 3.73 3.73 0.00
US Stocks 33.76 33.76 0.00
Non-US Stocks 58.52 58.52 0.00
Bonds 2.43 2.43 0.00
Other/Not Clsfd 1.56 1.56 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 13.9 1.07 0.91
P/C Ratio TTM 8.2 1.03 0.87
P/B Ratio TTM 1.8 1.23 0.96
Geo Avg Mkt Cap
$mil


44399 1.35 1.35


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration —
Avg Wtd Coupon 6.56
Avg Wtd Price 162.26


Credit Quality Breakdown — Bond %


AAA —
AA —
A —


BBB —
BB —
B —


Below B —
NR —


Regional Exposure Stock % Rel Std Index


Americas 38.5 —
Greater Europe 43.2 —
Greater Asia 18.3 —


Share Chg
since
09-2012


Share
Amount


Holdings:
270 Total Stocks , 104 Total Fixed-Income,
23% Turnover Ratio


% Net
Assets


34 mil Novartis AG 3.22


T 20 mil Philip Morris International, Inc. 2.46


T 203 mil BP PLC 2.11


Y 14 mil Bayer AG 1.97


T 38 mil Altria Group Inc. 1.77


T 13 mil Amgen Inc 1.70
36 mil Microsoft Corporation 1.45


Y 15 mil Home Depot, Inc. 1.37


T 556,400 Samsung Electronics Co Ltd 1.19


T 66 mil National Grid PLC 1.14


T 20 mil Assa Abloy AB 1.11


Y 21 mil AT&T Inc 1.04


T 9 mil Gilead Sciences Inc 1.04


Y 8 mil Anheuser-Busch Inbev SA 1.04


T 15 mil Verizon Communications Inc 0.98


Sector Weightings Stocks % Rel Std Index


h Cyclical 30.0 —


r Basic Materials 6.0 —
t Consumer Cyclical 11.1 —
y Financial Services 11.5 —
u Real Estate 1.4 —


j Sensitive 38.8 —


i Communication Services 11.1 —
o Energy 6.6 —
p Industrials 14.0 —
a Technology 7.1 —


k Defensive 31.2 —


s Consumer Defensive 12.8 —
d Healthcare 12.6 —
f Utilities 5.8 —


Operations


Family: American Funds
Manager: Multiple
Tenure: 20.1 Years
Objective: World Stock


Base Currency: USD
Ticker: RWIEX
Minimum Initial Purchase: $0
Purchase Constraints: A


Incept: 06-27-2002
Type: MF
Total Assets: $73,173.99 mil


©2013 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)


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQ MSCI EAFE NR


USD
MSCI World Ex US
NR USD


US OE Foreign
Small/Mid Blend59 US OE Foreign Small/Mid


Blend


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 4.14 -0.22 -19.51 1.21 -15.35
2012 14.46 -9.29 7.48 6.50 18.86
2013 6.23 — — — 6.23


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 10.31 7.93 2.15 13.46 6.78
Std 03-31-2013 10.31 — 2.15 13.46 6.78
Total Return 10.31 7.93 2.15 13.46 6.78


+/- Std Index -0.95 2.93 3.04 3.77 —
+/- Cat Index -0.12 3.15 2.90 3.51 —


% Rank Cat 64 52 31 39


No. in Cat 68 59 40 24


7-day 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
Gross Expense Ratio % 0.56


Risk and Return Profile
3 Yr 5 Yr 10 Yr


59  funds 40  funds 24  funds


Morningstar RatingTM 3Q 3Q 3Q
Morningstar Risk Avg -Avg -Avg
Morningstar Return Avg Avg Avg


3 Yr 5 Yr 10 Yr


Standard Deviation 19.66 24.24 19.44
Mean 7.93 2.15 13.46
Sharpe Ratio 0.48 0.20 0.67


MPT Statistics Standard Index Best Fit Index
MSCI ACWI Ex USA


NR USD
Alpha 2.98 3.43
Beta 0.98 1.01
R-Squared 92.69 94.90


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp 11.40%


0 0 6 6 6 6 6 6 6 6 6 6
— — 98 98 99 99 100 100 99 100 87 100


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


DFA International Small
Company I
35,973
Category Average
31,676
Standard Index
19,461


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


7.32 11.44 14.34 16.35 19.30 18.80 10.25 14.23 17.18 13.84 15.93 16.92 NAV/Price
1.91 58.78 30.92 21.96 24.88 5.66 -43.87 41.96 23.91 -15.35 18.86 6.23 Total Return %


17.85 20.19 10.67 8.42 -1.46 -5.51 -0.49 10.18 16.16 -3.21 1.54 1.10 +/- Standard Index
17.71 19.36 10.53 7.49 -0.83 -6.78 -0.31 8.29 14.97 -3.14 2.44 1.53 +/- Category Index


24 26 39 35 54 46 30 40 35 54 63 — % Rank Cat
22 24 24 24 27 29 45 54 59 64 68 76 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 12.12 12.12 0.00
US Stocks 0.02 0.02 0.00
Non-US Stocks 87.02 87.02 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 0.83 0.84 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 12.6 0.96 0.93
P/C Ratio TTM 6.3 0.79 0.96
P/B Ratio TTM 1.1 0.74 0.79
Geo Avg Mkt Cap
$mil


1118 0.03 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 9.9 —
Greater Europe 56.3 —
Greater Asia 33.8 —


Share Chg
since
11-2012


Share
Amount


Holdings:
4,388 Total Stocks , 0 Total Fixed-Income,
0% Turnover Ratio


% Net
Assets


Y 1 mil Babcock International Group PLC 0.26


Y 3 mil Informa PLC 0.24


Y 469,216 Croda International PLC 0.24


Y 1 mil Persimmon PLC 0.24


Y 3 mil Invensys PLC 0.23


Y 2 mil Ashtead Group PLC 0.23


Y 3 mil William Hill PLC 0.22


Y 502,091 Spectris PLC 0.22


Y 333,101 Intertek Group PLC 0.22


Y 5 mil Melrose Industries PLC 0.22


Y 5 mil Cobham PLC 0.22


Y 903,761 IMI PLC 0.21


T 911,783 Travis Perkins PLC 0.21


Y 2 mil Inmarsat PLC 0.21


T 2 mil Pennon Group PLC 0.21


Sector Weightings Stocks % Rel Std Index


h Cyclical 46.3 —


r Basic Materials 12.7 —
t Consumer Cyclical 19.5 —
y Financial Services 10.8 —
u Real Estate 3.3 —


j Sensitive 39.9 —


i Communication Services 2.2 —
o Energy 5.5 —
p Industrials 23.1 —
a Technology 9.1 —


k Defensive 13.8 —


s Consumer Defensive 6.6 —
d Healthcare 5.1 —
f Utilities 2.1 —


Operations


Family: Dimensional Fund Advisors
Manager: Multiple
Tenure: 14.3 Years
Objective: Foreign Stock


Base Currency: USD
Ticker: DFISX
Minimum Initial Purchase: $0
Purchase Constraints: A


Incept: 09-30-1996
Type: MF
Total Assets: $7,215.35 mil


©2013 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 RtgTM


ŒGold 04-02-2013


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ MSCI EAFE NR


USD
MSCI ACWI Ex
USA NR USD


US OE Foreign Large
Blend708 US OE Foreign Large


Blend


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 2.52 0.46 -21.72 4.23 -15.97
2012 12.72 -8.34 7.41 9.06 21.03
2013 3.64 — — — 3.64


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 11.28 4.94 1.09 13.43 8.04
Std 03-31-2013 11.28 — 1.09 13.43 8.04
Total Return 11.28 4.94 1.09 13.43 8.04


+/- Std Index 0.02 -0.06 1.98 3.74 —
+/- Cat Index 2.91 0.53 1.49 2.50 —


% Rank Cat 25 46 13 3


No. in Cat 776 708 599 323


7-day 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
Gross Expense Ratio % 0.64


Risk and Return Profile
3 Yr 5 Yr 10 Yr


708  funds 599  funds 323  funds


Morningstar RatingTM 3Q 3Q 5Q
Morningstar Risk +Avg High High
Morningstar Return Avg +Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 20.49 26.71 20.99
Mean 4.94 1.09 13.43
Sharpe Ratio 0.33 0.17 0.63


MPT Statistics Standard Index Best Fit Index
MSCI World Ex US


NR USD
Alpha -0.15 0.00
Beta 1.05 1.07
R-Squared 97.47 97.87


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp -12.19%


1 1 1 1 1 1 4 4 4 4 4 0
96 83 90 93 95 97 98 98 97 99 99 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Dodge & Cox International
Stock
27,047
Category Average
18,000
Standard Index
19,461


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


15.81 23.48 30.64 35.03 43.66 46.02 21.90 31.85 35.71 29.24 34.64 35.90 NAV/Price
-13.11 49.42 32.46 16.75 28.01 11.71 -46.69 47.46 13.69 -15.97 21.03 3.64 Total Return %


2.83 10.84 12.22 3.21 1.67 0.54 -3.31 15.69 5.94 -3.83 3.71 -1.49 +/- Standard Index
1.84 8.59 11.56 0.13 1.36 -4.94 -1.16 6.01 2.54 -2.26 4.20 0.47 +/- Category Index


— — — — — — — — — — 16 — % Rank Cat
— — — — — — — — — — 786 828 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 0.33 0.33 0.00
US Stocks 5.49 5.49 0.00
Non-US Stocks 93.02 93.02 0.00
Bonds 0.00 0.00 0.00
Other/Not Clsfd 1.15 1.15 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 8.1 0.62 0.57
P/C Ratio TTM 6.2 0.78 0.73
P/B Ratio TTM 1.1 0.74 0.70
Geo Avg Mkt Cap
$mil


33567 1.02 1.03


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 10.4 —
Greater Europe 73.7 —
Greater Asia 15.9 —


Share Chg
since
09-2012


Share
Amount


Holdings:
96 Total Stocks , 1 Total Fixed-Income,
10% Turnover Ratio


% Net
Assets


Y 25 mil Naspers Ltd 3.99


Y 16 mil Sanofi 3.72


T 7 mil Roche Holding AG 3.64


Y 21 mil Lafarge SA 3.37


Y 45 mil Koninklijke Philips Electronics NV 2.95


Y 103 mil HSBC Holdings PLC 2.69


Y 11 mil Bayer AG 2.67
42 mil Credit Suisse Group 2.61
16 mil Novartis AG ADR 2.54


Y 237 mil Barclays PLC 2.52


Y 396 mil Vodafone Group PLC 2.46


T 103 mil Mitsubishi Electric Corp 2.15
20 mil GlaxoSmithKline PLC ADR 2.13


Y 11 mil Swiss Re AG 2.03
39 mil Mtn Group Limited 2.02


Sector Weightings Stocks % Rel Std Index


h Cyclical 40.6 —


r Basic Materials 8.5 —
t Consumer Cyclical 7.6 —
y Financial Services 23.1 —
u Real Estate 1.4 —


j Sensitive 41.2 —


i Communication Services 13.6 —
o Energy 5.5 —
p Industrials 8.2 —
a Technology 13.9 —


k Defensive 18.2 —


s Consumer Defensive 2.5 —
d Healthcare 15.8 —
f Utilities 0.0 —


Operations


Family: Dodge & Cox
Manager: Multiple
Tenure: 11.9 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: $42,512.38 mil


©2013 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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Janus Aspen Overseas Instl
(USD)


Morningstar Analyst RtgTM


„Silver 01-08-2013


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQ MSCI EAFE NR


USD
MSCI EAFE Growth
NR USD


US OE Foreign Large
Growth228 US OE Foreign Large


Growth


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 -0.72 -7.12 -26.62 0.24 -32.17
2012 19.40 -16.38 3.37 9.93 13.47
2013 -1.24 — — — -1.24


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly -6.15 -4.33 -2.11 13.80 10.34
Std 03-31-2013 -6.15 — -2.11 13.80 10.34
Total Return -6.15 -4.33 -2.11 13.80 10.34


+/- Std Index -17.40 -9.33 -1.23 4.11 —
+/- Cat Index -17.53 -10.80 -1.98 4.42 —


% Rank Cat 96 96 84 6


No. in Cat 254 228 183 105


7-day 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 800-525-0020 or visit www.janus.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.60
12b1 Expense % NA
Gross Expense Ratio % 0.66


Risk and Return Profile
3 Yr 5 Yr 10 Yr


228  funds 183  funds 105  funds


Morningstar RatingTM 1Q 1Q 3Q
Morningstar Risk High High High
Morningstar Return Low -Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 24.29 30.08 24.27
Mean -4.33 -2.11 13.80
Sharpe Ratio -0.07 0.07 0.59


MPT Statistics Standard Index Best Fit Index
MSCI EM Latin


America NR USD
Alpha -8.85 -4.10
Beta 1.08 0.97
R-Squared 74.20 87.89


12-Month Yield —
30-day SEC Yield —
Potential Cap Gains Exp -4.40%


7 7 7 7 7 7 7 7 4 4 4 0
92 95 98 97 97 99 95 99 98 97 100 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Janus Aspen Overseas Instl
24,411
Category Average
18,717
Standard Index
19,461


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


17.30 23.06 27.18 35.53 51.21 65.31 26.43 45.89 57.09 38.19 37.96 37.49 NAV/Price
-25.58 34.91 18.95 32.29 47.02 28.32 -52.11 79.56 25.31 -32.17 13.47 -1.24 Total Return %


-9.64 -3.67 -1.30 18.76 20.68 17.15 -8.73 47.78 17.56 -20.03 -3.85 -6.37 +/- Standard Index
-9.56 2.93 2.83 19.01 24.69 11.86 -9.41 50.19 13.06 -20.06 -3.39 -7.98 +/- Category Index


88 36 22 1 1 1 85 1 5 96 85 — % Rank Cat
214 226 221 213 243 220 251 266 261 251 250 271 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 0.17 0.17 0.00
US Stocks 14.60 14.60 0.00
Non-US Stocks 85.23 85.23 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 12.4 0.95 0.80
P/C Ratio TTM 7.6 0.96 0.75
P/B Ratio TTM 1.2 0.85 0.57
Geo Avg Mkt Cap
$mil


12187 0.37 0.48


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 27.3 —
Greater Europe 26.2 —
Greater Asia 46.5 —


Share Chg
since
09-2012


Share
Amount


Holdings:
52 Total Stocks , 0 Total Fixed-Income,
36% Turnover Ratio


% Net
Assets


68 mil Li & Fung Ltd. 8.21
5 mil Reliance Industries Ltd. 5.32
4 mil Petroleo Brasileiro SA Petrobras A 5.17


Y 3 mil United Continental Holdings Inc 5.11


Y 6 mil Delta Air Lines Inc 4.92


7 mil Banco Bilbao Vizcaya Argentaria SA 4.16


T 10 mil Fortescue Metals Group Ltd 3.40


T 5 mil Ericsson Telephone Company 3.32


T 890,411 Renault SA 3.30
430,100 Nintendo Company, Ltd. 3.08


4 mil ARM Holdings PLC 3.07


Y 20 mil Shangri-La Asia Ltd. 2.69
70 mil Evergrande Real Estate Group Ltd. 2.68


7 mil MRV Engenharia e Participacoes S.A. 2.65


Y 699,915 BNP Paribas 2.65


Sector Weightings Stocks % Rel Std Index


h Cyclical 39.3 —


r Basic Materials 4.0 —
t Consumer Cyclical 11.7 —
y Financial Services 19.2 —
u Real Estate 4.3 —


j Sensitive 55.7 —


i Communication Services 0.0 —
o Energy 17.7 —
p Industrials 25.4 —
a Technology 12.6 —


k Defensive 5.0 —


s Consumer Defensive 1.8 —
d Healthcare 2.7 —
f Utilities 0.6 —


Operations


Family: Janus
Manager: Brent Lynn
Tenure: 12.3 Years
Objective: Foreign Stock


Base Currency: USD
Ticker: JAIGX
Minimum Initial Purchase: $0
Purchase Constraints: A


Incept: 05-02-1994
Type: MF
Total Assets: $1,463.82 mil


©2013 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 RtgTM


ŒGold 02-13-2013


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQQ Barclays US Agg


Bond TR USD
Barclays US
Govt/Credit 5-10 Yr
TR USD


US OE Intermediate-
Term Bond1,004 US OE Intermediate-


Term Bond


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 2.28 2.51 -1.35 1.59 5.08
2012 4.65 0.75 4.58 1.81 12.25
2013 1.11 — — — 1.11


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 8.45 8.53 8.36 8.66 8.64
Std 03-31-2013 8.45 — 8.36 8.66 8.64
Total Return 8.45 8.53 8.36 8.66 8.64


+/- Std Index 4.68 3.00 2.89 3.63 —
+/- Cat Index 1.76 0.11 1.20 2.54 —


% Rank Cat 11 6 8 1


No. in Cat 1157 1004 877 605


7-day 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 800-225-5478 or visit
www.funds.natixis.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.40
12b1 Expense % NA
Gross Expense Ratio % 0.59


Risk and Return Profile
3 Yr 5 Yr 10 Yr


1004  funds 877  funds 605  funds


Morningstar RatingTM 5Q 5Q 5Q
Morningstar Risk High High High
Morningstar Return High High High


3 Yr 5 Yr 10 Yr


Standard Deviation 4.95 8.89 7.42
Mean 8.53 8.36 8.66
Sharpe Ratio 1.66 0.91 0.92


MPT Statistics Standard Index Best Fit Index
BofAML US HY


Master II TR USD
Alpha 5.87 1.75
Beta 0.45 0.62
R-Squared 4.75 75.87


12-Month Yield 4.98%
30-day SEC Yield 2.81%
Potential Cap Gains Exp 10.69%


8 8 5 8 8 8 8 8 8 8 5 5
89 97 95 81 84 86 86 94 93 85 81 82


4k


10k


20k


40k


60k
80k
100k


Investment Style
Fixed-Income
Bond %


Growth of  $10,000


Loomis Sayles Investment
Grade Bond Y
26,567
Category Average
17,192
Standard Index
18,252


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


10.56 11.71 11.84 11.12 11.33 11.79 9.72 11.68 12.13 11.94 12.62 12.67 NAV/Price
10.84 19.61 9.91 2.34 8.07 9.93 -11.42 27.27 11.52 5.08 12.25 1.11 Total Return %


0.58 15.50 5.57 -0.09 3.73 2.97 -16.66 21.34 4.98 -2.76 8.04 1.23 +/- Standard Index
-2.19 13.64 4.61 0.51 4.26 2.38 -16.48 20.77 2.11 -5.71 5.04 0.87 +/- Category Index


— — — — 1 1 82 6 4 77 5 — % Rank Cat
— — — — 1092 1097 1135 1123 1164 1195 1165 1256 No. of Funds in Cat


Portfolio Analysis 01-31-2013
Asset Allocation % Net % Long % Short %


Cash 9.39 9.39 0.00
US Stocks 1.69 1.69 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 81.51 81.51 0.00
Other/Not Clsfd 7.41 7.41 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 9.5 — —
P/C Ratio TTM 5.9 — —
P/B Ratio TTM 0.8 — —
Geo Avg Mkt Cap
$mil


17734 — —


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 7.15
Avg Eff Duration 4.89
Avg Wtd Coupon 5.26
Avg Wtd Price 108.79


Credit Quality Breakdown 02-28-2013 Bond %


AAA 41.18
AA 3.93
A 15.47


BBB 30.63
BB 2.73
B 2.08


Below B 0.66
NR 3.32


Regional Exposure Stock % Rel Std Index


Americas 100.0 —
Greater Europe 0.0 —
Greater Asia 0.0 —


Share Chg
since
12-2012


Share
Amount


Holdings:
1 Total Stocks , 540 Total Fixed-Income,
19% Turnover Ratio


% Net
Assets


372 mil Canada Govt 2.5% 3.08
306 mil Canada Govt 2.25% 2.50
194 mil Canada Govt 3.75% 1.75
18 mil Corning Inc 1.69


184 mil Canada Govt 4.25% 1.68


205 mil US Treasury Note 0.25% 1.64
182 mil US Treasury Note 0.25% 1.46
182 mil US Treasury Note 0.375% 1.45
182 mil US Treasury Note 0.125% 1.45
157 mil Canada Govt 3% 1.32


137 mil Intel Cv 3.25% 1.32
122 mil Deutsche Telekom Intl Fin B V 6% 1.19
726 mil Norway(Kingdom Of) 4.25% 1.16
151 mil Morgan Stanley Sr Unsecured 08/17 1.08
112 mil Goldman Sachs Grp 6.75% 1.02


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: 16.3 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: $12,208.82 mil


©2013 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
Bond Y (USD)


Morningstar Analyst RtgTM


Neutral 01-14-2013
Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQ Barclays US Agg


Bond TR USD
Citi WGBI NonUSD
USD


US OE World Bond
251 US OE World Bond


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 0.86 3.93 -5.72 0.99 -0.20
2012 3.21 0.57 4.66 2.40 11.25
2013 -0.22 — — — -0.22


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 7.55 5.73 4.80 — 8.29
Std 03-31-2013 7.55 — 4.80 — 8.29
Total Return 7.55 5.73 4.80 9.47 8.29


+/- Std Index 3.77 0.21 -0.66 4.44 —
+/- Cat Index 9.71 2.40 2.52 3.88 —


% Rank Cat 20 39 42 4


No. in Cat 333 251 201 129


7-day 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 % 0.50
12b1 Expense % NA
Gross Expense Ratio % 0.75


Risk and Return Profile
3 Yr 5 Yr 10 Yr


251  funds 201  funds 129  funds


Morningstar RatingTM 3Q 3Q 5W
Morningstar Risk High +Avg High
Morningstar Return Avg Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 8.72 10.03 8.95
Mean 5.73 4.80 9.47
Sharpe Ratio 0.67 0.49 0.87


MPT Statistics Standard Index Best Fit Index
Citi WGBI NonUSD


USD
Alpha 3.83 2.43
Beta 0.38 0.99
R-Squared 1.14 73.41


12-Month Yield 3.98%
30-day SEC Yield 3.39%
Potential Cap Gains Exp 2.77%


6 3 6 6 6 5 8 9 9 9 8 8
87 80 76 76 67 64 78 85 91 85 85 82


4k


10k


20k


40k


60k
80k
100k


Investment Style
Fixed-Income
Bond %


Growth of  $10,000


Oppenheimer International
Bond Y
30,735
Category Average
20,319
Standard Index
18,252


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — 5.98 5.76 6.02 6.36 5.92 6.40 6.56 6.20 6.58 6.50 NAV/Price
20.81 25.87 15.58 3.67 9.09 14.04 -0.31 13.47 8.20 -0.20 11.25 -0.22 Total Return %
10.56 21.76 11.24 1.25 4.75 7.07 -5.55 7.54 1.66 -8.04 7.03 -0.10 +/- Standard Index
-1.18 7.35 3.45 12.88 2.15 2.58 -10.41 9.08 2.99 -5.37 9.74 3.60 +/- Category Index


— — — 16 6 3 43 39 22 87 16 — % Rank Cat
— — — 170 197 218 234 269 270 297 315 388 No. of Funds in Cat


Portfolio Analysis 02-28-2013 Top Holdings 01-31-2013
Asset Allocation % Net % Long % Short %


Cash 7.35 8.16 0.81
US Stocks 0.00 0.00 0.00
Non-US Stocks 0.00 0.00 0.00
Bonds 85.07 85.20 0.13
Other/Not Clsfd 7.58 9.94 2.35


Total 100.00 103.30 3.30


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 6.06
Avg Wtd Coupon 5.57
Avg Wtd Price 81.49


Credit Quality Breakdown 12-31-2012 Bond %


AAA 19.60
AA 15.70
A 11.90


BBB 37.20
BB 4.40
B 3.00


Below B 0.00
NR 8.20


Regional Exposure Stock % Rel Std Index


Americas — —
Greater Europe — —
Greater Asia — —


Share Chg
since
01-2013


Share
Amount


Holdings:
0 Total Stocks , 362 Total Fixed-Income,
111% Turnover Ratio


% Net
Assets


25,351 mil Japan(Govt Of) 2.1% 2.41


Y 26,924 mil Japan(Govt Of) 0.1% 2.36
20,067 mil Japan(Govt Of) 1.5% 1.89


369 mil Turkey(Rep Of) 9% 1.85
20,141 mil Japan(Govt Of) 0.3% 1.78


421 mil Foederative Republik Brasilien, Br 1.75
15,372 mil Japan(Govt Of) 2% 1.36


T 235 mil Turkey(Rep Of) 10.5% 1.30
1,381 mil Sth Africa(Rep Of) 6.75% 1.26


90 mil Netherlands (Kingdom of) 4% 1.14


97 mil Italy(Rep Of) 4.5% 1.12
91 mil Belgium(Kingdom) 3.75% 1.12


12,268 mil Japan(Govt Of) 1.8% 1.09
137 mil US Treasury Note 1.625% 1.06


Y 66 mil United Kingdom (Government Of) 4.7 1.06


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: 9.0 Years
Objective: Worldwide Bond


Base Currency: USD
Ticker: OIBYX
Minimum Initial Purchase: $0
Purchase Constraints: —


Incept: 09-27-2004
Type: MF
Total Assets: $12,917.77 mil


©2013 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)


Morningstar Analyst RtgTM


Neutral 08-31-2012
Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQ Barclays US Agg


Bond TR USD
BofAML US HY
Master II TR USD


US OE High Yield
Bond518 US OE High Yield Bond


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 4.62 -0.23 -9.81 4.11 -1.99
2012 7.25 -1.29 5.97 3.90 16.57
2013 3.37 — — — 3.37


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 12.35 9.47 8.81 — 7.55
Std 03-31-2013 12.35 — 8.81 — 7.55
Total Return 12.35 9.47 8.81 9.93 7.55


+/- Std Index 8.58 3.94 3.34 4.91 —
+/- Cat Index -0.71 -1.42 -2.50 0.00 —


% Rank Cat 39 69 69 7


No. in Cat 612 518 462 324


7-day 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 % 0.60
12b1 Expense % NA
Gross Expense Ratio % 0.80


Risk and Return Profile
3 Yr 5 Yr 10 Yr


518  funds 462  funds 324  funds


Morningstar RatingTM 3Q 2Q 4W
Morningstar Risk +Avg High High
Morningstar Return Avg Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 8.59 15.77 11.82
Mean 9.47 8.81 9.93
Sharpe Ratio 1.09 0.60 0.72


MPT Statistics Standard Index Best Fit Index
BofAML US HY


Master II TR USD
Alpha 13.02 -3.12
Beta -0.69 1.18
R-Squared 3.79 92.99


12-Month Yield 7.41%
30-day SEC Yield 8.15%
Potential Cap Gains Exp -12.74%


0 6 6 6 6 6 3 6 6 6 3 3
— 84 95 94 86 94 82 84 86 86 80 82
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10k


20k


40k
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80k
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Investment Style
Fixed-Income
Bond %


Growth of  $10,000


Pioneer Global High Yield Y
30,603
Category Average
22,601
Standard Index
18,252


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — — 11.96 12.28 11.54 6.51 9.48 10.37 9.35 10.07 10.23 NAV/Price
7.24 37.98 15.81 5.35 11.44 3.16 -35.65 63.74 18.51 -1.99 16.57 3.37 Total Return %


-3.01 33.88 11.47 2.92 7.10 -3.81 -40.89 57.81 11.97 -9.83 12.35 3.49 +/- Standard Index
9.14 9.83 4.94 2.61 -0.28 0.92 -9.26 6.23 3.32 -6.37 0.98 0.52 +/- Category Index


— — — — 18 15 91 6 4 94 21 — % Rank Cat
— — — — 549 542 559 543 574 573 598 682 No. of Funds in Cat


Portfolio Analysis 02-28-2013 Top Holdings 01-31-2013
Asset Allocation % Net % Long % Short %


Cash 2.84 3.84 1.00
US Stocks 0.54 0.54 0.00
Non-US Stocks 0.25 0.25 0.00
Bonds 82.74 82.74 0.00
Other/Not Clsfd 13.64 13.91 0.27


Total 100.00 101.28 1.28


Equity Style


Value Blend Growth


Large
M


id
Sm


all


Portfolio Statistics Port
Avg


Rel
Index


Rel
Cat


P/E Ratio TTM 3.2 — 0.22
P/C Ratio TTM 7.6 — 1.13
P/B Ratio TTM 1.8 — 0.84
Geo Avg Mkt Cap
$mil


3283 — 0.25


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 5.14
Avg Eff Duration 3.29
Avg Wtd Coupon 8.28
Avg Wtd Price 99.18


Credit Quality Breakdown 09-30-2012 Bond %


AAA 4.10
AA 0.30
A 1.30


BBB 7.70
BB 21.90
B 40.40


Below B 15.40
NR 8.90


Regional Exposure Stock % Rel Std Index


Americas 99.6 —
Greater Europe 0.2 —
Greater Asia 0.1 —


Share Chg
since
01-2013


Share
Amount


Holdings:
12 Total Stocks , 391 Total Fixed-Income,
33% Turnover Ratio


% Net
Assets


R 24 mil Minerva Luxembourg S A 144A 7.75% 1.14
20 mil Marfrig Overseas 144A 9.5% 0.89
12 mil Ford Mtr Co Del Cv 4.25% 0.89


Y 18 mil Massey Engy Cv 3.25% 0.82
16 mil Intelsat Bermuda 144A 11.5% 0.78


21 mil Goldman Sachs Cap Ii FRN 0.77
15 mil Alliance One Intl 10% 0.73
13 mil Pnc Finl Svcs Grp FRN 0.71
14 mil Everest Acq Llc/Finance 9.375% 0.71


R 11 mil Nara Cable Fdg 144A 8.875% 0.71


11 mil Montell Fin Co Bv 144A 8.1% 0.69
11 mil Ineos Grp Hldgs 144A 7.875% 0.69
13 mil Vedanta Res 144A 8.25% 0.67
14 mil Hub Intl 144A 8.125% 0.67
13 mil Mie Hldgs 144A 9.75% 0.64


Sector Weightings Stocks % Rel Std Index


h Cyclical 62.8 —


r Basic Materials 45.1 —
t Consumer Cyclical 17.5 —
y Financial Services 0.2 —
u Real Estate 0.0 —


j Sensitive 37.2 —


i Communication Services 0.0 —
o Energy 11.7 —
p Industrials 25.5 —
a Technology 0.0 —


k Defensive 0.0 —


s Consumer Defensive 0.0 —
d Healthcare 0.0 —
f Utilities 0.0 —


Operations


Family: Pioneer Investments
Manager: Multiple
Tenure: 11.7 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: $2,125.08 mil


©2013 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 Inc Fund of
Amer R4 (USD)


Morningstar Analyst RtgTM


„Silver 12-07-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ Morningstar


Moderate Target
Risk


Morningstar
Moderately Aggr
Target Risk


US OE Moderate
Allocation802 US OE Moderate


Allocation


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 5.00 1.07 -8.33 8.46 5.51
2012 5.33 0.14 4.50 1.51 11.90
2013 6.56 — — — 6.56


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 13.21 10.98 5.96 8.63 7.54
Std 03-31-2013 13.21 — 5.96 8.63 7.54
Total Return 13.21 10.98 5.96 8.63 7.54


+/- Std Index 4.10 2.14 0.40 -0.09 —
+/- Cat Index 2.30 1.21 0.60 -1.16 —


% Rank Cat 8 7 21 10


No. in Cat 920 802 697 414


7-day 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 % 0.24
12b1 Expense % 0.25
Gross Expense Ratio % 0.65


Risk and Return Profile
3 Yr 5 Yr 10 Yr


802  funds 697  funds 414  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 9.50 13.52 10.78
Mean 10.98 5.96 8.63
Sharpe Ratio 1.14 0.48 0.67


MPT Statistics Standard Index Best Fit Index
Morningstar Large


Value TR USD
Alpha 2.47 3.44
Beta 0.94 0.62
R-Squared 92.69 93.45


12-Month Yield 3.51%
30-day SEC Yield 2.89%
Potential Cap Gains Exp 8.06%


1 1 1 1 1 1 1 1 1 1 1 0
45 56 63 62 64 58 55 59 62 63 65 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


American Funds Inc Fund of
Amer R4
21,617
Category Average
16,718
Standard Index
21,103


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


14.34 17.17 18.55 18.09 20.34 19.36 13.07 15.47 16.53 16.74 18.04 19.06 NAV/Price
-4.44 25.16 12.80 3.25 20.19 3.68 -28.94 24.48 11.91 5.51 11.90 6.56 Total Return %
2.26 2.68 1.32 -3.80 7.24 -4.96 -6.75 2.70 -0.43 4.92 -0.16 1.45 +/- Standard Index
7.86 -3.99 -1.27 -5.60 4.20 -5.26 1.71 -3.07 -3.02 7.44 -2.45 -0.26 +/- Category Index


— 13 8 78 1 78 56 46 51 5 53 — % Rank Cat
— 843 925 985 1041 1103 1206 1177 1074 963 936 1019 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 6.14 6.14 0.00
US Stocks 46.36 46.36 0.00
Non-US Stocks 18.97 18.97 0.00
Bonds 24.79 24.79 0.00
Other/Not Clsfd 3.74 3.74 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 16.3 1.07 1.08
P/C Ratio TTM 8.2 0.97 0.90
P/B Ratio TTM 2.2 1.21 1.10
Geo Avg Mkt Cap
$mil


39960 1.89 1.13


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity —
Avg Eff Duration 4.27
Avg Wtd Coupon 6.00
Avg Wtd Price 109.73


Credit Quality Breakdown 09-30-2012 Bond %


AAA 41.45
AA 4.68
A 9.22


BBB 14.78
BB 10.55
B 12.71


Below B 4.81
NR 1.80


Regional Exposure Stock % Rel Std Index


Americas 74.6 1.03
Greater Europe 18.6 1.23
Greater Asia 6.8 0.56


Share Chg
since
09-2012


Share
Amount


Holdings:
145 Total Stocks , 1,237 Total Fixed-Income,
41% Turnover Ratio


% Net
Assets


42 mil Merck & Co Inc 2.48


T 82 mil General Electric Co 2.47


Y 27 mil Home Depot, Inc. 2.38


T 45 mil Bristol-Myers Squibb Company 2.12


Y 28 mil Verizon Communications Inc 1.73


T 9 mil Chevron Corp 1.46


T 21 mil HCP Inc 1.38


T 38 mil Pfizer Inc 1.37
10 mil Lockheed Martin Corporation 1.36
82 mil National Grid PLC 1.34


19 mil E.I. du Pont de Nemours & Company 1.21


T 21 mil Kinder Morgan, Inc. 1.07
22 mil Waste Management Inc 1.04
14 mil Time Warner Inc 0.95


Y 142 mil Telstra Corp Ltd 0.92


Sector Weightings Stocks % Rel Std Index


h Cyclical 29.9 0.78


r Basic Materials 8.9 1.51
t Consumer Cyclical 9.0 0.81
y Financial Services 6.8 0.40
u Real Estate 5.2 1.28


j Sensitive 38.2 0.99


i Communication Services 7.8 1.96
o Energy 11.8 1.25
p Industrials 14.2 1.08
a Technology 4.4 0.36


k Defensive 31.9 1.39


s Consumer Defensive 10.8 1.14
d Healthcare 12.8 1.36
f Utilities 8.3 2.07


Operations


Family: American Funds
Manager: Multiple
Tenure: 21.3 Years
Objective: Income


Base Currency: USD
Ticker: RIDEX
Minimum Initial Purchase: $0
Purchase Constraints: A


Incept: 06-27-2002
Type: MF
Total Assets: $77,942.15 mil


©2013 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 RtgTM


ŒGold 11-29-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQQ Morningstar


Moderate Target
Risk


Morningstar
Lifetime Moderate
Income


US OE Retirement
Income259 US OE Retirement


Income


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 2.12 1.75 -2.59 3.99 5.25
2012 3.93 0.32 3.06 0.72 8.23
2013 2.54 — — — 2.54


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 6.78 7.64 5.55 — 5.75
Std 03-31-2013 6.78 — 5.55 — 5.75
Total Return 6.78 7.64 5.55 — 5.75


+/- Std Index -2.33 -1.20 -0.01 — —
+/- Cat Index 0.17 -0.37 0.21 — —


% Rank Cat 56 28 10 —


No. in Cat 281 259 205 —


7-day 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
Gross Expense Ratio % 0.16


Risk and Return Profile
3 Yr 5 Yr 10 Yr


259  funds 205  funds 21  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 4.65 7.25 —
Mean 7.64 5.55 —
Sharpe Ratio 1.59 0.74 —


MPT Statistics Standard Index Best Fit Index
Morningstar


Lifetime Moderate
Income


Alpha 3.35 1.53
Beta 0.46 0.75
R-Squared 91.05 96.10


12-Month Yield 2.08%
30-day SEC Yield 2.06%
Potential Cap Gains Exp 10.48%


0 4 4 4 4 4 4 4 4 7 7 0
— 74 74 73 64 64 63 61 62 63 61 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Fixed-Income
Bond %


Growth of  $10,000


Vanguard Target Retirement
Income Inv
16,847
Category Average
15,360
Standard Index
19,385


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— 10.18 10.52 10.44 10.70 11.13 9.52 10.59 11.28 11.53 12.19 12.46 NAV/Price
— — 6.82 3.33 6.38 8.17 -10.93 14.28 9.39 5.25 8.23 2.54 Total Return %
— — -4.66 -3.72 -6.57 -0.47 11.27 -7.50 -2.94 4.66 -3.84 -2.57 +/- Standard Index
— — -3.12 -2.32 -1.86 -1.55 1.74 -1.23 -0.63 1.12 -0.56 -0.52 +/- Category Index
— — 35 48 56 1 6 80 42 9 67 — % Rank Cat
— — 40 57 84 107 122 134 162 260 281 288 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 8.98 8.98 0.00
US Stocks 20.81 20.81 0.00
Non-US Stocks 9.31 9.31 0.00
Bonds 60.79 60.79 0.00
Other/Not Clsfd 0.10 0.10 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 14.2 0.93 0.97
P/C Ratio TTM 8.3 0.98 0.96
P/B Ratio TTM 1.8 1.01 0.99
Geo Avg Mkt Cap
$mil


27351 1.30 1.03


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 7.67
Avg Eff Duration 6.08
Avg Wtd Coupon 3.09
Avg Wtd Price 119.56


Credit Quality Breakdown 12-31-2012 Bond %


AAA 82.12
AA 2.83
A 7.85


BBB 7.20
BB 0.00
B 0.00


Below B 0.00
NR 0.00


Regional Exposure Stock % Rel Std Index


Americas 73.1 1.01
Greater Europe 14.9 0.98
Greater Asia 11.9 0.99


Share Chg
since
09-2012


Share
Amount


Holdings:
8,525 Total Stocks , 8,984 Total Fixed-Income,
7% Turnover Ratio


% Net
Assets


T 398 mil Vanguard Total Bond Market II Idx 44.92


T 58 mil Vanguard Total Stock Mkt Idx Inv 21.12


T 133 mil Vanguard Inflation-Protected Secs 19.82


Y 60 mil Vanguard Total Intl Stock Index Inv 9.17


Sector Weightings Stocks % Rel Std Index


h Cyclical 34.6 0.90


r Basic Materials 5.7 0.96
t Consumer Cyclical 10.5 0.94
y Financial Services 14.9 0.86
u Real Estate 3.6 0.88


j Sensitive 41.5 1.07


i Communication Services 4.7 1.17
o Energy 10.2 1.09
p Industrials 12.0 0.91
a Technology 14.7 1.20


k Defensive 23.9 1.04


s Consumer Defensive 10.1 1.07
d Healthcare 10.3 1.09
f Utilities 3.5 0.87


Operations


Family: Vanguard
Manager: Multiple
Tenure: 0.2 Year
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: $10,324.77 mil


©2013 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 RtgTM


ŒGold 11-29-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ Morningstar


Moderate Target
Risk


Morningstar
Lifetime Moderate
2020


US OE Target Date
2016-2020180 US OE Target Date 2016-


2020


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 3.67 0.96 -9.94 6.74 0.60
2012 8.16 -2.13 4.70 1.37 12.35
2013 5.37 — — — 5.37


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 9.45 8.99 5.19 — 5.68
Std 03-31-2013 9.45 — 5.19 — 5.68
Total Return 9.45 8.99 5.19 — 5.68


+/- Std Index 0.34 0.15 -0.37 — —
+/- Cat Index 0.34 -0.88 -0.43 — —


% Rank Cat 25 19 16 —


No. in Cat 209 180 141 —


7-day 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
Gross Expense Ratio % 0.16


Risk and Return Profile
3 Yr 5 Yr 10 Yr


180  funds 141  funds 21  funds


Morningstar RatingTM 4Q 4Q —
Morningstar Risk Avg Avg —
Morningstar Return +Avg +Avg —


3 Yr 5 Yr 10 Yr


Standard Deviation 10.45 14.06 —
Mean 8.99 5.19 —
Sharpe Ratio 0.87 0.41 —


MPT Statistics Standard Index Best Fit Index
Morningstar


Moderately Aggr
Target Risk


Alpha -0.41 1.11
Beta 1.07 0.79
R-Squared 99.13 99.33


12-Month Yield 2.02%
30-day SEC Yield 2.12%
Potential Cap Gains Exp 11.65%


0 0 0 0 4 4 4 4 4 4 4 0
— — — — 71 71 70 67 66 64 63 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Target Retirement
2020 Inv
14,370
Category Average
13,347
Standard Index
14,935


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — — — 22.21 23.47 16.57 19.96 22.10 21.69 23.83 25.11 NAV/Price
— — — — — 7.52 -27.04 23.10 13.12 0.60 12.35 5.37 Total Return %
— — — — — -1.11 -4.84 1.32 0.79 0.01 0.28 0.26 +/- Standard Index
— — — — — -2.22 -0.77 -1.03 -0.89 -1.14 -0.18 0.36 +/- Category Index
— — — — — 34 22 66 35 32 36 — % Rank Cat
— — — — — 134 186 212 203 205 208 222 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 3.23 3.23 0.00
US Stocks 43.71 43.71 0.00
Non-US Stocks 19.48 19.48 0.00
Bonds 33.38 33.38 0.00
Other/Not Clsfd 0.20 0.20 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 14.2 0.93 0.96
P/C Ratio TTM 8.3 0.98 0.95
P/B Ratio TTM 1.8 1.01 0.97
Geo Avg Mkt Cap
$mil


27363 1.30 0.97


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 6.90
Avg Eff Duration 4.96
Avg Wtd Coupon 3.85
Avg Wtd Price 111.66


Credit Quality Breakdown 09-30-2012 Bond %


AAA 73.67
AA 4.17
A 11.56


BBB 10.60
BB 0.00
B 0.00


Below B 0.00
NR 0.00


Regional Exposure Stock % Rel Std Index


Americas 73.2 1.01
Greater Europe 14.9 0.98
Greater Asia 11.9 0.98


Share Chg
since
09-2012


Share
Amount


Holdings:
8,958 Total Stocks , 8,741 Total Fixed-Income,
8% Turnover Ratio


% Net
Assets


T 216 mil Vanguard Total Stock Mkt Idx Inv 44.35


T 575 mil Vanguard Total Bond Market II Idx 36.31


T 223 mil Vanguard Total Intl Stock Index Inv 19.20


Sector Weightings Stocks % Rel Std Index


h Cyclical 34.6 0.90


r Basic Materials 5.7 0.96
t Consumer Cyclical 10.5 0.94
y Financial Services 14.9 0.86
u Real Estate 3.6 0.88


j Sensitive 41.5 1.07


i Communication Services 4.7 1.17
o Energy 10.2 1.09
p Industrials 12.0 0.91
a Technology 14.7 1.20


k Defensive 23.9 1.04


s Consumer Defensive 10.1 1.07
d Healthcare 10.3 1.09
f Utilities 3.5 0.87


Operations


Family: Vanguard
Manager: Multiple
Tenure: 0.2 Year
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: $19,285.21 mil


©2013 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 RtgTM


ŒGold 11-29-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ Morningstar


Moderate Target
Risk


Morningstar
Lifetime Moderate
2030


US OE Target Date
2026-2030180 US OE Target Date 2026-


2030


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 4.43 0.62 -13.04 8.05 -1.27
2012 10.04 -3.13 5.43 1.66 14.24
2013 6.67 — — — 6.67


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 10.75 9.61 4.87 — 5.39
Std 03-31-2013 10.75 — 4.87 — 5.39
Total Return 10.75 9.61 4.87 — 5.39


+/- Std Index 1.64 0.76 -0.69 — —
+/- Cat Index -0.31 -0.90 -0.42 — —


% Rank Cat 20 22 13 —


No. in Cat 209 180 141 —


7-day 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
Gross Expense Ratio % 0.17


Risk and Return Profile
3 Yr 5 Yr 10 Yr


180  funds 141  funds 16  funds


Morningstar RatingTM 4Q 4Q —
Morningstar Risk Avg Avg —
Morningstar Return +Avg +Avg —


3 Yr 5 Yr 10 Yr


Standard Deviation 13.07 17.04 —
Mean 9.61 4.87 —
Sharpe Ratio 0.76 0.35 —


MPT Statistics Standard Index Best Fit Index
Morningstar


Moderately Aggr
Target Risk


Alpha -1.91 -0.03
Beta 1.34 0.99
R-Squared 98.85 99.45


12-Month Yield 2.00%
30-day SEC Yield 2.14%
Potential Cap Gains Exp 13.67%


0 0 0 0 4 4 4 4 4 4 4 0
— — — — 86 85 84 82 81 79 78 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Target Retirement
2030 Inv
14,041
Category Average
12,996
Standard Index
14,935


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — — — 22.54 23.86 15.54 19.31 21.68 20.92 23.38 24.94 NAV/Price
— — — — — 7.49 -32.91 26.72 14.43 -1.27 14.24 6.67 Total Return %
— — — — — -1.14 -10.71 4.95 2.10 -1.86 2.18 1.57 +/- Standard Index
— — — — — -2.21 0.80 -2.89 -1.60 -0.04 -0.43 -0.23 +/- Category Index
— — — — — 39 18 74 33 22 38 — % Rank Cat
— — — — — 130 169 200 200 205 208 222 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 2.10 2.10 0.00
US Stocks 54.05 54.05 0.00
Non-US Stocks 23.94 23.94 0.00
Bonds 19.68 19.68 0.00
Other/Not Clsfd 0.23 0.23 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 14.2 0.93 0.96
P/C Ratio TTM 8.3 0.98 0.95
P/B Ratio TTM 1.8 1.01 0.98
Geo Avg Mkt Cap
$mil


27386 1.30 0.99


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 6.90
Avg Eff Duration 4.96
Avg Wtd Coupon 3.85
Avg Wtd Price 111.66


Credit Quality Breakdown 09-30-2012 Bond %


AAA 73.67
AA 4.17
A 11.56


BBB 10.60
BB 0.00
B 0.00


Below B 0.00
NR 0.00


Regional Exposure Stock % Rel Std Index


Americas 73.3 1.01
Greater Europe 14.8 0.98
Greater Asia 11.9 0.98


Share Chg
since
09-2012


Share
Amount


Holdings:
9,027 Total Stocks , 7,991 Total Fixed-Income,
4% Turnover Ratio


% Net
Assets


T 214 mil Vanguard Total Stock Mkt Idx Inv 54.85


T 219 mil Vanguard Total Intl Stock Index Inv 23.59


T 271 mil Vanguard Total Bond Market II Idx 21.41


Sector Weightings Stocks % Rel Std Index


h Cyclical 34.6 0.90


r Basic Materials 5.6 0.96
t Consumer Cyclical 10.5 0.94
y Financial Services 14.9 0.86
u Real Estate 3.6 0.88


j Sensitive 41.5 1.07


i Communication Services 4.7 1.17
o Energy 10.2 1.09
p Industrials 12.0 0.91
a Technology 14.7 1.20


k Defensive 23.9 1.04


s Consumer Defensive 10.1 1.07
d Healthcare 10.3 1.09
f Utilities 3.5 0.87


Operations


Family: Vanguard
Manager: Multiple
Tenure: 0.2 Year
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: $16,246.42 mil


©2013 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 RtgTM


ŒGold 11-29-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ Morningstar


Moderate Target
Risk


Morningstar
Lifetime Moderate
2040


US OE Target Date
2036-2040176 US OE Target Date 2036-


2040


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 4.84 0.44 -14.93 8.79 -2.55
2012 11.32 -3.81 5.97 1.85 15.56
2013 7.68 — — — 7.68


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 11.78 10.07 5.02 — 5.36
Std 03-31-2013 11.78 — 5.02 — 5.36
Total Return 11.78 10.07 5.02 — 5.36


+/- Std Index 2.67 1.23 -0.54 — —
+/- Cat Index -0.29 -0.58 -0.15 — —


% Rank Cat 21 20 12 —


No. in Cat 205 176 134 —


7-day 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
Gross Expense Ratio % 0.18


Risk and Return Profile
3 Yr 5 Yr 10 Yr


176  funds 134  funds 16  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 14.63 18.37 —
Mean 10.07 5.02 —
Sharpe Ratio 0.72 0.34 —


MPT Statistics Standard Index Best Fit Index
Morningstar


Moderately Aggr
Target Risk


Alpha -2.68 -0.58
Beta 1.50 1.10
R-Squared 98.66 99.46


12-Month Yield 1.99%
30-day SEC Yield 2.17%
Potential Cap Gains Exp 15.12%


0 0 0 0 4 4 4 4 4 4 4 0
— — — — 88 89 89 89 89 89 89 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Target Retirement
2040 Inv
14,091
Category Average
12,955
Standard Index
14,935


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — — — 22.46 23.77 15.13 19.05 21.50 20.50 23.18 24.96 NAV/Price
— — — — — 7.48 -34.53 28.32 15.17 -2.55 15.56 7.68 Total Return %
— — — — — -1.16 -12.34 6.55 2.84 -3.14 3.49 2.57 +/- Standard Index
— — — — — -2.47 1.41 -3.49 -1.54 0.30 -0.15 -0.02 +/- Category Index
— — — — — 32 4 77 35 19 31 — % Rank Cat
— — — — — 111 151 193 194 202 204 218 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 1.24 1.24 0.00
US Stocks 61.94 61.94 0.00
Non-US Stocks 27.41 27.41 0.00
Bonds 9.15 9.15 0.00
Other/Not Clsfd 0.26 0.26 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 14.2 0.93 0.94
P/C Ratio TTM 8.3 0.98 0.93
P/B Ratio TTM 1.8 1.01 0.96
Geo Avg Mkt Cap
$mil


27390 1.30 1.01


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 6.90
Avg Eff Duration 4.96
Avg Wtd Coupon 3.85
Avg Wtd Price 111.66


Credit Quality Breakdown 09-30-2012 Bond %


AAA 73.67
AA 4.17
A 11.56


BBB 10.60
BB 0.00
B 0.00


Below B 0.00
NR 0.00


Regional Exposure Stock % Rel Std Index


Americas 73.3 1.01
Greater Europe 14.8 0.98
Greater Asia 11.8 0.98


Share Chg
since
09-2012


Share
Amount


Holdings:
9,051 Total Stocks , 6,919 Total Fixed-Income,
3% Turnover Ratio


% Net
Assets


T 156 mil Vanguard Total Stock Mkt Idx Inv 62.86


T 159 mil Vanguard Total Intl Stock Index Inv 27.00


T 80 mil Vanguard Total Bond Market II Idx 9.95


Sector Weightings Stocks % Rel Std Index


h Cyclical 34.6 0.90


r Basic Materials 5.6 0.96
t Consumer Cyclical 10.5 0.94
y Financial Services 14.9 0.86
u Real Estate 3.6 0.88


j Sensitive 41.5 1.07


i Communication Services 4.7 1.17
o Energy 10.2 1.09
p Industrials 12.0 0.91
a Technology 14.7 1.20


k Defensive 23.9 1.04


s Consumer Defensive 10.1 1.07
d Healthcare 10.3 1.09
f Utilities 3.5 0.87


Operations


Family: Vanguard
Manager: Multiple
Tenure: 0.2 Year
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: $10,470.91 mil


©2013 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 RtgTM


ŒGold 11-29-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ Morningstar


Moderate Target
Risk


Morningstar
Lifetime Moderate
2050


US OE Target Date
2046-2050140 US OE Target Date 2046-


2050


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 4.86 0.40 -14.91 8.80 -2.54
2012 11.32 -3.79 5.95 1.86 15.58
2013 7.67 — — — 7.67


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 11.79 10.07 5.00 — 5.43
Std 03-31-2013 11.79 — 5.00 — 5.43
Total Return 11.79 10.07 5.00 — 5.43


+/- Std Index 2.68 1.23 -0.55 — —
+/- Cat Index -0.24 -0.41 -0.06 — —


% Rank Cat 24 20 16 —


No. in Cat 185 140 91 —


7-day 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
Gross Expense Ratio % 0.18


Risk and Return Profile
3 Yr 5 Yr 10 Yr


140  funds 91  funds 6  funds


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


3 Yr 5 Yr 10 Yr


Standard Deviation 14.63 18.37 —
Mean 10.07 5.00 —
Sharpe Ratio 0.72 0.34 —


MPT Statistics Standard Index Best Fit Index
Morningstar


Moderately Aggr
Target Risk


Alpha -2.67 -0.58
Beta 1.49 1.10
R-Squared 98.61 99.43


12-Month Yield 1.96%
30-day SEC Yield 2.17%
Potential Cap Gains Exp 14.96%


0 0 0 0 4 4 4 4 4 4 4 0
— — — — 88 89 89 89 89 89 89 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


Vanguard Target Retirement
2050 Inv
14,092
Category Average
13,064
Standard Index
14,935


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — — — 22.54 23.86 15.18 19.11 21.40 20.41 23.09 24.86 NAV/Price
— — — — — 7.49 -34.62 28.31 15.20 -2.54 15.58 7.67 Total Return %
— — — — — -1.14 -12.42 6.54 2.87 -3.13 3.52 2.56 +/- Standard Index
— — — — — -2.86 1.87 -4.44 -1.58 0.93 -0.35 0.10 +/- Category Index
— — — — — 26 6 89 37 14 44 — % Rank Cat
— — — — — 28 86 139 150 168 177 202 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 1.28 1.28 0.00
US Stocks 62.05 62.05 0.00
Non-US Stocks 27.33 27.33 0.00
Bonds 9.08 9.08 0.00
Other/Not Clsfd 0.26 0.26 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 14.2 0.93 0.95
P/C Ratio TTM 8.3 0.99 0.94
P/B Ratio TTM 1.8 1.01 0.97
Geo Avg Mkt Cap
$mil


27406 1.30 1.04


Fixed-Income Style


Ltd Mod Ext


High
M


ed
Low


Avg Eff Maturity 6.90
Avg Eff Duration 4.96
Avg Wtd Coupon 3.85
Avg Wtd Price 111.66


Credit Quality Breakdown 09-30-2012 Bond %


AAA 73.67
AA 4.17
A 11.56


BBB 10.60
BB 0.00
B 0.00


Below B 0.00
NR 0.00


Regional Exposure Stock % Rel Std Index


Americas 73.4 1.01
Greater Europe 14.8 0.97
Greater Asia 11.8 0.97


Share Chg
since
09-2012


Share
Amount


Holdings:
9,051 Total Stocks , 6,919 Total Fixed-Income,
4% Turnover Ratio


% Net
Assets


T 68 mil Vanguard Total Stock Mkt Idx Inv 62.96


T 69 mil Vanguard Total Intl Stock Index Inv 26.92


T 34 mil Vanguard Total Bond Market II Idx 9.88


Sector Weightings Stocks % Rel Std Index


h Cyclical 34.6 0.90


r Basic Materials 5.6 0.96
t Consumer Cyclical 10.5 0.94
y Financial Services 14.9 0.86
u Real Estate 3.6 0.88


j Sensitive 41.5 1.07


i Communication Services 4.7 1.17
o Energy 10.2 1.09
p Industrials 12.0 0.91
a Technology 14.7 1.21


k Defensive 23.9 1.04


s Consumer Defensive 10.1 1.07
d Healthcare 10.3 1.09
f Utilities 3.5 0.87


Operations


Family: Vanguard
Manager: Multiple
Tenure: 0.2 Year
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: $4,569.68 mil


©2013 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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ING Global Real Estate I
(USD)


Morningstar Analyst RtgTM


„Silver 04-17-2012


Overall Morningstar RtgTM Standard Index Category Index Morningstar Cat
QQQQ MSCI World NR


USD
MSCI World/Real
Estate NR USD


US OE Global Real
Estate160 US OE Global Real Estate


Performance 03-31-2013
Quarterly Returns 1st Qtr 2nd Qtr 3rd Qtr 4th Qtr Total %


2011 2.46 3.89 -17.08 7.27 -5.32
2012 12.00 1.03 4.21 6.54 25.63
2013 4.65 — — — 4.65


Trailing Returns 1 Yr 3 Yr 5 Yr 10 Yr Incept


Load-adj Mthly 17.39 12.09 3.20 — 7.05
Std 03-31-2013 17.39 — 3.20 — 7.05
Total Return 17.39 12.09 3.20 12.59 7.05


+/- Std Index 5.54 3.63 0.97 3.71 —
+/- Cat Index -3.48 -1.80 0.43 0.60 —


% Rank Cat 85 53 34 12


No. in Cat 191 160 130 26


7-day 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.ingfunds.com.


Fees and Expenses
Sales Charges


Front-End Load % NA
Deferred Load % NA


Fund Expenses


Management Fees % 0.71
12b1 Expense % NA
Gross Expense Ratio % 1.00


Risk and Return Profile
3 Yr 5 Yr 10 Yr


160  funds 130  funds 26  funds


Morningstar RatingTM 3Q 4Q 5W
Morningstar Risk -Avg Avg -Avg
Morningstar Return Avg Avg High


3 Yr 5 Yr 10 Yr


Standard Deviation 17.17 25.66 20.67
Mean 12.09 3.20 12.59
Sharpe Ratio 0.75 0.24 0.60


MPT Statistics Standard Index Best Fit Index
MSCI World/Real


Estate NR USD
Alpha 3.79 -1.41
Beta 0.96 0.99
R-Squared 86.56 97.80


12-Month Yield 4.05%
30-day SEC Yield 2.14%
Potential Cap Gains Exp 9.14%


2 2 5 2 4 4 4 1 4 4 4 0
95 94 96 93 92 91 97 95 95 97 99 —


4k


10k


20k


40k


60k
80k
100k


Investment Style
Equity
Stock %


Growth of  $10,000


ING Global Real Estate I
33,993
Category Average
30,432
Standard Index
17,802


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


2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 03-13 History


— — — 17.26 23.16 20.51 11.70 14.67 16.28 15.00 18.05 18.89 NAV/Price
4.06 41.35 36.23 14.34 40.80 -6.55 -41.29 33.89 15.23 -5.32 25.63 4.65 Total Return %


23.95 8.24 21.51 4.85 20.74 -15.58 -0.57 3.90 3.47 0.22 9.80 -3.08 +/- Standard Index
10.45 5.01 0.54 -0.52 0.95 -0.97 6.80 1.24 -5.14 1.80 -2.99 -1.09 +/- Category Index


— — — — 34 31 6 71 73 13 84 — % Rank Cat
— — — — 48 107 162 147 163 169 190 201 No. of Funds in Cat


Portfolio Analysis 12-31-2012
Asset Allocation % Net % Long % Short %


Cash 1.39 1.39 0.00
US Stocks 42.93 42.93 0.00
Non-US Stocks 55.67 55.67 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 19.6 1.32 1.17
P/C Ratio TTM — — —
P/B Ratio TTM 1.4 0.78 1.04
Geo Avg Mkt Cap
$mil


10492 0.25 1.22


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 45.4 —
Greater Europe 12.5 —
Greater Asia 42.1 —


Share Chg
since
09-2012


Share
Amount


Holdings:
92 Total Stocks , 0 Total Fixed-Income,
36% Turnover Ratio


% Net
Assets


T 9 mil Mitsubishi Estate 4.66


Y 1 mil Simon Property Group Inc 4.40


T 7 mil Mitsui Fudosan Co., Ltd. 3.83


Y 12 mil Westfield Group 2.82


T 1 mil Boston Properties Inc 2.62


T 7 mil Cheung Kong Holdings, Ltd. 2.44


Y 466,631 Unibail-Rodamco SE 2.42


T 822,408 AvalonBay Communities Inc 2.38


T 7 mil Host Hotels & Resorts Inc 2.35


T 2 mil Macerich Company 2.14


T 3 mil Prologis Inc 2.13


T 5 mil General Growth Properties Inc 2.00
28 mil Westfield Retail Trust 1.92


T 1 mil SL Green Realty Corporation 1.82


T 1 mil Equity Residential 1.76


Sector Weightings Stocks % Rel Std Index


h Cyclical 99.8 —


r Basic Materials 0.0 —
t Consumer Cyclical 1.4 —
y Financial Services 0.8 —
u Real Estate 97.6 —


j Sensitive 0.2 —


i Communication Services 0.0 —
o Energy 0.0 —
p Industrials 0.2 —
a Technology 0.0 —


k Defensive 0.0 —


s Consumer Defensive 0.0 —
d Healthcare 0.0 —
f Utilities 0.0 —


Operations


Family: ING Funds
Manager: Multiple
Tenure: 11.4 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: $5,048.89 mil


©2013 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
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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 $2.173 billion 
• MID  CAP  = $2.173 to $10.153 billion 
• LARGE CAP = over $10.153 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 out perform the other. 
 


3. TOTAL RETURN 
The average net return to the investor for one (1), three (3) and five (5) 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. 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.  
 


8. 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.  
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9. 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.  


 
10. 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.   


 
11. 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. 
 


12. 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. 
 


13. 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. 
 


14. The INFORMATION RATIO is not listed on the Morningstar individual fund summaries but we will 
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 OVERVIEW 


FIRST QUARTER, 2013 
 


INDEX  1ST QUARTER % 1 YEAR % 3 YEAR % 5 YEAR % 
Dow Jones Industrial 11.93 13.37 13.32   6.50 
NASDAQ Composite   8.21   5.69 10.86   7.47 
Standard & Poor’s 500 10.61 13.96 12.67   5.81 
Russell 1000 10.80 13.69 12.25   5.48 
Russell Midcap 12.96 17.30 14.62   8.37 
Russell 2000 16.30 13.45   8.24 11.52 
Barclay US Aggregate Bond  -0.12   3.77   5.52   5.47 
MSCI World ex. US   4.70 10.43   4.78 -0.75 
MSCI Emerging Markets  -1.62   1.96   3.27   1.09 
COUNTY OF SAN BERNARDINO 457(b) PLAN PERFORMANCE   8.56 13.85 10.70   5.77 
COUNTY OF SAN BERNARDINO 401(k) PLAN PERFORMANCE   8.47 13.56 10.68   5.92 
COUNTY OF SAN BERNARDINO RMT PLAN PERFORMANCE   7.12 12.12 10.65   6.26 


 
 
EQUITY MARKETS 
 
The Dow Jones Industrial Average (DJIA) had its biggest first quarter gain since 1998.  The DJIA ended the quarter with a record high of 14,579.  
The DJIA increased 1,474 points in the first quarter.  This is the largest quarterly point gain in the DJIA history.  The S&P 500 also closed at a 
record high at 1,569.  The only key negative for the S&P 500 was the drag incurred by Apple, Inc.  Apple shed more than a third of its value in the 
most recent six (6) month period.  The S&P 500 hit a recent low point of 677 on March 6, 2009.  The S&P 500 surpassed the record close of 
1,565 set in March, 2007. The two key drivers behind the market growth are the resilient corporate earnings and the low yield on fixed income 
securities that led investors to the more volatile equity markets.  
 
The S&P 500’s cumulative market capitalization at its previous peak was $13.8 trillion in October, 2007.  That figure fell to $5.9 trillion at its low in 
2009 and it has now rebounded to $13.9 trillion. 
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For the second consecutive quarter the smaller capitalized 400 stocks had a distinct advantage over the top 100 stocks.  The S&P 500 returned 
10.61% in the first quarter versus the S&P 100 with a return of 9.58%.   
 
Small cap stocks had the best performance of all major asset classes in the first quarter. This is due to the growing appetite of investors toward 
riskier investments. As monies poured into small cap mutual funds some small cap managers found it increasingly difficult to expand as 
investment opportunities become more difficult to identify or holdings in favorite stocks grew to uncomfortably high levels.  This has caused eight 
(8) small cap funds to close their fund in the first quarter. The performance of the Russell 2000 index of small company stocks has tripled off its 
low from March 6, 2009.  In all, eighteen mutual funds closed in the first quarter.  International and emerging market funds had the next most 
closings. 
 
The average domestic general stock fund in Morningstar’s® database rose 11.02% in the first quarter, following a return of only 0.13% in the 
fourth quarter, 2012. 
 
Commodities posted their worst first quarter since 2010 with a negative performance of -1.1%. The Emerging Markets index fell -1.62%. The 
NASDAQ index has been more up and down due to large losses sustained by what was the world’s largest stock in terms of capitalization, Apple, 
Inc.  Apple is also in the S&P 500 and its impact in that index has been felt, as well.  A share of Apple stock has dropped from $702 in mid-
September, 2012 to $532 on December 31, 2012 and to $443 as of the end of the first quarter, a decline of 37%. 
 
One reason for the very strong first quarter equity performance may be due to pent up anxiety dating back to the last quarter of 2012.  First, 
investors had to wrestle with the election and the emotions of having to sort through a wide dichotomy of proposed policies. Then came the 
Fiscal Cliff tax compromise followed by the anxiety over sequestration with many economists worried that a reduction in spending would tip the 
economy into a recession. 
 
While the U.S. stock market is setting new records, stock markets in nearly every other large economy around the world are still well below their 
records.  In fact, an index of the world’s stock market, excluding the U.S. is still down 29% from its high set in 2007, according to Ned Davis 
Research.  
 
There are reasons for the U.S. markets to outperform other country’s stock markets: 
 


 The U.S. addressed the problems of the financial crisis faster and with more ferocity than the rest of the world. 
 


 Economists give the Fed much credit for reacting quickly and strongly with actions to boost the economy through low interest rates. 
The Fed’s action drove investors looking for higher yield to stocks.  Also, the Fed worked quickly to bailout and revamp banks.  The 
world’s central banks only started actions in earnest last year. 
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 American corporations exacted a toll on the American worker by reducing the workforce. This action led to higher profits and an 
increase in dividends to the shareholders. In Europe, the greater legal protections offered to workers made it more difficult for 
businesses to revamp their businesses. 


 
The Barclays U.S. Aggregate Bond Index was slightly negative at -0.12% for the first quarter and up 3.77% for the year.  While there is an 
abundance of enthusiasm for equities, corporate bond investors have grown more cautious.  With a risk on attitude high yield bonds did not 
perform as well as expected in the first quarter with a return of only 1.02%.  The one (1) year return is still strong at 13.13%.   
 


 
 
 
 
 
 
 
 
 
 
 


 
Over the one (1) year period value continues to outperform growth and during the first quarter the margin of difference grew in the large and 
midcap asset classes. The strength of the defensive sectors drove the strong performance of value stocks. 
 
In the first quarter there were only three (3) categories where active equity managers outperformed their respective indexes. The two asset 
categories where active management had the biggest tailwinds against the indexes were large growth and large value which is very similar to the 
fourth quarter, 2012.  83% of active large cap growth managers and 67% of the large cap value managers beat their index in the first quarter of 
2013.  Only 6% of the large cap blend managers beat their respective indexes in the first quarter and only 9% of the mid cap value managers 
beat their index.  
 
SECTORS 
 
All eleven key sectors finished in positive territory for the first quarter. 
 
Defensive Super Sector – In stark contrast to the fourth quarter, 2012 when cyclical stocks were the best performing sector and the Defensive 
Super sector had an overall negative performance of -1.12%.  This sector was the clear winner in the first quarter with a return of 15.01%.  The  
 
 


STYLE COMPARISONS* *Performance includes dividends 


INDEX STYLE    1ST QUARTER % 1 YEAR % 3 YEAR % 5 YEAR % 


RUSSELL 1000 GROWTH   9.41   9.52 12.53 6.78 
RUSSELL 1000 VALUE 12.12 17.86 11.92 4.02 
RUSSELL MIDCAP GROWTH 11.51 12.76 14.23 7.98 
RUSSELL MIDCAP VALUE 14.21 21.49 14.96 8.53 
RUSSELL 2000 GROWTH 13.21 14.52 14.75 9.04 
RUSSELL 2000 VALUE 11.63 18.09 12.12 7.29 
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Defensive sector has benefited from the low interest rate environment.  Investments with steady, robust cash payouts are difficult to find.  So, 
investors are identifying dividend payers and those are typically in the Defensive sectors.   
 


 Healthcare stocks led the rally with a return of almost 16%. Pharmaceutical stocks had double digit returns, Celgene Corporation had 
a 48% return in the first quarter. Healthcare is considered a defensive sector because demand is fairly stable except for voluntary 
procedures. 


 
 Consumer Defensive stocks had a quarterly return of 14.63% with Walgreen’s gaining 30%.    
 
 Utility stocks rebounded from an underperforming 2012 when investors had a greater appetite for risk with a return of 13.61%.   
 


Cyclical Super Sector – This super sector provided the best performance in 2012 and strong performance continued into the first quarter with a 
return of 11%.  
  


 Basic Materials stocks were the weakest performers of all sectors with a quarterly return of 3.56%. 
 
 Consumer Cyclicals rose almost 12%.  Netflix returned 104% after significantly beating its earnings estimate. 
 
 Financials continued to be a key driver as the U.S. banking system continued to demonstrate strength compared to its European 


counterparts. 
 
Sensitive Super Sector – This super sector returned 8.79% for the quarter after rising 12% in 2012. 
 


 Technology stocks, (a growth sector), after providing the worst performance of the fourth quarter with a negative -4.94%, followed up 
with the second worst sector performance in the first quarter, 4.95%. The one (1) year performance is by far the worst of the eleven 
sectors with a negative return of -2.29%.  This is due in large part to the negative performance of what was the largest stock, Apple, 
Inc.  Apple stock fell about 20% since a mid-September high of $705 to the end of 2012.  The free fall continued until late March when 
Apple rallied about 10%, minimizing the quarterly loss to 16%.  Hewlett-Packard posted a 68% gain and other big technology names, 
IBM and Google posted double digit gains. 


 
 Energy stocks were up and down during the quarter, but posted a return of 11.52% for the quarter. The one (1) year performance was 


the third worst of the eleven major sectors.  The bright spot was natural gas.  Due to high demand natural gas rose 20% in the first 
quarter. 
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ECONOMIC ISSUES  
 
The federal deficit, the difference between government revenue and spending, is shrinking.  In the depths of the recent recession, the fiscal year 
ending September 30, 2009 the deficit was 10.1% of the gross domestic product (GDP), the value of all goods and services produced.  Since 
then the deficit shrunk to 7% of the GDP in 2012 and is now reported to be near 5%.  The driver behind the decrease is the slow improvement in 
the economy and unemployment and the reduction in stimulus spending.  
 
The average annual economic growth rate was 3.5% between 1960 and 1999; since then the pace of growth has been half of that.  The U.S. 
economy grew at a 2.5% rate in the first quarter, less than what is needed to be considered a healthy economy, but significantly better than the 
fourth quarter revised growth rate of 0.4%.  The slower economic growth is blamed on higher taxes, particularly the previously suspended payroll 
tax of 2%, reduced government spending and political inaction. 
 
One gauge of economic forecasting is the Transportation Index.  The Dow Jones Transportation Index increased by 18.26% in the first quarter.  
This index is 12 years older than the DJIA. This index is an indicator of how much raw material and packages are shipped to manufacturers, 
businesses and to personal consumers.  Greater appreciation of this index can indicate economic growth.  Charles H. Dow, who developed both 
this index and the DJIA, wrote in 1902, “That a rise in the Industrial Average must be confirmed by a rise in the Transportation Index in order for 
the market to be sustainable.”  


 
A weak global economy is holding down commodity prices.  Crude oil prices are down 10% from a year earlier.  Gold is down 11% from a year 
earlier. Overall prices of goods imported to the U.S. are down 2.7% from a year earlier according to Labor Statistics.  U.S. wage inflation is 
modest.  Average hourly earnings of workers in March were up only 1.8% from a year earlier. 
 
U.S. household wealth is at its highest level since 2007.  The net worth of U.S. families rose by $1.17 trillion by the end of 2012.  Rising home 
values and gains in the stock market boosted household balance sheets.  According to the Fed, household net worth rose 1.8% in the fourth 
quarter.  Household net worth is the combined total of home values and the stocks and other investments minus debts and other liabilities.  This 
is the highest level since the fourth quarter, 2007. 
 
FEDERAL RESERVE BOARD  
 
The Fed is well in its third round of Quantitative Easing in which it buys longer term assets to bring down long term interest rates.  In their April 
meeting they concluded that the Fed will continue their $85 billion a month bond buying program.  The purpose of the program is to ease credit 
conditions by maintaining artificially low long term interest rates, i.e. mortgage rates, encourage spending, particularly on capital investments and 
encourage economic expansion through hiring. The Commerce Department reported that the personal consumption price index, (one of the 
Fed’s favorite measures), was up only 1.2% in the first quarter and only 1.5% over the last twelve months. 
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The Fed’s actions to boost economic growth have led many investors who are desperate for yield to invest in riskier investments like equities, 
high yield bonds and real estate.  According to the Standard & Poor’s Case-Shiller index home prices in Phoenix increased by 23% in the last 
twelve months.  More than one (1) in four (4) homes sold in Phoenix over that period was purchased by an investor. 
 
UNEMPLOYMENT 
 
The unemployment rate was 7.8% in December, 2012 and has fallen to 7.6% as of March 31, 2013.  In the first quarter 2013, 617,000 net jobs 
were added to the economy. 
 
As of April 30th the unemployment rate is 7.5%.  This is the lowest rate since December, 2008.  Private companies added 176,000 jobs in April 
while governments reduced employment by 11,000 jobs.  Year to date through April, 198,000 jobs on average were added to the U.S. economy 
each month.  This compares to a monthly average of 183,000 in 2012.  There could be a decline in the monthly average going forward.  Typically 
employers increase existing workers hours before adding new staff.  The average workweek fell to 34.4 hours from 34.6 hours; this indicates that 
employers do not need to add to staff but rather expand the workweek.  
 
The Misery Index is an economic indicator designed to help determine how the average citizen is doing economically.  It is calculated by simply 
adding the inflation rate to the unemployment rate. The current Misery Index as of December was 9.54%. The misery index as of March, 2013 
was 9.07.  We categorize 9.07 as Moderately Miserable.  In November, 2011, the Misery Index was 12.87%. 
 
According to the Wall Street Journal, Americans are leaving the labor force in record numbers.  But, the trend has more to do with baby boomers 
than frustrated job seekers giving up their job search.  The share of the population either working or looking for work in March hit its lowest level 
since 1979.  The measure known as the Participation Rate now stands at 63.6%, down from 66% in December, 2007 when the recession began.  
The participation rate had been declining prior to 2007 as baby boomers began exiting the workforce.  Another reason for the decline in the 
Participation Rate is that because of the tight labor market more teenagers are staying in school or going to college.  The high school dropout 
rate has fallen and college enrollments have increased. 
  
HOUSING 
  
The Commerce Department reported that the monthly average of new home sales was 424,000 in the first quarter.  This is marked improvement 
over the same period in 2012 when the average was 352,000 new home sales.  This is a 17% increase.  However, economists estimate that in a 
healthy economy the average should be 700,000. The current growth is the best since July, 2008.  National homeownership was 65.4% in the 
fourth quarter, according to the U.S. Census Bureau.  This is the lowest level since 1997. 
 
Steady job creation and record low mortgage rates are spurring consumers to buy houses. The inventory of new homes has fallen to the 
equivalent of a 4.4 month supply.  The rise in demand and the reduction in supply has driven up the price of new homes to an average of 
$247,000 in March.  According to the CoreLogic Home Price Index, housing prices rose 9.7% in January from a year earlier.  Home prices in  
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February increased 9.3% over a year earlier and were up 3% in March from one year earlier.  According to the Standard & Poor’s Case-Shiller 
index, home prices posted gains in February and March over the same periods the previous year in all twenty major metropolitan areas.  Price 
increases in consecutive months in all major metropolitan areas has not occurred since 2005.  The supply of homes available in twelve of the 
twenty major metropolitan areas are down to a three (3) month level.  Supply is lowest in areas that were originally the boom and bust areas. In 
some parts of New York and in the Midwest supply levels are still high at eleven months.  
 
The credit bureau, Equifax, has highlighted some trends that demonstrate some weaknesses and some strengths: 
.   


 The amount of severely delinquent or charged off student loans is up 36% over the previous year, 
 


 Auto balances are high and rising, yet auto delinquencies have trended lower.  A concern is that auto purchasers with poor credit can 
obtain an auto loan at a cost; that is a high interest rate and therefore a high monthly payment.  If economic conditions worsen those 
loans could be unaffordable. 


 
 Credit card balances have risen modestly over the past year, yet delinquencies continue a three (3) year improvement trend.  One 


quarter of all credit card debt, almost $1 trillion, was paid or written off during the recession.  
 


 Severely delinquent first mortgages, home equity and line of credit loans all fell between 23% and 28% over the past year.  Of the 
problem first mortgage loans that remain, most were opened in 2005-07, during the liar loan period where supportive documentation 
was not necessary. 


 
CONCLUSION  
 
One conclusion from the renewed interest in defensive stocks, beyond the income provided by dividends, is that investors are getting skittish 
about economic growth and are concerned that the equity rally will falter.  Another concern is that very large amounts of deposits are going into 
the stock markets at levels not seen since 1998.  The exuberance for the stock market causes concern that it is overheating.  There is also some 
fear that the stock markets are rising too quickly and this, too, may signal that a pullback is near. 
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Morningstar Sector Comparisons 








COUNTY OF SAN BERNARDINO PORTFOLIO STATISTICS 3/31/2013


1


M MGR BETA ALPHA SHARPE 3 YR STD DEV 5 YR STD DEV 
LARGE GROWTH


1 AGTHX Amer Funds Growth Fund of America 3 27.4 1.17 -0.87 0.70 15.62 19.08
2 TRGIX TIAA CREF Growth & Income Ret 4 8.1 0.98 -0.50 0.83 15.11 18.03
3 SGRKX Wells Fargo Advantage Growth 5 10.9 0.94 3.38 0.99 17.40 20.06


LARGE GROWTH AVERAGE 6.2 1.08 -2.39 0.70 16.86 20.29


LARGE BLEND
4 ICSLX MainStay ICAP Sel Eq 4 15.3 1.01 -1.06 0.76 15.90 19.36
5 PRBLX Parnassas Inv Equity Inc 5 11.9 0.95 2.02 0.91 13.45 16.54


LARGE BLEND AVERAGE 5.8 1.03 -1.93 0.74 15.81 19.68


6 VINIX Vanguard Institutional Index 4 12.3 1.00 -0.02 0.86 15.01 18.92
S&P 500 AVERAGE N/A 1.00 0.00 0.84 15.01 18.92


LARGE VALUE
7 RSEDX Columbia Diversified Equity Income 2 9.3 1.04 -2.76 0.69 16.38 20.87


LARGE VALUE AVERAGE 5.8 1.01 -1.49 0.77 15.57 19.62


MID CAP GROWTH
8 BGRIX Baron Growth 5 18.3 0.83 3.45 0.98 16.57 20.99
9 NMCIX ING Mid Cap Opportunities 5 7.8 0.96 1.38 0.91 17.25 20.62


MID CAP GROWTH AVERAGE 6.2 1.12 -1.28 0.75 17.98 22.25


MID CAP BLEND
10 FLVIX Fidelity Adv Leverage Co Stock 4 9.8 1.29 -3.01 0.73 22.61 30.57


MID CAP BLEND AVERAGE 5.4 1.17 -1.91 0.73 18.45 23.27


11 VMISX Vanguard MidCap Index 3 14.9 1.01 -0.72 0.84 17.41 22.75
MSCI US MidCap 450 USD N/A 1.13 -0.33 0.79 17.42 22.74


MID CAP VALUE
12 RSCMX Columbia MidCap Value 2 10.2 1.04 -2.75 0.72 18.31 23.72


MID CAP VALUE AVERAGE 6.0 1.13 -1.52 0.75 17.58 22.74
SMALL GROWTH


13 LSSIX Loomis Sayles Small Cap Growth 5 8.3 0.92 2.76 0.96 18.08 21.83
SMALL CAP GROWTH AVERAGE 6.6 1.24 -1.49 0.74 19.90 23.73
SMALL BLEND


14 VSISX Vanguard Small Cap Index 4 21.3 1.01 0.06 0.80 19.69 24.90
MSCI US SmallCap 1750 USD N/A 1.26 -1.24 0.72 19.66 24.89
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M MGR BETA ALPHA SHARPE 3 YR STD DEV 5 YR STD DEV 
SMALL VALUE


15 VSCAX Invesco Small Cap 4 2.8 1.17 -1.79 0.70 23.43 24.96
16 JSCVX Perkins Small Cap 4 28.2 0.74 -1.51 0.63 15.33 19.72


SMALL VALUE AVERAGE 6.2 1.22 -2.74 0.68 19.54 24.71


INTERNATIONAL
17 RWIEX Amer Funds Capital World Growth/Inc. 4 20.1 0.97 0.45 0.54 16.74 20.60


WORLD STOCK AVERAGE 4.1 0.84 3.53 0.55 17.34 21.79


18 DFISX DFA International Small Company 3 14.3 1.01 3.43 0.48 19.66 24.24
FOREIGN SMALL MID BLEND AVERAGE 4.7 0.90 3.27 0.53 18.76 24.32


19 DODFX Dodge & Cox International Stock 4 11.9 1.07 0.00 0.33 20.49 26.71
20 JAIGX Janus Aspen Overseas 2 12.3 0.97 -4.10 -0.07 24.29 30.08


FOREIGN LARGE BLEND AVERAGE 5.3 0.97 -0.09 0.34 19.24 23.64


BONDS
21 LSIIX Loomis Sayles Investment Grade Bond 5 16.3 0.62 1.75 1.66 4.95 8.89


MULTISECTOR BOND AVERAGE 5.0 0.12 7.17 1.65 4.99 8.59


22 OIBYX Oppenheimer International Bond 3 9.0 0.99 2.43 0.67 8.72 10.03
WORLD BOND AVERAGE 5.0 0.63 1.89 0.99 6.34 8.14


23 GHYYX Pioneer Global High Yield 2 11.7 1.18 -3.12 1.09 8.59 15.77
HIGH YIELD BOND AVERAGE 5.5 -0.34 11.49 1.42 7.06 12.42


BALANCED ALLOCATION
24 RIDEX Amer Funds Income Fund of America 4 21.3 0.62 3.44 1.14 9.50 13.52


MODERATE ALLOCATION AVERAGE 5.0 1.05 -0.78 0.82 10.48 13.77


TARGET FUNDS
25 VTINX Vanguard Target Retirement Inc 5 0.2 0.75 1.53 1.59 4.65 7.25


Target 2000-2010 AVERAGE 4.7 0.78 0.13 0.95 7.69 11.65


26 VTWNX Vanguard Target Retirement 2020 4 0.2 0.79 1.11 0.87 10.45 14.06
Target 2016-2020 AVERAGE 4.0 0.98 -0.49 0.88 9.81 14.33


27 VTHRX Vanguard Target Retirement 2030 4 0.2 0.99 -0.03 0.76 13.07 17.04
Target 2026-2030 AVERAGE 4.0 1.26 -2.08 0.77 12.52 17.39







COUNTY OF SAN BERNARDINO PORTFOLIO STATISTICS 3/31/2013


3


M MGR BETA ALPHA SHARPE 3 YR STD DEV 5 YR STD DEV 
28 VFORX Vanguard Target Retirement 2040 4 0.2 1.10 -0.58 0.72 14.63 18.37


Target 2036-2040 AVERAGE 4.0 1.43 -3.03 0.72 14.18 18.92


29 VFIFX Vanguard Target Retirement 2050 4 0.2 1.10 -0.58 0.72 14.63 18.37
Target 2046-2050 AVERAGE 3.5 1.46 -3.15 0.73 14.52 19.14


SPECIALTY
30 IGLIX ING Global Real Estate 4 11.4 0.99 -1.41 0.75 17.17 25.66


GLOBAL REAL ESTATE AVERAGE 4.9 1.01 3.67 0.74 18.44 26.72





		Portfolio Statistics






San Bernardino County : ING 2013 Retirement Medical Trust


Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


8,484,143.00 SBC RMT 2013 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 3.87 0.06 3.83 3.81
US Stock 54.28 0.00 54.28 54.29
Non US Stock 17.45 0.00 17.45 17.41
Bond 23.17 0.00 23.17 24.35
Other 1.34 0.06 1.33 0.14
Not Classified 0.00 0.00 -0.05 0.00


Total 100.11 0.12 100.00 100.00 0-10 10-25 25-50 >50


17


Value


18


Core


24


Growth


Large


8 9 12


M
id


3 4 4


Sm
all


Total Stock Holdings
7438


Not Classified %
0.00


0-10 10-25 25-50 >50


0


Ltd


42


Mod


20


Ext


High


0 15 7


M
ed


15 1 0


Low


Total Bond Holdings
2564


Not Classified %
0.00


Stock Analysis


Stock Sectors


De
fe


n


Sens


Cycl


Benchmark
Portfolio


Portfolio % Bmark %


Defen 22.24 21.99


Cons Defensive 8.09 7.91


Healthcare 11.41 11.76


Utilities 2.74 2.32


Sens 41.36 40.45


Comm Svcs 4.37 3.18


Energy 9.01 6.67


Industrials 13.07 15.78


Technology 14.91 14.82


Cycl 36.41 37.56


Basic Matls 5.24 6.30


Cons Cyclical 14.07 14.39


Financial Svcs 12.46 10.45


Real Estate 4.64 6.42


Not Classified -0.01 0.00


Stock Regions


Greater Asia Americas Greater Europe


<25 25-50 50-75 >75%


Portfolio % Bmark %


Americas 78.77 78.42


North America 77.77 78.35


Central/Latin 1.00 0.07


Greater Asia 8.31 8.59


Japan 3.23 3.55


Australasia 1.35 2.10


Asia Developed 2.34 2.86


Asia emerging 1.39 0.08


Greater Europe 12.93 12.97


United Kingdom 3.95 4.17


Europe Developed 7.92 8.65


Europe Emerging 0.41 0.00


Africa/Middle East 0.65 0.15


Not Classified 0.00 0.00


Performance     (Return as of date 3/31/2013)


Investment Activity Graph Portfolio
Benchmark


Initial Mkt Value: 3,308,001.91
Final Mkt Value: 8,484,143.00


0.0


1,696.8


3,393.7


5,090.5


6,787.3


8,484.1K


2013201020072004


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


Portfolio Return 7.12 12.12 10.65 6.26 10.74
Benchmark Return 8.18 11.58 12.48 8.32 10.04
+/- Benchmark Return -1.06 0.54 -1.83 -2.06 0.71


Time Period Return Best % Worst %


3 Months 24.70 (03/09-05/09) -28.79 (09/08-11/08)
1 Year 50.63 (03/09-02/10) -37.16 (03/08-02/09)
3 Years 23.56 (03/09-02/12) -10.73 (03/06-02/09)


Portfolio Yield Yield %


Trailing 12 Month 1.99


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 32 Ticker Type Holding Value % Assets


Vanguard Target Retirement 2020 Inv VTWNX MF 1,569,549.00 18.50
Vanguard Target Retirement 2030 Inv VTHRX MF 1,205,635.00 14.21
American Funds Growth Fund of Amer A AGTHX MF 805,113.00 9.49
Vanguard Target Retirement Income Inv VTINX MF 648,006.00 7.64
Vanguard Target Retirement 2040 Inv VFORX MF 554,860.00 6.54
ING MidCap Opportunities I NMCIX MF 400,521.00 4.72
Pioneer Global High Yield Y GHYYX MF 360,774.00 4.25
Baron Growth Instl BGRIX MF 352,744.00 4.16
Loomis Sayles Investment Grade Bond Y LSIIX MF 339,449.00 4.00
Fidelity Advisor Leveraged Co Stk I FLVIX MF 283,915.00 3.35
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San Bernardino County : ING 2013 Retirement Medical Trust


Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


8,484,143.00 SBC RMT 2013 Custom Benchmark USD


Risk Analysis


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


3-Year Standard Deviation


-2.0 -0.1 1.7 3.6 5.5 7.3 9.2 11.1 12.9 14.8 16.7 18.5 20.4 22.3 24.1
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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 3/31/2013 Portfolio B-mark Portfolio B-mark Portfolio B-mark


Standard Deviation
Mean
Sharpe Ratio


12.83
10.65
0.85


16.66
6.26
0.43


13.25
10.74
0.71


12.30
12.48
1.01


16.09
8.32
0.56


12.90
10.04
0.68


MPT Statistics 3 Yr 5 Yr 10 Yr
As of Date 3/31/2013


Alpha
Beta
R-squared


-1.94
1.03


97.12


-2.03
1.02


97.50


0.63
1.01


96.55


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


96.56
3.44
0.00


99.70
0.30
0.00


Portfolio
Benchmark


17,305.77
8,105.16


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


15.48
1.96
1.14
8.76


17.41
2.26
1.20
9.86


Type Weightings


% of Stocks B-markPortfolio


High Yield 3.95 1.89
Distressed 1.22 2.57
Hard Asset 11.19 12.38
Cyclical 44.13 47.05
Slow Growth 9.40 6.32
Classic Growth 0.75 0.32
Aggressive Growth 21.28 18.52
Speculative Growth 5.06 8.77


Not Available 3.02 2.18 % 0 5 10 15 20 25 30 35 40 45 50


Profitability


Portfolio B-mark% of Stocks
2011 2012 2012


Net Margin
ROE
ROA
Debt/Capital


12.70
19.50
8.15


35.17


12.11
17.54
7.45


34.72


10.48
16.10
6.31


34.92


AAA
AA
A
BBB
BB
B
Below B
NR/NA


55.70
4.04
9.83


14.27
4.13
6.76
2.47
2.79


Interest Rate Risk Portfolio


Maturity
Duration (total portfolio)
Avg Credit Quality


6.82
4.99


-Fund Statistics


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


14.95
0.47
0.48
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San Bernardino County : ING 2013 Retirement Medical Trust


Portfolio Snapshot Portfolio Value Benchmark Account Number Report Currency


8,484,143.00 SBC RMT 2013 Custom Benchmark USD


Non-Load Adjustment Returns     (Return as of date 3/31/2013)


Total 32 holdings as of 3/31/2013 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 12/31/2012 18.50 1,569,549.00 0.00 9.41 8.98 5.18
__ __ __


Vanguard Target Retirement 2030 Inv MF 12/31/2012 14.21 1,205,635.00 0.00 10.70 9.59 4.86
__ __ __


American Funds Growth Fund of Amer A MF 12/31/2012 9.49 805,113.00 0.00 14.20 10.29 4.45 9.40 5.75
__


Vanguard Target Retirement Income Inv MF 12/31/2012 7.64 648,006.00 0.00 6.78 7.64 5.55
__ __ __


Vanguard Target Retirement 2040 Inv MF 12/31/2012 6.54 554,860.00 0.00 11.74 10.06 5.01
__ __ __


ING MidCap Opportunities I MF 12/31/2012 4.72 400,521.00 0.00 10.20 15.27 9.69 12.75
__ __


Pioneer Global High Yield Y MF 2/28/2013 4.25 360,774.00 0.00 12.35 9.47 8.81 9.93
__ __


Baron Growth Instl MF 3/31/2013 4.16 352,744.00 0.00 21.40 16.15 8.79 11.77
__ __


Loomis Sayles Investment Grade Bond Y MF 2/28/2013 4.00 339,449.00 0.00 8.45 8.53 8.36 8.66
__ __


Fidelity Advisor Leveraged Co Stk I MF 1/31/2013 3.35 283,915.00 0.00 25.05 15.11 6.07 16.65
__ __


TIAA-CREF Growth & Income Retire MF 2/28/2013 2.07 175,586.00 0.00 11.52 12.10 6.04 9.83
__ __


Dodge & Cox International Stock MF 12/31/2012 1.99 168,586.00 0.00 11.28 4.94 1.09 13.43
__ __


Oppenheimer International Bond Y MF 3/31/2013 1.88 159,897.00 0.00 7.55 5.73 4.80 9.47
__ __


Invesco SmallCapValue A MF 12/31/2012 1.72 146,285.00 0.00 19.25 14.71 11.12 13.86 5.50
__


Wells Fargo Advantage Growth Adm MF 2/28/2013 1.70 144,396.00 0.00 4.53 17.09 12.05 13.12
__ __


DFA International Small Company I MF 1/31/2013 1.68 142,551.00 0.00 10.31 7.93 2.15 13.46
__ __


Vanguard Mid Cap Index Signal MF 12/31/2012 1.61 136,404.00 0.00 15.45 14.06 8.06 11.88
__ __


Vanguard Small Cap Index Signal MF 12/31/2012 1.54 130,496.00 0.00 18.10 14.83 9.78 12.79
__ __


Vanguard Institutional Index I MF 12/31/2012 1.53 130,066.00 0.00 13.94 12.65 5.84 8.54
__ __


ING Global Real Estate I MF 12/31/2012 1.43 121,056.00 0.00 17.39 12.09 3.20 12.59
__ __


Columbia Mid Cap Value Opportunity R5 MF 1/31/2013 1.22 103,558.00 0.00 18.68 12.24 6.05 13.74
__ __


American Funds Inc Fund of Amer R4 MF 12/31/2012 1.15 97,535.00 0.00 13.21 10.98 5.96 8.63
__ __


Parnassus Equity Income - Inv MF 3/31/2013 1.12 94,842.00 0.00 20.87 12.04 9.12 9.51
__ __


American Funds Capital World G/I R4 MF 12/31/2012 0.77 65,410.00 0.00 14.06 8.03 2.19 11.54
__ __


Columbia Diversified Equity Income R5 MF 1/31/2013 0.53 45,333.00 0.00 14.51 10.54 3.95 11.05
__ __


Perkins Small Cap Value T MF 12/31/2012 0.38 32,362.00 0.00 12.09 8.94 9.20 11.72
__ __


MainStay ICAP Select Equity I MF 2/28/2013 0.36 30,193.00 0.00 14.41 11.60 5.44 10.68
__ __


Vanguard Target Retirement 2050 Inv MF 12/31/2012 0.24 20,066.00 0.00 11.75 10.06 4.99
__ __ __


Loomis Sayles Small Cap Growth Instl MF 2/28/2013 0.22 18,855.00 0.00 12.64 17.15 9.95 13.43
__ __


ING Money Market A FM 3/31/2013 0.00 100.00 0.00 0.03 0.01 0.31 1.57
__ __


Columbia Marsico 21st Century Z MF 1/31/2013 0.00 0.00 0.00 5.99 6.48 0.86 9.91
__ __


Royce Value Plus Invmt MF 12/31/2012 0.00 0.00 0.00 9.74 9.18 4.93 14.41
__ __


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
ING 2013 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 10.84
Other 89.16


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


0.98 Apple Inc AAPL 83,229.75 Technology


0.07 Wells Fargo Advantage Growth Adm SGRKX 6,073.54 - 2/28/2013


0.06 Vanguard Institutional Index I VINIX 5,097.68 - 12/31/2012


0.06 TIAA-CREF Growth & Income Retire TRGIX 5,259.59 - 2/28/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 400.85 - 12/31/2012


0.13 Vanguard Target Retirement 2040 Inv VFORX 11,065.52 - 12/31/2012


0.25 Vanguard Target Retirement 2030 Inv VTHRX 20,981.05 - 12/31/2012


0.26 Vanguard Target Retirement 2020 Inv VTWNX 22,087.63 - 12/31/2012


0.09 American Funds Growth Fund of Amer A AGTHX 7,922.23 - 12/31/2012


0.05 Vanguard Target Retirement Income Inv VTINX 4,341.66 - 12/31/2012


0.68 Google, Inc. Class A GOOG 57,564.54 Technology


0.06 Wells Fargo Advantage Growth Adm SGRKX 5,403.00 - 2/28/2013


0.04 Parnassus Equity Income - Inv PRBLX 3,207.53 - 3/31/2013


0.26 American Funds Growth Fund of Amer A AGTHX 22,269.59 - 12/31/2012


0.03 TIAA-CREF Growth & Income Retire TRGIX 2,644.90 - 2/28/2013


0.02 Vanguard Institutional Index I VINIX 1,919.51 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 149.08 - 12/31/2012


0.05 Vanguard Target Retirement 2040 Inv VFORX 4,115.49 - 12/31/2012


0.09 Vanguard Target Retirement 2030 Inv VTHRX 7,803.28 - 12/31/2012


0.10 Vanguard Target Retirement 2020 Inv VTWNX 8,214.84 - 12/31/2012


0.00 American Funds Capital World G/I R4 RWIEX 222.57 - 12/31/2012


0.02 Vanguard Target Retirement Income Inv VTINX 1,614.75 - 12/31/2012


0.67 Exxon Mobil Corporation XOM 56,770.63 Energy


0.01 MainStay ICAP Select Equity I ICSLX 1,255.26 - 2/28/2013


0.05 Vanguard Institutional Index I VINIX 4,011.83 - 12/31/2012


0.05 TIAA-CREF Growth & Income Retire TRGIX 4,428.33 - 2/28/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 320.50 - 12/31/2012


0.10 Vanguard Target Retirement 2040 Inv VFORX 8,847.50 - 12/31/2012


0.20 Vanguard Target Retirement 2030 Inv VTHRX 16,775.51 - 12/31/2012


0.21 Vanguard Target Retirement 2020 Inv VTWNX 17,660.29 - 12/31/2012


0.04 Vanguard Target Retirement Income Inv VTINX 3,471.40 - 12/31/2012
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 Retirement Medical Trust USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.56 Amazon.com Inc AMZN 47,917.86 Consumer Cyclical


0.37 American Funds Growth Fund of Amer A AGTHX 31,505.20 - 12/31/2012


0.03 Wells Fargo Advantage Growth Adm SGRKX 2,469.79 - 2/28/2013


0.02 TIAA-CREF Growth & Income Retire TRGIX 1,971.50 - 2/28/2013


0.01 Vanguard Institutional Index I VINIX 925.21 - 12/31/2012


0.00 American Funds Capital World G/I R4 RWIEX 343.97 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 72.86 - 12/31/2012


0.02 Vanguard Target Retirement 2040 Inv VFORX 2,011.41 - 12/31/2012


0.04 Vanguard Target Retirement 2030 Inv VTHRX 3,813.79 - 12/31/2012


0.05 Vanguard Target Retirement 2020 Inv VTWNX 4,014.93 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 789.20 - 12/31/2012


0.48 Gilead Sciences Inc GILD 40,941.79 Healthcare


0.34 American Funds Growth Fund of Amer A AGTHX 28,424.11 - 12/31/2012


0.02 Parnassus Equity Income - Inv PRBLX 1,976.55 - 3/31/2013


0.03 TIAA-CREF Growth & Income Retire TRGIX 2,419.14 - 2/28/2013


0.01 American Funds Capital World G/I R4 RWIEX 678.86 - 12/31/2012


0.01 Vanguard Institutional Index I VINIX 565.77 - 12/31/2012


0.00 Wells Fargo Advantage Growth Adm SGRKX 329.34 - 2/28/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 44.58 - 12/31/2012


0.01 Vanguard Target Retirement 2040 Inv VFORX 1,230.66 - 12/31/2012


0.03 Vanguard Target Retirement 2030 Inv VTHRX 2,333.42 - 12/31/2012


0.03 Vanguard Target Retirement 2020 Inv VTWNX 2,456.49 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 482.86 - 12/31/2012


0.47 Comcast Corp Class A CMCSA 39,702.75 Communication Services


0.10 Fidelity Advisor Leveraged Co Stk I FLVIX 8,558.25 - 1/31/2013


0.20 American Funds Growth Fund of Amer A AGTHX 16,663.02 - 12/31/2012


0.03 TIAA-CREF Growth & Income Retire TRGIX 2,395.98 - 2/28/2013


0.01 American Funds Capital World G/I R4 RWIEX 497.08 - 12/31/2012


0.01 Vanguard Institutional Index I VINIX 974.81 - 12/31/2012


0.00 Columbia Diversified Equity Income R5 RSEDX 297.04 - 1/31/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 70.24 - 12/31/2012


0.02 Vanguard Target Retirement 2040 Inv VFORX 1,938.94 - 12/31/2012


0.04 Vanguard Target Retirement 2030 Inv VTHRX 3,676.37 - 12/31/2012


0.05 Vanguard Target Retirement 2020 Inv VTWNX 3,870.27 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 760.76 - 12/31/2012


0.46 General Electric Co GE 39,379.57 Industrials


0.02 MainStay ICAP Select Equity I ICSLX 1,535.68 - 2/28/2013


0.03 American Funds Inc Fund of Amer R4 RIDEX 2,411.21 - 12/31/2012


0.01 Columbia Diversified Equity Income R5 RSEDX 971.12 - 1/31/2013


0.04 TIAA-CREF Growth & Income Retire TRGIX 3,453.07 - 2/28/2013


0.03 Vanguard Institutional Index I VINIX 2,237.73 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 177.80 - 12/31/2012


0.06 Vanguard Target Retirement 2040 Inv VFORX 4,908.21 - 12/31/2012


0.11 Vanguard Target Retirement 2030 Inv VTHRX 9,306.32 - 12/31/2012


0.12 Vanguard Target Retirement 2020 Inv VTWNX 9,797.16 - 12/31/2012


0.02 Fidelity Advisor Leveraged Co Stk I FLVIX 1,629.25 - 1/31/2013


0.00 American Funds Capital World G/I R4 RWIEX 360.02 - 12/31/2012


0.02 Vanguard Target Retirement Income Inv VTINX 1,925.78 - 12/31/2012


0.01 American Funds Growth Fund of Amer A AGTHX 666.23 - 12/31/2012
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 Retirement Medical Trust USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.45 Home Depot, Inc. HD 38,506.95 Consumer Cyclical


0.24 American Funds Growth Fund of Amer A AGTHX 20,116.55 - 12/31/2012


0.03 American Funds Inc Fund of Amer R4 RIDEX 2,319.38 - 12/31/2012


0.01 Columbia Diversified Equity Income R5 RSEDX 691.60 - 1/31/2013


0.03 TIAA-CREF Growth & Income Retire TRGIX 2,559.04 - 2/28/2013


0.01 American Funds Capital World G/I R4 RWIEX 894.07 - 12/31/2012


0.01 Vanguard Institutional Index I VINIX 940.18 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 74.80 - 12/31/2012


0.02 Vanguard Target Retirement 2040 Inv VFORX 2,064.77 - 12/31/2012


0.05 Vanguard Target Retirement 2030 Inv VTHRX 3,914.96 - 12/31/2012


0.05 Vanguard Target Retirement 2020 Inv VTWNX 4,121.45 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 810.13 - 12/31/2012


0.44 Microsoft Corporation MSFT 37,361.42 Technology


0.03 TIAA-CREF Growth & Income Retire TRGIX 2,779.33 - 2/28/2013


0.02 Vanguard Institutional Index I VINIX 2,058.48 - 12/31/2012


0.01 American Funds Capital World G/I R4 RWIEX 945.36 - 12/31/2012


0.08 American Funds Growth Fund of Amer A AGTHX 6,823.74 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 161.79 - 12/31/2012


0.05 Vanguard Target Retirement 2040 Inv VFORX 4,466.35 - 12/31/2012


0.10 Vanguard Target Retirement 2030 Inv VTHRX 8,468.53 - 12/31/2012


0.01 American Funds Inc Fund of Amer R4 RIDEX 672.67 - 12/31/2012


0.11 Vanguard Target Retirement 2020 Inv VTWNX 8,915.18 - 12/31/2012


0.02 Vanguard Target Retirement Income Inv VTINX 1,752.42 - 12/31/2012


0.00 Columbia Diversified Equity Income R5 RSEDX 113.12 - 1/31/2013


0.00 Fidelity Advisor Leveraged Co Stk I FLVIX 204.45 - 1/31/2013


0.43 Philip Morris International, Inc. PM 36,474.06 Consumer Defensive


0.02 American Funds Capital World G/I R4 RWIEX 1,607.25 - 12/31/2012


0.04 TIAA-CREF Growth & Income Retire TRGIX 3,248.74 - 2/28/2013


0.15 American Funds Growth Fund of Amer A AGTHX 12,987.12 - 12/31/2012


0.02 Vanguard Institutional Index I VINIX 1,420.53 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 113.11 - 12/31/2012


0.04 Vanguard Target Retirement 2040 Inv VFORX 3,122.45 - 12/31/2012


0.07 Vanguard Target Retirement 2030 Inv VTHRX 5,920.39 - 12/31/2012


0.00 American Funds Inc Fund of Amer R4 RIDEX 421.88 - 12/31/2012


0.07 Vanguard Target Retirement 2020 Inv VTWNX 6,232.64 - 12/31/2012


0.00 Columbia Diversified Equity Income R5 RSEDX 174.84 - 1/31/2013


0.01 Vanguard Target Retirement Income Inv VTINX 1,225.12 - 12/31/2012


0.43 Oracle Corporation ORCL 36,244.91 Technology


0.20 American Funds Growth Fund of Amer A AGTHX 17,229.26 - 12/31/2012


0.02 Vanguard Institutional Index I VINIX 1,273.32 - 12/31/2012


0.02 TIAA-CREF Growth & Income Retire TRGIX 1,671.61 - 2/28/2013


0.01 American Funds Capital World G/I R4 RWIEX 435.55 - 12/31/2012


0.00 Columbia Diversified Equity Income R5 RSEDX 299.48 - 1/31/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 104.41 - 12/31/2012


0.03 Vanguard Target Retirement 2040 Inv VFORX 2,882.25 - 12/31/2012


0.06 Vanguard Target Retirement 2030 Inv VTHRX 5,464.96 - 12/31/2012


0.07 Vanguard Target Retirement 2020 Inv VTWNX 5,753.19 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 1,130.88 - 12/31/2012
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 Retirement Medical Trust USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock


Sector


Holding Portfolio


Date


0.41 Chevron Corp CVX 34,485.78 Energy


0.05 TIAA-CREF Growth & Income Retire TRGIX 3,907.84 - 2/28/2013


0.01 Columbia Diversified Equity Income R5 RSEDX 770.93 - 1/31/2013


0.03 Vanguard Institutional Index I VINIX 2,151.75 - 12/31/2012


0.02 American Funds Inc Fund of Amer R4 RIDEX 1,425.24 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 170.22 - 12/31/2012


0.06 Vanguard Target Retirement 2040 Inv VFORX 4,699.05 - 12/31/2012


0.11 Vanguard Target Retirement 2030 Inv VTHRX 8,909.74 - 12/31/2012


0.11 Vanguard Target Retirement 2020 Inv VTWNX 9,379.67 - 12/31/2012


0.02 Vanguard Target Retirement Income Inv VTINX 1,843.72 - 12/31/2012


0.00 American Funds Capital World G/I R4 RWIEX 137.26 - 12/31/2012


0.01 American Funds Growth Fund of Amer A AGTHX 1,090.36 - 12/31/2012


0.39 Pfizer Inc PFE 32,907.16 Healthcare


0.02 MainStay ICAP Select Equity I ICSLX 2,022.64 - 2/28/2013


0.02 Columbia Diversified Equity Income R5 RSEDX 1,304.11 - 1/31/2013


0.05 TIAA-CREF Growth & Income Retire TRGIX 4,292.20 - 2/28/2013


0.02 Vanguard Institutional Index I VINIX 1,877.29 - 12/31/2012


0.02 American Funds Inc Fund of Amer R4 RIDEX 1,336.81 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 150.29 - 12/31/2012


0.05 Vanguard Target Retirement 2040 Inv VFORX 4,148.70 - 12/31/2012


0.09 Vanguard Target Retirement 2030 Inv VTHRX 7,866.23 - 12/31/2012


0.10 Vanguard Target Retirement 2020 Inv VTWNX 8,281.11 - 12/31/2012


0.02 Vanguard Target Retirement Income Inv VTINX 1,627.78 - 12/31/2012


0.38 Wells Fargo & Co WFC 32,055.83 Financial Services


0.01 Columbia Diversified Equity Income R5 RSEDX 769.23 - 1/31/2013


0.01 MainStay ICAP Select Equity I ICSLX 442.02 - 2/28/2013


0.03 TIAA-CREF Growth & Income Retire TRGIX 2,364.23 - 2/28/2013


0.02 Vanguard Institutional Index I VINIX 1,701.25 - 12/31/2012


0.07 American Funds Growth Fund of Amer A AGTHX 6,233.67 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 137.60 - 12/31/2012


0.04 Vanguard Target Retirement 2040 Inv VFORX 3,798.43 - 12/31/2012


0.08 Vanguard Target Retirement 2030 Inv VTHRX 7,202.10 - 12/31/2012


0.00 American Funds Capital World G/I R4 RWIEX 335.00 - 12/31/2012


0.09 Vanguard Target Retirement 2020 Inv VTWNX 7,581.95 - 12/31/2012


0.02 Vanguard Target Retirement Income Inv VTINX 1,490.35 - 12/31/2012


0.38 Procter & Gamble Co PG 32,001.15 Consumer Defensive


0.05 Parnassus Equity Income - Inv PRBLX 4,171.26 - 3/31/2013


0.01 Columbia Diversified Equity Income R5 RSEDX 905.66 - 1/31/2013


0.02 Vanguard Institutional Index I VINIX 1,887.19 - 12/31/2012


0.02 TIAA-CREF Growth & Income Retire TRGIX 1,719.55 - 2/28/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 150.17 - 12/31/2012


0.05 Vanguard Target Retirement 2040 Inv VFORX 4,145.63 - 12/31/2012


0.09 Vanguard Target Retirement 2030 Inv VTHRX 7,860.41 - 12/31/2012


0.01 American Funds Inc Fund of Amer R4 RIDEX 625.92 - 12/31/2012


0.10 Vanguard Target Retirement 2020 Inv VTWNX 8,274.99 - 12/31/2012


0.02 Vanguard Target Retirement Income Inv VTINX 1,626.57 - 12/31/2012


0.01 American Funds Growth Fund of Amer A AGTHX 633.78 - 12/31/2012
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San Bernardino County


Stock Intersection (continued) Account Name Report Currency
ING 2013 Retirement Medical Trust USD


Account Net


Assets (%)


Underlying Stocks/


Account Holdings


Ticker Market Value Stock
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Holding Portfolio


Date


0.36 International Business Machines Corp IBM 30,364.09 Technology


0.02 Vanguard Institutional Index I VINIX 2,068.41 - 12/31/2012


0.03 TIAA-CREF Growth & Income Retire TRGIX 2,361.30 - 2/28/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 166.83 - 12/31/2012


0.05 Vanguard Target Retirement 2040 Inv VFORX 4,605.34 - 12/31/2012


0.10 Vanguard Target Retirement 2030 Inv VTHRX 8,732.06 - 12/31/2012


0.11 Vanguard Target Retirement 2020 Inv VTWNX 9,192.61 - 12/31/2012


0.02 Vanguard Target Retirement Income Inv VTINX 1,806.95 - 12/31/2012


0.02 American Funds Growth Fund of Amer A AGTHX 1,430.61 - 12/31/2012


0.36 Johnson & Johnson JNJ 30,362.93 Healthcare


0.02 MainStay ICAP Select Equity I ICSLX 1,405.21 - 2/28/2013


0.01 Columbia Diversified Equity Income R5 RSEDX 800.89 - 1/31/2013


0.02 Vanguard Institutional Index I VINIX 1,975.03 - 12/31/2012


0.03 TIAA-CREF Growth & Income Retire TRGIX 2,191.89 - 2/28/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 155.05 - 12/31/2012


0.05 Vanguard Target Retirement 2040 Inv VFORX 4,280.11 - 12/31/2012


0.10 Vanguard Target Retirement 2030 Inv VTHRX 8,115.40 - 12/31/2012


0.10 Vanguard Target Retirement 2020 Inv VTWNX 8,543.43 - 12/31/2012


0.01 American Funds Inc Fund of Amer R4 RIDEX 445.06 - 12/31/2012


0.01 Fidelity Advisor Leveraged Co Stk I FLVIX 771.51 - 1/31/2013


0.02 Vanguard Target Retirement Income Inv VTINX 1,679.34 - 12/31/2012


0.35 LyondellBasell Industries NV LYB 29,732.81 Basic Materials


0.28 Fidelity Advisor Leveraged Co Stk I FLVIX 23,766.72 - 1/31/2013


0.01 TIAA-CREF Growth & Income Retire TRGIX 631.39 - 2/28/2013


0.00 Columbia Diversified Equity Income R5 RSEDX 161.22 - 1/31/2013


0.03 American Funds Growth Fund of Amer A AGTHX 2,654.30 - 12/31/2012


0.00 American Funds Inc Fund of Amer R4 RIDEX 171.46 - 12/31/2012


0.00 Vanguard Institutional Index I VINIX 220.34 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 14.48 - 12/31/2012


0.00 Vanguard Target Retirement 2040 Inv VFORX 399.83 - 12/31/2012


0.01 Vanguard Target Retirement 2030 Inv VTHRX 758.10 - 12/31/2012


0.01 Vanguard Target Retirement 2020 Inv VTWNX 798.09 - 12/31/2012


0.00 Vanguard Target Retirement Income Inv VTINX 156.88 - 12/31/2012


0.34 Merck & Co Inc MRK 28,872.08 Healthcare


0.03 American Funds Inc Fund of Amer R4 RIDEX 2,420.15 - 12/31/2012


0.05 Fidelity Advisor Leveraged Co Stk I FLVIX 4,662.96 - 1/31/2013


0.01 Columbia Diversified Equity Income R5 RSEDX 704.27 - 1/31/2013


0.01 Vanguard Institutional Index I VINIX 1,265.35 - 12/31/2012


0.06 American Funds Growth Fund of Amer A AGTHX 5,127.04 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 100.03 - 12/31/2012


0.03 Vanguard Target Retirement 2040 Inv VFORX 2,761.33 - 12/31/2012


0.06 Vanguard Target Retirement 2030 Inv VTHRX 5,235.69 - 12/31/2012


0.06 Vanguard Target Retirement 2020 Inv VTWNX 5,511.83 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 1,083.43 - 12/31/2012
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Stock Intersection (continued) Account Name Report Currency
ING 2013 Retirement Medical Trust USD


Account Net


Assets (%)


Underlying Stocks/
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Ticker Market Value Stock
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Holding Portfolio


Date


0.34 Citigroup Inc C 28,700.11 Financial Services


0.01 MainStay ICAP Select Equity I ICSLX 1,112.63 - 2/28/2013


0.01 Columbia Diversified Equity Income R5 RSEDX 891.52 - 1/31/2013


0.03 TIAA-CREF Growth & Income Retire TRGIX 2,778.77 - 2/28/2013


0.05 Fidelity Advisor Leveraged Co Stk I FLVIX 3,820.76 - 1/31/2013


0.01 Vanguard Institutional Index I VINIX 1,179.44 - 12/31/2012


0.06 American Funds Growth Fund of Amer A AGTHX 5,000.56 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 93.07 - 12/31/2012


0.03 Vanguard Target Retirement 2040 Inv VFORX 2,569.13 - 12/31/2012


0.06 Vanguard Target Retirement 2030 Inv VTHRX 4,871.25 - 12/31/2012


0.00 American Funds Capital World G/I R4 RWIEX 246.79 - 12/31/2012


0.06 Vanguard Target Retirement 2020 Inv VTWNX 5,128.17 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 1,008.02 - 12/31/2012


0.33 JPMorgan Chase & Co JPM 28,152.79 Financial Services


0.01 MainStay ICAP Select Equity I ICSLX 971.61 - 2/28/2013


0.02 Columbia Diversified Equity Income R5 RSEDX 1,290.98 - 1/31/2013


0.04 TIAA-CREF Growth & Income Retire TRGIX 3,065.42 - 2/28/2013


0.02 Vanguard Institutional Index I VINIX 1,699.33 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 134.00 - 12/31/2012


0.04 Vanguard Target Retirement 2040 Inv VFORX 3,699.06 - 12/31/2012


0.08 Vanguard Target Retirement 2030 Inv VTHRX 7,013.70 - 12/31/2012


0.09 Vanguard Target Retirement 2020 Inv VTWNX 7,383.62 - 12/31/2012


0.00 American Funds Capital World G/I R4 RWIEX 252.71 - 12/31/2012


0.02 Vanguard Target Retirement Income Inv VTINX 1,451.36 - 12/31/2012


0.01 American Funds Growth Fund of Amer A AGTHX 1,191.00 - 12/31/2012


0.32 AT&T Inc T 26,727.96 Communication Services


0.02 Vanguard Institutional Index I VINIX 1,946.62 - 12/31/2012


0.01 Columbia Diversified Equity Income R5 RSEDX 643.58 - 1/31/2013


0.01 American Funds Capital World G/I R4 RWIEX 680.94 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 156.01 - 12/31/2012


0.05 Vanguard Target Retirement 2040 Inv VFORX 4,306.79 - 12/31/2012


0.10 Vanguard Target Retirement 2030 Inv VTHRX 8,165.99 - 12/31/2012


0.01 American Funds Inc Fund of Amer R4 RIDEX 541.51 - 12/31/2012


0.10 Vanguard Target Retirement 2020 Inv VTWNX 8,596.69 - 12/31/2012


0.02 Vanguard Target Retirement Income Inv VTINX 1,689.81 - 12/31/2012


0.29 Schlumberger NV SLB 25,006.99 Energy


0.04 Dodge & Cox International Stock DODFX 3,183.34 - 12/31/2012


0.02 TIAA-CREF Growth & Income Retire TRGIX 2,038.87 - 2/28/2013


0.08 American Funds Growth Fund of Amer A AGTHX 6,398.96 - 12/31/2012


0.01 Vanguard Institutional Index I VINIX 935.21 - 12/31/2012


0.01 Wells Fargo Advantage Growth Adm SGRKX 758.01 - 2/28/2013


0.00 Columbia Diversified Equity Income R5 RSEDX 233.32 - 1/31/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 73.76 - 12/31/2012


0.02 Vanguard Target Retirement 2040 Inv VFORX 2,036.31 - 12/31/2012


0.05 Vanguard Target Retirement 2030 Inv VTHRX 3,861.00 - 12/31/2012


0.05 Vanguard Target Retirement 2020 Inv VTWNX 4,064.64 - 12/31/2012


0.01 Fidelity Advisor Leveraged Co Stk I FLVIX 577.06 - 1/31/2013


0.01 Vanguard Target Retirement Income Inv VTINX 798.97 - 12/31/2012


0.00 American Funds Capital World G/I R4 RWIEX 47.54 - 12/31/2012
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Stock Intersection (continued) Account Name Report Currency
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0.29 Bank of America Corporation BAC 24,384.64 Financial Services


0.02 TIAA-CREF Growth & Income Retire TRGIX 1,977.40 - 2/28/2013


0.01 Vanguard Institutional Index I VINIX 1,271.08 - 12/31/2012


0.07 American Funds Growth Fund of Amer A AGTHX 6,064.59 - 12/31/2012


0.00 Columbia Diversified Equity Income R5 RSEDX 341.02 - 1/31/2013


0.00 Vanguard Target Retirement 2050 Inv VFIFX 100.29 - 12/31/2012


0.03 Vanguard Target Retirement 2040 Inv VFORX 2,768.52 - 12/31/2012


0.06 Vanguard Target Retirement 2030 Inv VTHRX 5,249.31 - 12/31/2012


0.07 Vanguard Target Retirement 2020 Inv VTWNX 5,526.17 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 1,086.25 - 12/31/2012


0.26 Cisco Systems Inc CSCO 21,739.69 Technology


0.01 MainStay ICAP Select Equity I ICSLX 1,141.25 - 2/28/2013


0.01 Columbia Diversified Equity Income R5 RSEDX 718.46 - 1/31/2013


0.03 TIAA-CREF Growth & Income Retire TRGIX 2,590.88 - 2/28/2013


0.04 Fidelity Advisor Leveraged Co Stk I FLVIX 3,328.05 - 1/31/2013


0.01 Vanguard Institutional Index I VINIX 1,060.65 - 12/31/2012


0.00 Vanguard Target Retirement 2050 Inv VFIFX 84.44 - 12/31/2012


0.03 Vanguard Target Retirement 2040 Inv VFORX 2,331.13 - 12/31/2012


0.05 Vanguard Target Retirement 2030 Inv VTHRX 4,419.99 - 12/31/2012


0.01 Wells Fargo Advantage Growth Adm SGRKX 497.08 - 2/28/2013


0.05 Vanguard Target Retirement 2020 Inv VTWNX 4,653.11 - 12/31/2012


0.01 Vanguard Target Retirement Income Inv VTINX 914.64 - 12/31/2012
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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) - 401(a) - 401(k) RATES OF RETURN THROUGH 3/31/2013


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 AGTHX Amer Funds Growth Fund of America 14.20 10.29 4.45 9.40 8.44 10.86 5.43 8.28 5.76 -0.57 -0.98 1.12 9.52 12.53 6.78 8.18 Large Growth / Russell 1000 Growth
2 TRGIX TIAA CREF Growth & Income Ret 11.52 12.10 6.04 9.83 8.44 10.86 5.43 8.28 3.08 1.24 0.61 1.55 9.52 12.53 6.78 8.18 Large Growth / Russell 1000 Growth
3 SGRKX Wells Fargo Adv Growth Fund 4.53 17.09 12.05 13.12 8.44 10.86 5.43 8.28 -3.91 6.23 6.62 4.84 9.52 12.53 6.78 8.18 Large Growth / Russell 1000 Growth


LARGE BLEND
4 ICSLX MainStay ICAP Sel Equity 14.42 11.60 5.44 10.64 13.01 10.90 4.85 8.26 1.41 0.70 0.59 2.38 13.69 12.25 5.48 8.33 Large Blend / Russell 1000
5 PRBLX Parnassas Inv Equity Income 20.87 12.04 9.12 9.52 13.01 10.90 4.85 8.26 7.86 1.14 4.27 1.26 13.69 12.25 5.48 8.33 Large Blend / Russell 1000
6 VINIX Vanguard Institutional Index 13.94 12.65 5.84 8.54 13.96 12.67 5.81 8.53 -0.02 -0.02 0.03 0.01 13.96 12.67 5.81 8.53 S&P 500


LARGE VALUE
7 RSEDX Columbia Divserfied Equity Income 14.51 10.54 3.95 10.88 15.01 11.12 4.67 8.53 -0.50 -0.58 -0.72 2.35 17.86 11.92 4.02 8.33 Large Value / Russell 1000 Value


MID CAP GROWTH
8 BGRIX Baron Growth 21.40 16.15 8.79 11.77 10.41 12.52 6.67 10.60 10.99 3.63 2.12 1.17 12.76 14.23 7.98 11.53 Mid Cap Growth / Russell Mid Cap Growth
9 NMCIX ING Mid Cap Opportunities 10.20 15.27 9.69 12.75 10.41 12.52 6.67 10.60 -0.21 2.75 3.02 2.15 12.76 14.23 7.98 11.53 Mid Cap Growth / Russell Mid Cap Growth


MID CAP BLEND
10 FLVIX Fidelity Adv Leverage Company Stock 25.05 15.11 6.07 16.65 16.56 12.35 7.25 10.98 8.49 2.76 -1.18 5.67 19.39 14.79 8.45 12.42 50 MidCap Blend - 50 MidCap Val/Russ MidCap
11 VMISX Vanguard MidCap Index 15.45 14.06 8.06 11.87 15.38 13.78 7.67 11.71 0.07 0.28 0.39 0.16 15.38 13.78 7.67 11.71 MSCI US MidCap 450 USD NR


MID CAP VALUE
12 RSCMX Columbia MidCap Value 18.68 12.24 6.05 13.82 17.25 12.34 7.52 11.19 1.43 -0.10 -1.47 2.63 21.49 14.96 8.53 12.57 MidCap Value / Russell MidCap Value


SMALL GROWTH
13 LSSIX Loomis Sayles Small Cap Growth 12.64 17.15 9.95 13.43 11.64 13.56 8.27 11.15 1.00 3.59 1.68 2.28 14.52 14.75 9.04 11.61 Small Growth / Russell 2000 Growth
D RVPHX Royce Value Plus Invt 9.74 9.18 4.93 14.41 11.15 13.14 7.63 10.93 -1.41 -3.96 -2.70 3.48 15.23 14.23 8.72 11.57 60 Sm Gr-40 Mid Gr / 60 R 2000 Gr -40 R 2000


SMALL BLEND
14 VSISX Vanguard Small Cap Index 18.10 14.83 9.78 12.82 17.39 14.24 9.16 12.41 0.71 0.59 0.62 0.41 17.39 14.24 9.16 12.41 MSCI US Small Cap 1750 USD NR


SMALL VALUE
15 VSCAX Invesco Small Cap Value 19.25 14.71 11.12 13.86 16.39 12.01 8.33 11.94 2.86 2.70 2.79 1.92 18.09 12.12 7.29 11.29 Small Value / Russell 2000 Value
16 JSCVX Perkins Small Cap Value 12.09 8.94 9.20 11.72 16.39 12.01 8.33 11.94 -4.30 -3.07 0.87 -0.22 18.09 12.12 7.29 11.29 Small Value / Russell 2000 Value


INTERNATIONAL STOCK
17 RWIEX Amer Funds Capital World Growth/Inc. 14.06 8.03 2.19 11.54 10.56 8.00 2.64 9.77 3.50 0.03 -0.45 1.77 11.85 8.46 2.23 8.88 World Stock / MSCI World NR
18 DFISX DFA International Small Company 10.14 7.77 1.77 13.16 11.28 7.94 2.11 13.88 -1.14 -0.17 -0.34 -0.72 13.28 8.41 2.06 13.17 Fgn SMID Blend / MSCI Eafe Sm Cap NR
19 DODFX Dodge & Cox International Stock 11.28 4.93 1.09 13.43 9.59 4.72 -0.95 9.22 1.69 0.21 2.04 4.21 10.43 4.78 -0.75 9.95 Fgn Lg Blend / MSCI World ex US USD
20 JAIGX Janus Aspen Overseas -6.15 -4.33 -2.11 13.80 9.59 4.72 -0.95 9.22 -15.74 -9.05 -1.16 4.58 10.99 5.29 -0.24 10.46 Fgn Lg Blend / MSCI World ex US GR USD


BONDS
21 LSIIX Loomis Sayles Investment Grade Bond 8.45 8.53 8.36 8.65 8.85 8.06 7.85 7.58 -0.40 0.47 0.51 1.07 7.00 7.86 7.52 5.96 MultiSector / Barclays US Credit TR USD
22 OIBYX Oppenheimer International Bond 7.56 5.75 4.82 9.44 4.42 5.29 4.63 5.86 3.14 0.46 0.19 3.58 -2.16 3.33 2.28 5.58 World Bond / Citi WGBI Non USD
23 GHYYX Pioneer Global High Yield 12.38 9.50 8.84 9.94 11.78 9.97 9.44 8.55 0.60 -0.47 -0.60 1.39 12.98 11.17 11.32 10.93 HY Bond / Barclays Global HY


BALANCED ALLOCATION
24 RIDEX Amer Funds Income Fund of America 13.21 10.98 5.90 8.63 9.22 8.40 4.89 7.25 3.99 2.58 1.01 1.38 9.11 8.85 5.56 5.56 Moderate Allocation / Morningstar Moderate


TARGET FUNDS
25 VTINX Vanguard Target Retirement Inc 6.67 7.54 5.44 N/A 7.15 6.59 4.71 5.72 -0.48 0.95 0.73 N/A 5.20 7.14 5.09 6.82 Custom / Morningstar Conservative Inc 
26 VTWNX Vanguard Target Retirement 2020 9.34 8.88 5.09 N/A 9.50 7.80 3.98 7.13 -0.16 1.08 1.11 N/A 9.11 9.87 5.63 10.28 Custom / Morningstar Moderate 2020
27 VTHRX Vanguard Target Retirement 2030 10.64 9.50 4.77 N/A 10.48 8.28 3.60 7.70 0.16 1.22 1.17 N/A 11.06 10.51 5.29 10.82 Custom / Morningstar Moderate 2030 
28 VFORX Vanguard Target Retirement 2040 11.67 9.96 4.92 N/A 11.23 8.63 3.31 8.12 0.44 1.33 1.61 N/A 12.07 10.66 5.18 11.05 Custom / Morningstar Moderate 2040 
29 VFIFX Vanguard Target Retirement 2050 11.68 9.96 4.90 N/A 11.23 8.63 3.31 8.12 0.45 1.33 1.59 N/A 12.03 10.48 5.06 11.22 Custom / Morningstar Moderate 2050 


SPECIALTY
30 IGLIX ING Global Real Estate 17.39 12.09 3.20 12.50 21.39 12.20 2.27 11.22 -4.00 -0.11 0.93 N/A 22.34 15.02 4.00 12.84 Global Real Estate / S&P Dev Property


ASSET ALLOCATION
31 N/A Aggressive Allocation 12.58 9.28 5.04 N/A 11.98 9.85 4.89 8.56 0.60 -0.57 0.15 N/A 12.45 10.53 5.00 10.48 Custom Agg Allocation / Mstar Aggressive
32 N/A Moderate Allocation 10.09 8.34 5.74 N/A 8.72 7.86 4.47 7.49 1.37 0.48 1.27 N/A 9.11 8.85 5.56 5.56 Custom Mod Allocation / Mstar Moderate
33 N/A Conservative Allocation 6.75 6.16 5.18 N/A 5.74 5.36 3.68 5.49 1.01 0.80 1.50 N/A 4.80 6.24 4.84 5.95 Custom Cons Allocation / Mstar Cons


Recommended for Deletion Place or Remain on Watch List


BEST FIT INDEXDIFFERENCEACTUAL RETURN PEER AVERAGE


Remove from Watch List 







COUNTY OF SAN BERNARDINO RETIREMENT MEDICAL TRUST RATES OF RETURNS THROUGH 3/31/2013


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 AGTHX Amer Funds Growth Fund of America 14.09 10.18 4.34 9.29 8.44 10.86 5.43 8.28 5.65 -0.68 -1.09 1.01 9.52 12.53 6.78 8.18 Large Growth / Russell 1000 Growth
2 TRGIX TIAA CREF Growth & Income Ret 11.41 11.99 5.94 9.72 8.44 10.86 5.43 8.28 2.97 1.13 0.51 1.44 9.52 12.53 6.78 8.18 Large Growth / Russell 1000 Growth
3 SGRKX Wells Fargo Advantage Growth Fund 4.43 16.98 11.94 13.01 8.44 10.86 5.43 8.28 -4.01 6.12 6.51 4.73 9.52 12.53 6.78 8.18 Large Growth / Russell 1000 Growth


LARGE BLEND
4 ICSLX MainStay ICAP Sel Eq 14.31 11.49 5.33 10.53 13.01 10.90 4.85 8.26 1.30 0.59 0.48 2.27 13.69 12.25 5.48 8.33 Large Blend / Russell 1000
5 PRBLX Parnassas Inv Equity Inc 20.75 11.93 9.01 9.41 13.01 10.90 4.85 8.26 7.74 1.03 4.16 1.15 13.69 12.25 5.48 8.33 Large Blend / Russell 1000
6 VINIX Vanguard Institutional Index 13.83 12.54 5.74 8.43 13.96 12.67 5.81 8.53 -0.13 -0.13 -0.07 -0.10 13.96 12.67 5.81 8.53 S&P 500


LARGE VALUE
7 RSEDX Columbia Diversified Equity Income 14.39 10.43 3.85 10.77 15.01 11.12 4.67 8.53 -0.62 -0.69 -0.82 2.24 17.86 11.92 4.02 8.33 Large Value / Russell 1000 Value


MID CAP GROWTH
8 BGRIX Baron Growth 21.28 16.03 8.69 11.67 10.41 12.52 6.67 10.60 10.87 3.51 2.02 1.07 12.76 14.23 7.98 11.53 Mid Cap Growth / Russell Mid Cap Growth
9 NMCIX ING Mid Cap Opportunities 10.10 15.16 9.58 12.64 10.41 12.52 6.67 10.60 -0.31 2.64 2.91 2.04 12.76 14.23 7.98 11.53 Mid Cap Growth / Russell Mid Cap Growth


MID CAP BLEND
10 FLVIX Fidelity Adv Leverage Co Stock 24.93 14.99 5.96 16.53 16.56 12.35 7.25 10.98 8.37 2.64 -1.29 5.55 19.39 14.79 8.45 12.42 50 MidCap Blend - 50 MidCap Val/Russ MidCap
11 VMISX Vanguard MidCap Index 15.33 13.95 7.95 11.76 15.38 13.78 7.67 11.71 -0.05 0.17 0.28 0.05 15.38 13.78 7.67 11.71 MSCI US MidCap 450 USD NR


MID CAP VALUE
12 RSCMX Columbia MidCap Value 18.56 12.13 5.94 13.71 17.25 12.34 7.52 11.19 1.31 -0.21 -1.58 2.52 21.49 14.96 8.53 12.57 MidCap Value / Russell MidCap Value


SMALL GROWTH
13 LSSIX Loomis Sayles Small Cap Growth 12.53 17.03 9.84 13.32 11.64 13.56 8.27 11.15 0.89 3.47 1.57 2.17 14.52 14.75 9.04 11.61 Small Growth / Russell 2000 Growth
D RVPHX Royce Value Plus Invt 9.64 9.08 4.83 14.31 11.15 13.14 7.63 10.93 -1.51 -4.06 -2.80 3.38 15.23 14.23 8.72 11.57 60 Sm Gr-40 Mid Gr / 60 R 2000 Gr -40 R 2000


SMALL BLEND
14 VSISX Vanguard Small Cap Index 17.99 14.72 9.67 12.71 17.39 14.24 9.16 12.41 0.60 0.48 0.51 0.30 17.39 14.24 9.16 12.41 MSCI US Small Cap 1750 USD NR


SMALL VALUE
15 VSCAX Invesco Small Cap Value 19.14 14.60 11.01 13.75 16.39 12.01 8.33 11.94 2.75 2.59 2.68 1.81 18.09 12.12 7.29 11.29 Small Value / Russell 2000 Value
16 JSCVX Perkins Small Cap Value 11.98 8.83 9.09 11.61 16.39 12.01 8.33 11.94 -4.41 -3.18 0.76 -0.33 18.09 12.12 7.29 11.29 Small Value / Russell 2000 Value


INTERNATIONAL STOCK
17 RWIEX Amer Funds Capital World Growth/Inc. 13.95 7.92 2.09 11.43 10.56 8.00 2.64 9.77 3.39 -0.08 -0.55 1.66 11.85 8.46 2.23 8.88 World Stock / MSCI World NR
18 DFISX DFA International Small Company 10.14 7.77 1.77 13.16 11.28 7.94 2.11 13.88 -1.14 -0.17 -0.34 -0.72 13.28 8.41 2.06 13.17 Fgn SMID Blend / MSCI Eafe Sm Cap NR
19 DODFX Dodge & Cox International Stock 11.17 4.83 0.99 13.31 9.59 4.72 -0.95 9.22 1.58 0.11 1.94 4.09 10.43 4.78 -0.75 9.95 Foreign Lg Blend / MSCI World ex US USD
20 JAIGX Janus Aspen Overseas N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A


BONDS
21 LSIIX Loomis Sayles Investment Grade Bond 8.35 8.42 8.25 8.55 8.85 8.06 7.85 7.58 -0.50 0.36 0.40 0.97 7.00 7.86 7.52 5.96 MultiSector / Barclays US Credit TR USD
22 OIBYX Oppenheimer International Bond 7.45 5.64 4.71 9.33 4.42 5.29 4.63 5.86 3.03 0.35 0.08 3.47 -2.16 3.33 2.28 5.58 World Bond / Citi WGBI Non USD
23 GHYYX Pioneer Global High Yield 12.27 9.39 8.73 9.83 11.78 9.97 9.44 8.55 0.49 -0.58 -0.71 1.28 12.98 11.17 11.32 10.93 HY Bond / Barclays Global HY


BALANCED ALLOCATION
24 RIDEX Amer Funds Income Fund of America 13.09 10.87 5.80 8.52 9.22 8.40 4.89 7.25 3.87 2.47 0.91 1.27 9.11 8.85 5.56 5.56 Moderate Allocation / Morningstar Moderate


TARGET FUNDS
25 VTINX Vanguard Target Retirement Inc 6.62 7.48 5.39 N/A 7.15 6.59 4.71 5.72 -0.53 0.89 0.68 N/A 5.20 7.14 5.09 6.82 Custom / Morningstar Conservative Inc 
26 VTWNX Vanguard Target Retirement 2020 9.29 8.83 5.03 N/A 9.50 7.80 3.98 7.13 -0.21 1.03 1.05 N/A 9.11 9.87 5.63 10.28 Custom / Morningstar Moderate 2020
27 VTHRX Vanguard Target Retirement 2030 10.58 9.44 4.71 N/A 10.48 8.28 3.60 7.70 0.10 1.16 1.11 N/A 11.06 10.51 5.29 10.82 Custom / Morningstar Moderate 2030 
28 VFORX Vanguard Target Retirement 2040 11.62 9.91 4.86 N/A 11.23 8.63 3.31 8.12 0.39 1.28 1.55 N/A 12.07 10.66 5.18 11.05 Custom / Morningstar Moderate 2040 
29 VFIFX Vanguard Target Retirement 2050 11.62 9.91 4.85 N/A 11.23 8.63 3.31 8.12 0.39 1.28 1.54 N/A 12.03 10.48 5.06 11.22 Custom / Morningstar Moderate 2050 


SPECIALTY
30 IGLIX ING Global Real Estate 17.27 11.98 3.09 12.39 21.39 12.20 2.27 11.22 -4.12 -0.22 0.82 N/A 22.34 15.02 4.00 12.84 Global Real Estate / S&P Dev Property


ASSET ALLOCATION
31 N/A Aggressive Allocation 13.79 9.87 N/A N/A 11.98 9.85 4.89 8.56 1.81 0.02 N/A N/A 12.45 10.53 5.00 10.48 Custom Agg Allocation / Mstar Aggressive
32 N/A Moderate Allocation 10.85 6.78 5.51 N/A 8.72 7.86 4.47 7.49 2.13 -1.08 1.04 N/A 9.11 8.85 5.56 5.56 Custom Mod Allocation / Mstar Moderate
33 N/A Conservative Allocation 7.44 6.78 N/A N/A 5.74 5.36 3.68 5.49 1.70 1.42 N/A N/A 4.80 6.24 4.84 5.95 Custom Cons Allocation / Mstar Cons


Recommended for Deletion Place or remain on Watch List Remove from Watch List 


BEST FIT INDEXACTUAL RETURN PEER AVERAGE DIFFERENCE
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COUNTY OF SAN BERNARDINO 
ANALYSIS OF STABILIZER 


DEFINED CONTRIBUTION PLANS 
EXCLUDING RETIREMENT MEDICAL TRUST 


1ST QUARTER 2013 
  


The portfolio had a good first quarter only in comparison to bond benchmarks. 
The average credit rating of the portfolio is Aa3, up one category from the 
previous quarter of A1. Aa3 is the bottom of Excellent. The benchmark is 
Aa2, middle of Excellent. This is due to the overweight of investment grade, 
BBB, holdings and the over 9% allocation of below grade investments.  The 
BBB rated investments are lower than the previous quarter by 2.5% and now 
total 20.8% versus the index of 10.7%. 
 
The allocation to emerging market securities reduced by one third to 4%.  
Less than 50% of the emerging markets holdings are rated high yield.  The 
high yield investments performed well. 
 
The small allocation to Asset Back Securities is concentrated in Autos. The 
loans consist of higher quality borrowers.  We think quality is important as the 


next potential bubble may be auto loans consisting of purchasers with low credit scores and paying high interest rates.  There was an increase 
in the allocation to Treasuries. 
 
Overweights to high yield corporate bonds and non-agency mortgage backed securities were beneficial for performance as they outperformed 
the benchmark.  In contrast, the overweighting to emerging market debt was a drag on performance for the first quarter, but has rebounded 
well in April.  Treasuries were a modest drag on performance. 
 
Market to Book Value Ratio: 


   
         1ST QUARTER 2013           4TH QUARTER, 2012            3RD QUARTER, 2012      2ND QUARTER, 2012         1ST QUARTER 2012 


       102.46%                    103.18%           103.28%               101.54%                 100.85% 
 


The Market Value continues to be well above book value. The market value to book value was 103.54% as of April 30.  As a reminder, Book 
Value is the accumulated totals of all County of San Bernardino participant assets in the Stable Value Account and Market Value is the value 
of the underlying investments in the actual portfolio. 


   NET DIFFERENCE            ACTUAL 
    PERFORMANCE 


      BENCHMARK 
    PERFORMANCE 


1Q 2012         1.20%    1.50%     0.30% 


2Q 2012        -0.52%    1.52%     2.06% 


3Q 2012         1.03%     2.61%     1.58% 


4Q 2012         0.60%     0.81%     0.21% 


1Q 2013         0.32%     0.18%    -0.12% 


1 YEAR         1.43%     5.20%     3.77% 







1010County of San Bernardino Core Plus Fixed Income


Portfolio Characteristics


See Explanatory Notes Section for footnotes and disclosures.


Quarter Ending March 31, 2013


Characteristics Portfolio BarCap U.S. Agg
Effective Duration (Years) 4.83 4.91
Yield to Maturity (%) 2.80 1.71
Average Quality A1 AA2


Quality Rating (%) Portfolio BarCap U.S. Agg
Quality Comparison to Benchmark (%)


Overweight/underweight
AAA 57.9 74.4
AA 2.1 3.7
A 9.6 11.3
BBB 20.9 10.7
<BBB 9.4 0.0
Not Rated 0.1 0.0


0.1
9.4


10.2
-1.7
-1.5


-16.5


Top Ten Credit Exposures % of Portfolio
Banc Of America Funding 2005-D Trus 0.89
Goldman Sachs Group Inc/The 0.72
Citigroup Inc 0.72
Jpmorgan Alerian Mlp Index Etn 0.65
General Electric Capital Corp 0.52
Morgan Stanley 0.50
Hewlett-Packard Co 0.43
St Jude Medical Inc 0.41
Verizon Communications Inc 0.41
Metlife Inc 0.39







1111County of San Bernardino Core Plus Fixed Income


Bond Sector Comparisons


Quarter Ending March 31, 2013


Allocations may not add to 100% due to rounding.
See Explanatory Notes Section for footnotes and disclosures.


June 12 Sept 12 Dec 12 Jan 13 Feb 13 Mar 13
Barclays


Aggregate


ABS 0% 3% 1% 1% 1% 1% 1%
Govt related 9% 5% 6% 5% 5% 5% 5%
CMBS 2% 6% 7% 7% 7% 7% 7%
HY 0% 6% 4% 5% 5% 5% 4%
EM 2% 3% 4% 6% 6% 5% 5%
Investment Grade 22% 25% 22% 27% 27% 25% 23%
Agency RMBS 29% 40% 33% 38% 38% 34% 37%
Non-Agency MBS 0% 3% 3% 3% 3% 3% 3%
Non$ 0% 2% 2% 1% 1% 2% 3%
Treasuries, Cash and TBA Liab 37% 7% 18% 8% 8% 14% 13%
Total 100% 100% 100% 100% 100% 100% 100%


SEPCO891Asset Group SEPCO891SEPCO891 SEPCO891 SEPCO891 SEPCO891







1212County of San Bernardino Core Plus Fixed Income


Portfolio Performance


Quarter Ending March 31, 2013


Inception date of the account: January 10, 2007.  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 
BarCap U.S. Agg Index are time-weighted total return performance results as reported by Barclays Capital.


Account returns are gross returns, which include reinvestment of income and are before deduction of fees.   Account inception date is 1/10/2007.  It is important to note that the 
investment has a limited operating history.  Performance over a longer period of time may be more meaningful than short-term performance. The Barclays Capital Aggregate Index is 
an unmanaged index and is composed of securities from the Barclays Capital Government/Corporate Bond Index, Mortgage-Backed Securities Index and the Asset-Backed 
Securities Index.  An index does not reflect the portfolio of any investment.  Individuals cannot invest directly in an index.


Quarter 1 Year 3 Year 5 Year Since Inception


Portfolio 0.13%     5.16%     6.74%     5.35%     4.61%       


BarCap U.S. Agg (0.12)        3.77        5.52        5.47        5.87          
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